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CHARTERED 1822 


Harris, ForBes & Co. 
THE FARMERS’ LOAN & TRUST HARVEY FISK & Sons Pine Street, Corner William 


COMPANY Members New York Stock Exchange NEW YORK 


107 Old Broad Street, London, E. C. 2 








T 
16, 18, 20 and 22 William Street 120 Broadway New York HARRIS, FORBES & CO., Inc. 
475 Fifth Avenue, at 41st Street BOSTON 
801 Madison Avenue, at 72nd Street — — HARRIS TRUST & SAVINGS BANK 
NEW YORK CHICAGO 
Correspondents: NEIDECKER & CO., LTD., Act as fiscal agents for munici- 
9-13 King William St., ee and corporations and 
ren deal in Government, munici 
MANAGEMENT OF ESTATES London, E.C. 4, England. pal, railroad and public utility 
CARE OF SECURITIES NEIDECKER ET CIE, BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING 20 Place Vendome, List on Application 
Paris, France. qa 


Cable Address SABA, NEW YORK 





FOREIGN EXCHANGE 


LETTERS OF CREDIT WHITE, WELD & CO. 


COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 Underwrite and distribute 
THE investment issues. Act as 
fiscal agents for domestic 
LONDON PARIS MECHANICS AND METALS and foreign corporations. 
NATIONAL BANK 
Member Federal Reserve System OF THE CITY OF NEW YORK BOSTON NEW YORK CHICAGO 


w York Clearing House ‘i 
and Ne or g Cable Address Whiteweld”’ 





Siennieh sata. Capital, Surplus, Profits - $26,500,000 


John L. Williams & Sons Deposits, Dec. 31st, 1926 - $332,000,000 
BANKERS Foreign Exchange Trust Seretee | EDWARD B. SMITH & CO. 


Bond Department 











RICHMOND, VA. 
- : Investment Securities 
GARFIELD 
NATIONAL BANK PHILADELPHIA NEW YORK 


23rd STREET, where 
E 
Crosses Broadway _ The New York — 
Capital, aa $1,000,008 arp ’ ” ’ ’ 
A Bank for the Builders of Business Trust Company The Chase National Bank 


. of the City of New York 














U. Ss. 67 BROADWAY 
R N M E N T . ‘ Capital . ° . $20,000,000.00 
G OV E Capital, Surplus & Surplus and Profits ° - 27,178,043.06 
Oo B L | G AT | Oo N Ss ° id d Pp fi Deposits (Dec. 31, 1925) . 664,608,785.07 
Wholesalers to Banks and Brokers Undivi e ro ts ALBERT H. WIGGIN 
$29 500 000 Chairman of the Board and President 
, 
CF CHILps & Co ‘ DIRECTORS 
mry W. Cz n Gerhard M. Dahl 
The Oldest House in America — Apert H. Wiggin Reeve Schley 
Specializing Exclusively in # John J. Mitchell H. Wendell Endicott 
Government Bonds Guy E. Tripp Jeremiah Milbank 
! James N. Hill Henry Ollesheimer 
New York-Chicago -Pittsburah - Cleve'and 100 Broadway Daniel C. Jackling Arthur G. Hoffman 
Washington-St.Louis-KansasCity-Portland Charles M. Schwab Ff. Edson White 
Los Angles - Denver -Se — Minneapolis Samuel Hi. ae amed C, Sees. Jr. 
. nnati - De . oe are . inke Jiisni: i e 
snore naman tie $7th St. & Fifth Ave. Edward T. Nichols Malcolm G. Chace 
Newcomb Carlton Thomas N. McCarter 
Frederick H. Ecker Robert 7 Clarkson 
¥ “ . fugene V. R. Thayer Amos L. Beaty 
cane ea lcanale 40th St. & Madison Ave. Can . Schmidlapp William H. Woodin 


We Invite Accounts 


FIRST NATIONAL BANK — of 


Bank, Bankers, Corporations, Firms or Indi- 


uals on favorable terms, and shall be pleased 
PHILADELPHIA Member Federal Reserve System and a es “et oe corre spond with those who contem 
N. Y. Clearing House Association plate making changes or opening new accounts. 








TON E. JONES, President ForEIGN AND Trest DeparTMeENT FaciLities 
LIVINGS . q 
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~ ‘Snbestment Houses and Drawers of Foreign Exchange 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 


23 Great Winchester Street 


MORGAN, HARJES & CO., 
’ 14 Place Vendome 











PARIS 





Securities bought and sold on Commission 
t& Foreign Exchange, Commercial Credits 
Cable Transfers 


Circular Letters for Travelers, “avallahle in all 
parts of the worid 


BROWN BROTHERS & CO, 


Established 1818 


NEW YORK Boston 
BROWN & SONS, Baltimore 


PHILADELPHIA 
ALEX. 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


T. Suffern Tailer i. Wallace 


James ( 


TAILER &@ 


5622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


Deposits Received Subject to Draft 
Interest Allowed on Deposits 


Securities Bought and Sold on Commission 





Foreign Exchange, Letters of Credit 








HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 

Deposit Accounts 
Commercial Credits. 
Cable Transfers. 


MUNROE & CO., 
+ PARIS 


PAU 





NEW YORK 


Foreign Exchange 
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Maitland, Coppell & Co. 
62 WILLIAM STREET 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


issuegLoans 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 

on 
National Provincial Bank, Limited, London 


Messrs, Mallet Freres & Cie., 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Paris 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com 
mission. ‘Travelers’ credits, available through 
yut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd, 
Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 





ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange 
Cable 


and make 
Transfers. 


Execute orders for the purchase and sale of 
@ Bonds and Stocks in all markets. 





GRAHAM. Parsons & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY & C0. 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 
BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 





a 
LAZARD FRERES & CIE., Paris 
5 Rue Pillet Will 





LAZARD BROTHERS & CO., Ltd., 


London, 11 Lombard Street 





Lazard Brothers & Go. (Espana), Madrid 
Lazard Brothers & C td., Antwerp 
Lazard Freres & 45 +» Mayence 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 








Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Dollar and Sterling Commercial Letters 
of Credit 

Importations of 

Foreign Exchange 


Financing Produce 


Correspondents of 
FREDK HUTH & CO., London 
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Lee, Hiesineon & Co. 


er 





Gildea Sachs & Co. 


NEW YORK 
Investment Bankers CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
Boston ST. LOUIS SEATTLE 
New York Chicago ~—s 


Commercial Paper 
Higginson & Co. Investment Securities 
80, Lombard St. 


Commercial Credits & Foreign Exchange 
London, E. C. 


Travelers’ Letters of Credit 
available in all parts of the world. 


TT & Weeks 


42 BROADWAY, NEW YORK 





RAILWAY 
EQUIPMENT BONDS 


Investment Securities 


MEMBERS | 


NEW YORK, BOSTON AND 
~ CHICAGO STOCK EXCHANGES EVANS, STI LLMAN & co. 
Members New York Stock Exchange 


60 BROADWAY 


Direct wires to all principal markets 


Boston 
Detroit 


New York Chicago NEW YORK 
Cleveland Providence 


Portland, Me. | - 


Established 1888 


MITCHELL, HUTCHINS & CO. 





Incorporated 

INinois Merchants Bank Building 
GREEN, ELLIS & ANDERSON | 
CHICAGO 
INVESTMENTS a | 
| 
Correspondents 
100 Broadway, New York | 
faahan tines te KIDDER, PEABODY & CO. 
BOSTON NEW YORK 
PITTSBURGH, PA. WILKES-BARRE, PA. | 
Commonwealth Bldg. Miners Bank Bldg. = - = ' 

PHILADELPHIA, PA. 
Packard Bldg. Underwriters Distributers 











Howe, Snow & Bertles 


Incorporated 








Investment Securities 


NEW YORK 
GRAND RAPIDS 


PARSLY BROS. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


DETROIT 
CHICAGO 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 





'H. 


T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET | 
| 





CHICAGO 39 SOUTH LA SALLE STREET 
38 WALL STREET CHICAGO | 
NEW YORK | 








| 


Harper & TURNER 
| 
| 





THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 


Investment Bankers 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 





Members Philadelphia Stock Exchange 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 


Offices in More Than 50 Cities 








—— 








Members 
New York Stock Exchange 
Chicago Stock Exchange 


Investment 
Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 




















| 
ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
Park Place Office, 1 Park Place 
NEW YORK 


Vfembers New York Stock Exchange 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro Electric 


Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
15 Broad Street 


PHILADELPHIA 
1422 Walnut Street 
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Investment and Financial Houses 





inquiry re- 
facilities and 
the Associated 
Gas and Electric System. 

Founded in 1852 

Properties in 11 Eastern 
States serving 325,000 con- 
sumers in well-established 
public utility territories with 
2,000,000 population 


Associated Gas and 
Electric Company 


Wr invite 


garding 
securities of 


W extend the 
faci’ities of our 
organization to those 


desiring information or 
reports on companies 
with which we 
identified. 


are 











| ELECTRIC BOND AND 
|” SHARE COMPANY 











ALSO 
High Grade [Industrial and 


Public Utility Preferred Stocks 


AMIDALC | 


/ L) f } 
st.,. N. ¥ 


5 Nas sau 
vt 


Tel. 2780 Rector 
vif 1) ’ 











Merrill, Lynch & Co. 


Investment Securities 


(JVew York Stock Exchange 
Members: Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroiw Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Anveles 





New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues 


Inquiries from out of town banks and 
dealers solicited 


ROGER B. WILLIAMS JR.& @ 


67 WALL STREET NEW YORK CITY 











LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


281 SO. LA SALLE ST., CHICAGO 











Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 


30 Pine Street 
New York 














Incorporated i Paid-up Capital and Surplu 
Paid up ¢ ipl il and . irplus $75,000 OOO 
259,000,000 
71 Broadway New York 
61 Broadway Ne York 
Guaranteed Railroad and 
Telegraph Company Stocks 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Corre sponde nis 


REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 











| GODDARD & Co. 


UNION TRUST BUILDING 
PITTSBURGH 





Cw 


Originators and | 
Distributors of | 


Investment 
Securities 


PLL LI IIIS 


CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 





FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 











St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 















(SHANDLER & (S50MPANY 


ENCORPORATED 








Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 














INVESTMENT SECURITIES 


De RippER, Mason & MINTON 
TELEPHONE: HANOVER Gg 
24 BROAD STREET New YORK 























CorFin, FOoRMAN& Co. 


INCORPORATED 


39 SOUTH LASALLE STREET 


CHICAGO 











WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 














AEAMES 


LIMITED 


| &CO, 
| Business Established 1889 

CANADIAN 
{iI 
| 


| 
| 

| Government. Municipal sCorporation | 
SECURITIES | 
11 WALL STREET = NEW YORK | 
MONTREAL: TORONTO | 
| 


VICTORIA,B.C, VANCOUVER 
LONDON, ENG. 











B. H. Porteous 
& Company 


Members Aontreal Stock Exchange 


17 St. John Street MONTREAL 





= 

















WATER-POWE R, 
PUBLIC UTILITY 
and 
INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 

— 











STOCKS AND BONDS 


Bought and sold for cash, or carried op 
conservative terms. 


Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Ezchange. 
180 BROADWAY NEW YORK 
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Canadian 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up $29,916,700.00 


Rest and Undivided 
i i ee 30,513,488.31 
Total Assets__.______- 765,147,876.00 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 
Branches and Agencies: 


Throughout Canada and Newfoundland, 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Bonteses. ; = 


WEST INDIES, BRITISH GUIANA and 
WEST AFRICA—Barclays Bank (Dominion, 
capgicl & Cversene). pormerte The Colo- 
nla an nm which an t ul 
the Bank ot Montreal) ee ee 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














NESBITT. THOMSON 


8 COMPANY LIMITED 
#nadian Municipal, Public Utility 
and Industria! bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 

















Mining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Dreze! Building PHILADELPHIA 





Eleciric Railway Engineers 
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BEELER ORGANIZATION, 


SHGIMEERE AMD CONSULTANTS 


| Traction-Traffic-Equipment -Power 


jcooamnarion OF SERVIiCe IMPROVED) 


1SCREASED TRAFFIC seni 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL.....- $20,000,000 
RESERVE 


President, Sir John Aird 
General Manager, S. H. Logan 
Assistant General Managers: 
R. A. Rumsey ©. W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, | 
JOHN MORTON, 
P. H. NOWERS, 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Rtecting and Continental 
Exchange and Cable Transfers. Collec 
tions made at all points. 


(Agents. 
Lt 


Travelers’ Cheques and Letters of Credit 
Issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, EB. O. 


BANKERS IN GREAT BRITAIN 
he Bank of England, 

The Bank of Scotland, 
Lloyds Bank, Limited, 
National Previncial Bank, Limited 
Barclays Bank, Limited, 


————_» 





20 Branches in South America 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 





SIMON BORG & CO, 


fembers of New York Stock Exchange 
Ne. 52 Cedar Street - - New Yord 


HIGH-GRADE 
INVESTMENT SECURITIFS 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
or 


Stocks and Bonde 
EVERY WEDNESDAY 


Exchange Salesroome 
14-16 Vesey Stree* 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





am REPORTS  APraaisais— MANAGEMENT 
$2 Vanderbt Ave. Mew vere ct | cw 





Mentgemery, Ale. 








i dedhiniatet tial frs. 250,000,000 
Surplus ___...----- fre. 102,760,000 
Deposits.__..._...-- fre. 2,607,751,000 


Head Office 
PARIS 


612 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital_____...._____---- $30,000,000 
 )  —=—e 22,000,000 
Reserve Liability of Proprietors... 30,000,000 
$82,000,000 


Aggregate Aasets 30th Sept., 1925_$400,047,016 
OSCAR LINES, General Manager 


416 BRANCHES and AGENOIES in_ the 
ustralian States, New Zealand, Fiji, Papua (New 
),and Lenden. The Bank transacts every 

DP 





tion of Australasian Banking Business. 
oo] and ether Produce Credits arranged. 


Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 








International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


Capital,Surplusand Undivided 
Profits U.S. $14,000,000 


Branches in 
China Japan London 
Manchuria Philippines San Francisco 
India Singapore Spain 
Burma Batavia Panama 


Exchange Banking a Specialty 


Royal Bank of Scotland 


Incerperated by Reyal Charter 1727. 














Gapital (fully paid) _............-- £2,600,000 
Gach & Undivided Profits Oct. 1925_ £8,464,704 
Gepesite Oct. 1985__......_...... £40,790,239 





Gead Office - St. Andrew Square, Edinburgh 
General Manager: A. EK. Wright,.C.B.E.D.L. 
tendon City Office - 3 Bishopsgate, E.C. 2 

Cenden-Drummonds Branch 
49 Charing Cross, S.W.I, 
Glasgow Office - - - - Exchange Square 


Over 800 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Pereign Banking Business Transacted. 


Correspondence Inoetied. 











AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Bebleand West Streets, Brooklyn, N, Y, City 


THE CHRONICLE rao 
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The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C33. 
Capital Paid-up & Reserve Fund 
$13,000,000 


The Compa deals in British Government Treasury Bilis, Londes 
Bankers j~ AE and Prime Trade Bills. Money received os 
Deposit for Fized Periods or at Call. 


Enquiries Invited. 
CABLES UDISCO LONDON 




















BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 





$5=-z£1. 
Capital Subscribed . . . . . . . . . . . . $93,955,600 
Capital Paid Up and Reserwes . . «+ «© «© « « 21,686,230 
Deposits, etc., at 3ist Dec.1925 . . . . « « «+ 299,098,130 


879 Branches and Sub Branches 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 



























BANCA— 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





NATIONAL BANK 
of EGYPT 


Head Office . . . . CAIRO 

















FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - + £2,425,000 





LONDON AGENCY 
8 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 







FOREIGN BRANCHES 
New York London Constantinople 

And several! affiliations 

throughout the world 


Authorized Capita! . Lire 700,000,000 











Surplus Lire 300,000,000 














New York Agency, 62-64 William St. 








NATIONAL BANK OF INDIA, Limited PHONE - John 1000 


Bankers to the Government in Kenya Colony 


Head Office: 2s, Bonn London, E. C. Engilsh Scottish and Australian Bank, Lid. 


B h in I . Burma. C Head Office 5 Gracechurch St., London, E. C, 
wee = ar eC Pe mi and rome Kenye and 384 Branches & Agencies in Austraile 








pissed Subscribed Oapital...........- £3,.750,000 @ 
Subscribed Capital___..__- £4,000,000 Paid-up Capita)............... £2 .250, 
Paid-Up_ Capital__......-.- £2,000,000 Further Liability of Proprietors. £1 ,500,000 H 
Reserve Fund._._._...._.. £2,800,000 Reserve Fund................. £l, 000 @ 
The Bauk conducts every description of banking Remittances made by Tel hic T: sfer, 
and enonenas ty ” Bills Negotiated or forwarded for Collection, 


Banking and Exchange business of every de 
scription transacted with A < 


ustralia. 
E. M. JANION, Manager 


Hong Kong & Shanghai| the Mercantile Bank of India Ltd. 














BANKING CORPORATION Head Office 
Authorised Capital (Hongkong OP ademas 15 Gracechurch St., London, E.C.3 
NT citekn ehh abate nani ners 000, 
Paid Up Gapitai (ifongkong Our- Capital Paid Up, =------7--77-7- Hvoeoseee 
eet Geel te Wacegsenoooesoese 690.000 000 Reserve Fund & Undivided Profits. £1,407,811 
comes Wann tm Silver’ (ilomsibens O00, Branches in India, Burmah, Ceylon, Straits 
Oo ng Of $27 000,000 Settlements, Federated Malay States, China ané 
neers Lkiiis af’ Voumsioune ‘ ’ —aereae, and Dutch East Sedies. New Yerk 
(Hongkong Currency).......... H$20,000.000 correspondents, Bank of Montreal, 64 Wall 8¢ 
©. DE O. HUGHES, Agent. THE 
66 WALL STREET, NEW VORE COMMERCIAL BANK OF SCOTLAND Lid 
. — Established 1810. 
s SRR ae 
Paid Up Capital. jdt otnnuenseasin ot 80 008 


Reserve Fund. .___________ 


nnatininwil 1,800,0C0 
De its (Sist October, 1925) __ 

lonian Bank, Limited sad Office: 14 Geors e Seresé, eager” 
Founded 1839. Alex. Robb, Gen. Mer. agnus Irvine, 





Princes St. Office, 118 Pri St., 
The only British Bank in Greece. Possesses | London City Office @2 Lowhond’ so ee 


St., E. C§ 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers terms and facilities for Kingeway Branch, Imperial House, Kingsway 


- C. 3. = | 

every form of international banki service | Gl Chief Offi Street 

between the United States, Great Britain and 308 Tranches & Aww RA 8 

the Near East. Trust and Executry business undertaken. 
HEAD OFFICE: BASILDON HOUSE New York Agents: 


MOORGATE LONDON, E.C. American Exchang¢e-Pacifi- National Bant 
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Bankers and Brokers Guts! Gutsive New Pork : ; 


sda Ss __._ PACIFIC COAST 
JOHN W. DICKEY 
pire Segeny DE FREMERY & COMPANY 






































Seuthern Securities Mem 
cobuenes 1888. The San Francisco Stock & Bond Exchange 
Pacific Coast Securities 
WH. E. BUSH & CO. Bonds Bought, Sold and Quoted 
Augusta, Ga. 
343 Montgomery St. 308 Van Nuys Bldg. 
SOUTHERN SECURITIES we 
COTTON MILL STOCKS SAN FRANCISCO LOS ANGELES 
one —— — ——— 











Pacific Coast Securities 


SPRINGFIELD, ILL. 


PPPS 


Matheny, Dixon & Ce. 




















































































































SUNICIPAL—CORPORATIOB 
UNTER, Duin & Go, 
ePRi , 
NGFIELD, ILLINOIS arent BONDS 
Specializing in Corporation 
ILLINOIS | Municipal 
MUNICIPAL BONDS BONDS WILLIAM R. STAATS G@j 
“Calitorni : “Ud ANGELES 
pres qubeennan California Issues a Specialty” SAR PRANCISCO PASADERA 
aires at I simi Tab ee eats? alae ated et: San Francisco Les Angeles San Diege } SAN DIEGO 
ROBERTS & HALL ace ene n aspen J.R. MASON @ CO. 
INVESTMENT SECURITIES ae Merchants Exchange. Sutter 6620,San Francisco 
Stocks, oa, Se Grain, Cotton Oxpest house in — specializing 
ee —y —— hmev| exclusively in sound Tax-Exempt 
Ghieage Board rd of Trade Otnsinnati Cham.ot Cem. | 1] A, A, Housman-Gwath mey — yor hseundel BONDS 
Direct Private Wire to All Principal Cities & Com an ee heey ot we West 
81 Disie Terminal Bldg. CINCINNATI a1 WALL aaat ae YORK Tour rhe i cordially savited 
Members 
mY. Steck Exch. Los  Anadies Steck Exch.|// ss 
Prancisco Stock Exchange 
POOR & COMPANY and other leading Exchanges EDGAR, RICKER & CO. 
Private Wires te Branch Offices at East Water @ Mason Sts 
SUNICIPAL BONDS « Bape percent En WARE, WEB. 
688 Wailnat Street Pertiend, Ore. Seattle 
CINCINNATI, OHIO Tecoma Spokane Pecadane WANTED 
Stocks - Bonds - Grain - Cotton Wisconsin Public Serv. Corpi 
aar . —— Securities 
a hoc y i oe 7 ha a y hee for S d W d S ities Cc 
Cincinnnat! Securities ae econ GFE COCETINGS © 6, 
Vhied and Cedar Sts. 
SSHSERHATS OHTO| DRAKE, RILEY & THOMAS gL. WAUKEE 
Van Nuys Bulliding 898 Se. La Salle Se. 
COUISVILLE, KY. LOS ANGELES CHICAGO 
OOOO RPA LALA PP ALLL APPEAL PPLE AL ALA eee Bone Pasadena Santa Barbare 
CITY OF LOUISVILLE Specialicte in 
Quotations and Information ? 
BONDS on Pacific Coast Securities Wisconsin Munieipale 
Established 1358 
Henning Chambers & Co. SUTRO & CO. agains 
Members N Y. Stoch Bschange aie High Grade Investments 
138 @. Jefferson St. LOUISVILLE, KY Sen Prenctsco Btock and Boné Bachenge 
py 4-4 Be. Oaklan4é Bank Baildiae COLUMBUS, OHIO 
LOUISVILLE Private Wire Services 130m and Breadway Att tnt So tt 





CODDOLDOL LDL DDL LDL LLDPE DLP DLP LPO PPP PP PPP 





COLUMBUS SECURITIES 
J. J.B. HILLIARD & SON |CHAPMAN DE WOLFE CO. |} sisrep ano unutsrep issues 












































Members New York Stock Exchange 1-353 Mon ntgomery Street Ask for Quotations 
investment Bonds dan ks and Bonds FREDERICK W.FREEMAN 
Louisville Securities Setecentien eal Se ecctaitens an ai Sadi Member Columbus Stock & Bond Exchange 
Cc tne 16 East Broad St. | COLUMBUS, OHI 
188 South Sth St,, LOUISVILLE, KY, Sacetieiin ites east Seas & Rend — 
__ ATLANTA 
is DES MOINES, IOWA PROVIDENCE wee 
SS ee en en eee eee POPPI OL Ee ee ee MUNKIPAL AND CoRPORATION Bonos 
tom Municipal Bonds ayat 
THE 
BOND DEPARTMENT BODELL & Co. (IN Hl} 
IOWA NATIONAL BANK © UsvEcEEST SrEssY | Lb 
Des Moines Savings Bank & Trust Company as * COMPANY 
DES MOINES SIXTH AND WALNUT| New Yerk Beestes avrianta Ceonota 
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120 Broadway, New York 


NEW PROCESS CORK COMPANY 


CLASS A STOCK 


THEODORE L. BRONSON & Co. INC. 


Telephone, Rector 7580 

















Prieate Phones 
rupee =| Berdell Brothers | Pricciome 
Rector Members New York Stock Exchange Boston 
8740 Public Utility Securities Baltimore 
100 Broadway, New York New Hases 








= 





STANDARD 
2) 
i 
L 
ISSUES 














CARL H.PFORZHEIMER & CO. ‘ 


Spectalists in Standard Oil Securities 


25 Broad Street New York 
Phene: Hanover 5484 











6%% Series 


1s5 5% 


Ist 5% 


Deb. 6% 


Ist Ref. 5% 


Deb. 








ASSOCIATED GAS & ELECTRIC CO. 
“B” @ °C” 


CAROLINA POWER & LIGHT CO. 
due 1938 


CENTRAL STATES ELECTRIC CORP. 
6% due 1945 


CLEVELAND ELECTRIC ILLUMINATING CO. 
due 1939 


COMMONWEALTH LIGHT & POWER CO. 
Ist Ref. 6% 


MONONGAHELA VALLEY TRACTION CO. 
Ist Ref. 5% 


MUNICIPAL SERVICE CO. 
due Nov. & Dec. 1928 


due 1947 


due 1942 


NORTH CAROLINA ELECTRICAL POWER CO. 
due 1940 


PENNSYLVANIA ELECTRIC CORP. 
6% due 1955 


SOUTHERN CALIFORNIA EDISON CO. 
Ref. 6% due 1943 

















= 





McAndrews & Forbes common 
Universal leaf Tcbacco c mmon 





Ermita Sugar 7!/s, 1942 

M. St. P. & S. S. M.-Chicago 
Term. 4s, 1941 

Morgan Engineering 8s, 1941 

Penna. Pow. & Lt. 6s, 1952 

Trinity Bldg. Corp. 514s, 1939 





JOSEPH EGBERT 


2 Rector St., N. Y, Tel, Whitehall 8460 
= = 















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO: 


6 Nessaw Stree! 
NEW YORK 

















Real Estate 
Mortgage Bonds 
Bought— Sold—Quoted 


M-W.BRADERMANN &CO. 


Incorporated 
60 Broadway, N. Y. Tel. Hanover 7044 

















Missouri Pacific 7s, 1939 
Grand Trunk Western 4s, 1950 





Belgo Canadian Paper 5s, 1943 
Minn. & Ont. Paper 6s, 1930-32 
Northern Ont. Lt. & Pr. 6s, 1946 
Winnipeg Electric 6s, 1954 
Canada Light & Power 5s, 1949 





Havana Electric Bonds & Stocks 


Ernst & Co. 


120 Broadway New York 
Telephone Rector 3672 














Atlantic & Birm. 


lst 5s, due 1934 


Atl. Birm. & Atl. 


Inc. 58, due 1930 


Wm.C. Orton & Co. 


64 Wall St., N.Y. Tel. Hanover 9600-9697 























Sixty Broadway 
Telephone Hanover 1640 





Investments 


McKINLEY &° MORRIS 


Members New York Stock Exchange 


New York 






























ST. LOUIS 


Rice Stix Dry Goods Company Com, (new) 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 6s, 19234 

East St. Louis & Suburban 5s, 1932 
Union Elec, Lt. & Pr. of Mo. 7% Pfd,. 
Celotex Company Preferred & Common 
Missouri State Life Insurance 

American Stove Company 


St. Louis Coke & Iron Corp, 
Wire us your order. 





MARK C. STEINBERG & CO. 





Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 
800 N. Broadway, St. Louis, Mo, 




















| Mar. 13 1926. J THE CHRONICLE Ix 


a) TRADING DEPARTMENT: (2% 


a -seags -sonesvass 
PPPPIP_IL_I_PL___®E°UL IIE 0 0—00—————— O 00 OOo™™™"—""—"" 20” 0 08 2° 0° 0000000000000" 


UW GHA 2, By-Products Coke 5's, 1945 Southwestern Gas & Elec. 6s, 1957 











PPD PLP AAPL 























ECURITIES = Cent. & South West Util. stock United Light & Ry. 6s, 1952 
Chicago Railway 4s & 5s, 1927 American Public Utilities Stocks 
Chicago City Conn. Ry. 5s, 1927 Chic. No. Sh. & Milw. 5s, 1936 
Chic. No. Sh. & Milw. 6s, 1955 New Eng. Public Service Warrants 


Indiana Natural Oil & Gas 5s, 1936 No. American Light & Power Pfd. 
Mich. Northern Power 5s, 1941 Central Indiana Power Pfd. 
Central Aguirre Sugar 


Aone pole FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchang 
Scat Siamee Refialine em ew York and Chicago c xchanges 













































































: 40 Wall Street 112 West Adams St 
Ss . : 
ugar Est. of Oriente, Pfd. Sheus Vout Chileno 
Direct private wires to Chicago, Boston and Cincinnati 
Cuba Co. 6s, 1955 
Santa Ana Sugar Ist 8s, 1931 — 
WE SPECIALIZE IN 
Consol. RRs. of Cuba, Pfd. Atlantic Coast Line Bonds and Stocks 
Consol. RRs. of Cuba, Com, of the 
Ist cons. 4s, 1952 Utica Gas & Electric Co; 
. . and 
epimeees p— , 2 Bat an Atlantic Coast Line Consolidated Water Co. of Utica 
on Reques ; 
Unif. 4's, 1964 Mohawk Valley Investment Cerg 
UTICA 
FAR R & Co. Atlantic Coast Line 
go ee SS Pe SE a ee Piggly Wiggly “A” 
90 Wall St., N. Y. Tel. John 6428 United Railway 4s, 1934 
— Assoc. Simmons Hardware Pfd. 
GREENE, COOKE & HARDY |Lorenzo E. Anderson & Co 
C . Members New York Stock Rrchange ee Py thas Ge , : 
ommercial Solvents 50 Broad St., N. Y. Hanover 9501 ST. LouIs 
Corporation 
6 q 5 Col b We Specialize in 
14s, due 1930 | olombia . . “1: 
Unlisted Public Utility 
| Syndicate 
| Circular on request Bonds and Stocks 
| CHURCHILL & THOMPSON 
Tucker, Anthony &Co. | C. H. HENSEL & Co.., INC. 111 Broedway, New York. Phone Rector 4084 
Members New York Stock Exchange 26 Exchange Place Saae Veats Philadelphia Telephone: Spruce 8100 
2 ac AV > , one Bowlin preen “os 
20 Broadway Rector 8301 a aS td Pacific States Lumber Co.,8s Ser. 


























ne ; ; Modesto Irrig. Dist. 5s & 6s Ser. 
Mexican Govt. Bonds & Scrip [peewee Irrig. Dist. 5s, 514s, 6s 














“St. Paul” Bonds & Ctfs. Turlock, Calif., Irrig. Dist. 5s, 
Babcock & Wilcox a ste 7 51s and 6s Serial 
: . eattle ectric 9s . 
ae pang 4 (all issues) Railroad Securities Co. 4s F.M. Brown & Co. 
Tene on & ae Chic. & Alt. 3s, 314s, Bds.& Ctfs. 8 ES eee a 
exon U1 n Puget Sound Power 5s 
Transcontinental Oil Pfd. lowa Central 4s, Bds. or Ctfs. 
Utah Southern Oil eg es Ao, Ree a Se Mortgage Bond Co. 
Van Camp Packing Pfd. a a oe nae Fe Butchers & Drovers Bank 


| ——- --- —- 


KIELY & HORTON |Battelle, Ludwig & Co.| FRANK J. M. DILLON 





























40 Wall St., New York Members New York Stock Exchange 11 Broadway NEW YORE, N.Y 
Phone: John 6330 4161 25 Broad St., N. Y. Phone Hanower 8621 Tel. 6460 Bowling Green 
Northern Pacific Toledo Terml. Ist 4'%s, 1957 Central New England Ist 4s, 1961 
6s, 2047 Piedmont & No. Ry. Ist 5s, 1954 Macon Dub. & Sav. Ist 5s, 1947 
f Atlantic & Danville Ist 4s, 1948 Western Maryland Ist 4s, 1952 
International Gt. Northern Atlantic & Yadkin Ist 4s, 1949 Seaboard-All Florida lst 6s, 1935 
Ist 6s, 1952 N. Y. & Westchester Ltg. Gen. 4s & Deb. 5s 


Georgia Midland 


3s, 1946 PRINCE & WHITELY 


E tabi hed 1878 
Members N York, Chicago and Cleveland Stock Exch 
D. H. SILBERBERG & C0. em s New Yor oi por apn toc xchanges 
Members New York Stock Exchange St. Regis Hotel 25 Broad Street 13 East 47th St. 
Teleph Broad 6321 
34 Pine St., N. Y. Tel. John 4860 Chicago Cleveland Akron . Y Gakineen New Haven Hartford 
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miggem By J. LISMAN & CO. 


Bowlin reen 
Rew York Stock Exchange 


674 0 
20 EXCHANGE PLACE, NEW YORE 


Butte Anaconda & Pacific 5s, 1944 
Cincinnati Indianapolis & West. 5s, 1965 
Georgia & Florida 8%, Certificates, 1927 
Little Rock & Hot Springs Western 4s, 1939 
Los Angeles-Pacific 4s, 1950 
New Orleans Great Northern 5s, 1955 
Ogdensburg & Lake Champlain 4s, 1948 
Southern Indiana 4s, 1951 
Alliance Gas & Power 5s, 1932 
Erie Electric Motor 5s, 1941 
Fort Worth Power & Light 5s, 1931 
Hardin Wyandot Lighting 5s, 1930 
Peoples Gas, Electric & Heating 5s, 1931 


AND ALL RAILROAD AND FOREIGN SECURITIES 


WE DEAL IN 

















fi For Investment 
Power and light operating companies 
Preferred Stocks to yield 6.25% to7%. 
Alabama Power Nebraska Power 
7% Preferred 7% Preferred 
Consumers Power Idaho Power 
6 & 6.6% Preferred 7% Preferred 
1 Minnesota Power & Light Tennessee Electric 
7% Preferred 7% Preferred 


RUTTER & GO. 


14 WALL ST., NEW YORK 


New York, Rector 6391 Philadelphia, Rittenhoase 2267 




















=—=—_ 

United Elec. of N. J. 4s, 1949 
Michigan Heat & Power 5s, 1935 
Toledo Gas El. & Htg. 5s, 1935 
West Virginia Utilities 6s, 1935 
Driver Harris 8s, 1931 

Syracuse Gas 5s, 1946 
Indianapolis Lt. & Heat 5s, 1940 
Louisville Lighting 5s, 1953 
Portland General Elec. 5s, 1935 
Ohio Light & Power 5s, 1944 


GUARDIAN DETROIT COMPANY 


Incorporated 
120 Broadway New York 


Direct Private Wire to Detroit 











- —— 





Guaranteed 
Stocks 


Beech Creek RR. 
Carolina, Clinch. & Ohio 5% 
Rensselaer & Saratoga 




















Curtis Publishing New Pfd. 
Curtiss Aeroplane Pfd. 
Mahoning Coal Com. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 























Specialists in 


DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detroit Stock Exchange 
Dime Bank Bldg. DETROIT 


TRIPP & ANDREWS 


60 Broadway 111 Pearl St 
New York City Hartford, Conn. 


Anton Jurgens 
Reichsbank 























== —— 











GARDNER & CO. 


Members New York Stock Exchange 
20 BROAD STREET, N. Y. 


4 


Tel. Hanover 0740 


Louisv. Cin. & Lex. 414s_ 
Georgia Caro. & Nor. 5s_ 
Denver & Rio Grande 5s_ 
American Beet Sugar 6s_ 
K. C. Mem. & Bir. 4s 


-1931 St. Louis S. W. 2d 4s 1989 
pe Term. RR. Assn. of St.L.5s ’44 
7 Wabash Ist 5s 


.1935 
1934 Pitts. Bessemer & L. E. 5s 1947 











PPP LPL DLL LP PLD LLL PP AND PPP 
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Mobile Lt. & Ry. 5s, 1941 
Alexandria (Pa.) Water 5s, 1929 
Burlington Gas Lt. 5s, 1955 
Emmett Irrigation Dis. 6s 
Albia Light & Ry. 5s, 1941 
Muncie Water 5s, 1939 

Ellwood Water 5s, 1939 
Newcastle Water 5s, 1941 

Ohio Valley Water 5s, 1954 
Peoria Water 4s and 5s 


H.C. SPILLER & CO. 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 




















! 
Bull & Eldredge 


Members New York Stock Exchange 


N.Y. 








20 Broad St., Tel. Hanover 4760 


Foreign 
Government 
Dollar Bonds 

All Issues 
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OFFERINGS WANTED 
Celotex Common & Pref. 
Van Camp Packing 8s and Pfd. 
Associated Simmons Hdwe. Pfd. 
Illinois Power & Light 7% Pfd. 
Elder Manufacturing ist & 2d Pfd. 


EDWARD D. JONES & CO. 


Members St. Leule Steck Exchange 


800 N. Broadway ST. a? MO. 














Appalachian Power 6s, 2024 
Central States Electric 6s, 1945 
Cespedes Sugar 71/8, 1939 
Florida Pow. & Lt. 5s, 1954 

New Orleans Pub. Serv. 41s, ’35 
Rockford Electric 5s, 1939 
Southwestern Pr. & Lt. 6s, 2022 
Struthers Furnace Co. Ist 8s, 42 


Aug.-Aiken Ry. & El. Com. & Pf. 
Florida Power & Light Pfd. 
Kansas City Pow. Secur. Pfd. 
U.S. & For. Secur. Pfd. 50% Pd. 


Chase, Falk & Kelley 
Members New York Stock Exchange 
59 Wall Street New York City 
Phone Bowling Green 0860 








Clev. Un. Term. Ist 54s, 1972 
Great Nor. Ref. 7s, 1936 
Northern Pacific 6s, 2047 

Rio Grande West. Ist 4s, 1939 
So. Porto Rico Sugar Ist 7s,’41 





| 
- INGALLS & SNYDER 


Members New York Stock Eschange 
| 100 Broadway New York 
Telephone Rector 5573 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Bauitabie Building. 198 Breeéu.iy 








Telecbone Reetor 6098-5 
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West Point Mfg. Co. 
Lancaster Mills 

Berkshire Cotton Mfg. Co. 
Brookside Mills 

Baush Machine Tool 
Great Falls Mfg. Co. 
Dwight Mfg. Co. 

Ipswich Mills 


HOTCHKIN CO. 


68 State Street, Boston, Mass. 


velephone Cable Address 
Sain 0460 “Tockin” 











Manitoba Power Com. 
Central Power & Lt. 61s, 1952 
New Brunswick Power 5s, 1937 


WALTER S. PLACE & CO. 


Established 1903 
42 Broadway 85 Congress Street 
New York Boston 
Telephone Hanover 2090 
Private telephone to Boston 























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 


Specialists in 
California and Detroit 
Securities 
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PLPPPLP LPP PPL LP PPP PLP PPP 











Brooklyn City & Newtown 5s, 1939 
Bklyn. Q. Co. & Sub. RR. 5s, 1941 
(Central Crosstown RR. 6s, 1940 

Coney Island & Bklyn. RR. 4s, ’48 
‘New York Rys. Corp. Purch. 6s,’65 








2 Wall Street, New York 





W Carnesie Ewen .- 


N. Y. Ry. Ref. 4s & Adj. 5s 
Pac. C’st Co. Ist & 2d Pfd. & Com.} 
Southern Boulevard RR. 5s, 1945 
Union Ry. of New York 5s, 1942 
Yonkers Railroad 5s, 1946 


Phones Rector 3273-4-5-6 

















— 














Indianap. Newcastle & E. 6s 
N. Y. & Stamford 4s & 5s 
Evansville & Ohio Val. Ist 5s 
Rochester & Syracuse 5s 
Porto Rico Gas & Coke 6s 
So. Ohio P. Serv. Pfd. & Com. 
Wisconsin River Power 5s 
Southern Wisconsin Power 5s 
Interurban Ry. 74s 


H. D.ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire Connection 





—$—$—=_ 
Anaconda Copper 6s, 1953 
Bell Telephone of Pa. 5s, 1960 
Illinois Bell Telephone 5s, 1956 
South West Bell Tel. 5s, 19564 
Western Electric 5s, 1944 


Central Pacific 5s, 1960 
Missouri Pacific 6s, 1955 

Rock Island refunding 4s, 1934 
Wabash 5's, 1975 


Adirondack Pr. 
Alabama Pr. & Lt. 5s, 1951 
Georgia Lt., Pow. & Ry. 5s, 1941 
Penn Ohio Pr. & Lt. 5%s, 1964 

, Philadelphia Elect. Power 54s, '72 
| Southwestern Pr. & Lt. 5s, 1943 

' Virginia Chemical 74% Bonds, 1937 


& Lt. 5s, 1956 














80UGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and erred 


Verrell-Soule Company 
Common and erred 


E. G. Childs & Co., Inc. 


The Oldest Eetgbtiched Investment House in 








Sutro Bros. & Ce. Sires Friecta Wiese Ow Corvespentente 
Members New York Stock Exchange Spencer Trask & Co. 
i180 Broadway Rector 7350 | *ew York Albany Boston Chicago 
JOINT STOCK LAND BANKS ae alle 
. ne ' “ , ” . P STOCKS 
ehemiah Friedman & Co.f)| eowarp B.SMITH & CO. 
29 Broadway, New York ESTABLISHED 1892 
Members N. Y. Stock Bschange 
5 Naseau St., N. Y. Rector 7889 








GLOVER & MACGREGOR 


1806 Commonwealth Bidg. PITTSBURGH, Pa, 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 193* 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








New York Rys. Pr. Lien 6s, ’65 
Denver & S. L. Ist 5s, 1943 
Northwestern Terminal 5s, ’26 
Atl. & Birm. Ist 5s, 1934 

Atl. Birm. & Atl. Inc. 5s, 1930 
Minn. & St. L. 4s, 1949, Ctfs. 
lowa Central 4s, 1951, Ctfs. 
Georgia & Florida Ist 5s, 1956 
Salt Lake & Utah Ist 6s, 1944 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 














Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Olmcinnati Stock Exchange New York City 
Ohicago Board of Trade Detroit, ich. 


New York Cotton Exchange 


Dayton, Ohie 
“Yew York Curb Mark ¢ 


Yadkin River Power 5s, 1941 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowling Green 9231 
Private Wire to St. Louts 
Direct ‘Telephone to Boston 











Pittsburgh & Lake Erie 
Wurtenburg 7s, 1937 
Lawyers Mortgage 
National Surety 


A-H- NOLEMAN 


2 Rector St. Tel. Whitehall 3150 | 

















Utica Gas & Elec. 51s, 1957 
Ohio State Tel. 5s, 1944 
Nebraska Power Deb. 6s, 2022 
Idaho Power 5s, 1947 

Phila. Elec. 51/28, 1947-1953 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 9880 

















K. C. M. & Birm. 5s, 1934 
Cinn. Ham. & Day. 41s & 5s 
Midland Valley 5s 

Coal River Ist 4s 

“Nickel Plate’ Deb. 4s 
Florida Southern 4s 
Chicago & Erie 5s 

Norfolk & Southern 5s 
Minneap. & St. Louis 4s C-D 
Brinson Railway 5s 





Portland Ry. 5s, 1930 & 1942 
Northern Ohio Tr. & Lt. 5s, 1956 
Burmeister & Wain 6s 

Sixty Broadway Bldg. 7s 

Cuba Co. deb. 6s, 1955 
Consolidation Coal 412s 

Terre Haute & Western 5s 
Adams Express 4s 
Dominion Coal 5s 
Milw. El. Ry. & Lt. 6°, 


& 7%, Pfd. 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 1-2-3 


25 Broad Street 
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, ||| POTTER & COMPANY | 


New York | Sacenitine Ist 5s, 1953 | Members New York Stock Exchange 
Pere Marquette Ist 4s and 5s, 1956 5 Nassau me: TT aa York 
Allegheny Valley 4s, 1942 as 


Specialists 
Argentine Govt. 6s, June 1959 Bank and Insurance 


Company Stocks 




















4EILNER, KING & GOLDMAN |-—— ——— 


Membera New York Stock Exchange 
67 Exchange Place, New York Rector 8660 | BOUGHT SOLD QUOTED 


—_— 


























Bonds and underlying company 
bonds of the following: 











= American ——— Power Co. 
Commonw. Lt.&P.Co.7% gold bonds, due 1962| American Gas Co. — 
First Mortgage Columbia W. & L. Co. 6% paar Sadie ois 1941| Nassau & Suffolk Lighting Co. 
Real Estate Bonds United Utilities 6% gold bonds, due 1943 Scranton & Wilkes-Barre Trac. Corp. 
All Iss eo—Leading —— Power Sec.Corp.C.T.6% gold bonds,due 1949 Keta 1965 
u bitshed 
Bought—Sold— Quoted A. P. BARRETT & CO BIOREN & CoO. 
” ai : 410 Chestnut St., Philadelphic 
MAY & COMPANY Moemoers Bultsmure Stock Exchange ° rn at en Gab ae Philadelpnie 
| a8 Broad St., N. ¥ Tel. Hanover 1708 || Telephone ve | Steck Exchanges 











Washingt Ry. & Electric 4s, 1261 
eat ania Ruane Electric - to Te, 1941 H. MOUNTAGUE VICKERS 
Public Service Corp. of N. J. Western Maryland Ry. Equip. 6: Established 1896 


























. 9 Wall St., New York H 2750 
Underlying Gas & Elec. Bonds || Charies Warner Co. Ts, 1929 oe ee eae 
Railroad and 
OUTWATER & WELLS || J.S. WILSON JR. & CO. Fercion Bends 
AUBExchange Place JERSEY CITY,N. J. tdembers Saitimors & New York Hoch Bachangoe 
Phone Montgomery 6488 Calwer' Building Baitimore Md 
Phen? Piaca 4824 
Commercial Solvent American Rolling Mill Co 
61% lue 1930 qomeonsetion Coal Cea. 1 . EF] . 
a. * pommcrcig! Coach Co. Pennsylvania Electric 
Virginia-Carolina Chemical Gruen Watch Co. Cor 
New Common Receipts ote Traction Ce. ” 
! Pennsylvania Water & Power Co. 
E. H. STERN & CO ft Broad St. i] Procter & Gamble Co. 6s, 1955 
Members N.Y. Stock Exchange. Hanover 9780 WESTHEIMER g COMPARY 6lhs, 1954 











Cincinnati, Ohio Baltimore, Wd Bought-Sold-Quoted 
CITY OF SEATTLE i= vane ncnerew en | | 
Municipal St. Rys. 5s 2 Li EY, Buizzarp a Co. 


| . . . 
Due 1935 | Specialists nm ‘PACKARD BLDG: PHILADELPHIA. ¥ 
| 


'| Chicago North Sh. & Milw. on a3 iy 
DOWLING, SWAIN & SHEA Chicago Rapid Transit eee 
75 State St. Boston Chicago Surface Lines 


All securities 


Ce ee BERTRON, GRISCOM & CO. INC 
Dominguez Oil Edwin L. Lobdell & Co., lnc. 


| Members of the New York Stock Exchange 




































































UVFCYROERT c OF a! 
THE ROOKERY, CHICAGO INVEST MER SECURIT: £ 
Fields Company a 40 Wall Stree Lend Tithe Be 








ACTIVE MARKETS FOR NPwWw YORK ptt? ADELT 
Remington Arms 6s, 1927 ; 
L. C. Smith Typewriter 








Syracuse Lighting Common 


























“ 

Syracuse Washing Machine “B” Boyd County Elec. 5s._.5s 1947 
7 | Ovington Brothers Preferred ; : 

Martin Judge, Jr., & Co. | Special in Unlisted Recurtties Cleveland Elec. Illum...58 °89-64 
California Elec___._ Gen. 5s 1948 
Members San Francisco Stock Exchange | D. F. BOOTHE Cleveland Ry 5 Se _5s 1931 
008 Californie Street | 16 Exch, Pl., N.Y, Tel. Bowl, Gr. 3353 American Ry 6s 1931 
| Northwest Ohio Light._5s 1955 
— = == Pacific Gas & Elec 5'és 1952 

' ; SAMUEL McCREERY & CO. 

Arizona Power Co. 6s, 1947 Members New York and Philadelphia 

Central Mexico Light & Power Co. 6s, 1940 Peankiin Beck Bole Putiedstehte 

Louisville Gas & Elec. 51s and 6s Private Telephone to New York, Baltimore 
Muskogee Electric Traction 5s, 1934 seanscinainen.ciencn 











National Power & Light Co. Inc. 7s, 1972 
New Orleans Public Service Inc. 6s, 1949 Continental Gas & Elec. 614s, 1964 
New York State Gas & Electric 514s, 1962 Continental Gas & Elec. 7s, 1954 


United Light & Power 6'%4s, 1974 
| United Light & Power 6s, 1975 








*Municipal Service 5s, 1942 
McDowe Ly. Giese & Heeni ice ewe F 
PUBLIC UTILITY SECURITIL: BORER & ULLRICH 
ONE WALL STREET NEW Yor 
TELEPHONE HANOVER cate PHILADELPHIA NAT. BANK BLDG. 


PHILADELPHIA 
Private Tel sphone to Boston and Philadeiphie N. Y¥. Tel. Cana 7364 








Man. 13 1926. 6] 
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ee 
Hol. Bed. & Cumberland ist 4s, 1951 
Pitts. McKees. & Yough. ist 6s, 1932 
Connecting Ry. of Phila. ist 4s, 1951 
Cent. of Ga. Ry. Oconee Div. 1st 58°45 
Bethlehem Steel Co. P. M. 6s, 1998 

Pitts. Crucible Steel Co. ist 5s, Vari- 

ous Maturities 


Fox Phila. Bldg. ist 614s, 1926-45 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Prieate Wire to New York Call Canal 8437 


GIANT PORTLAND CEMENT CO. 
7% Comeumocinn Fee. Stock 
ar 
| 2! gy eihenbpbeseenoenpospnnnannoes | 
Paid in 1924 14% 


Price—$50 per share. 


ARTHUR C. RICHARDS & CO. 


1624 CHESTNUT ST., PHILADELPHIA 


Tel. Rittenhouse 6566 
New York Phone—Hanover 6860 











Pennsylvania Bldg. 6s, 1939 
Postum Bldg. 6!%s, 1943 
18-20 East 41st St. Bldg. 6s, 1940 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 


WE WILL BUY 











Tri City Ry. & Lt. Pfd. Nor. Indiana Gas & Elec. Pfd. 
Carolina Pr. & Lt. Pfd. Kentucky Securities Pfd. 
Southwestern Pr. & Lt. Pfd. Reading Tram. & Lt. “B”’ Pfd. 
Penn. Pr. & Lt. Preferred Dallas Pr. & Lt. Preferred 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 





Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 


Chicago—M il waukee—London—Liverpool 
Private Wires to Principal Markets of United States and Canada 














Wheeling Steel Corporation 
Ist & Ref. 514s, 1948 








J.6.8OLMES &CO. 


Members New York and Pittsburgh Stock Bschanges 


i20 Broadway, New York Union Bank Bldg., Pittsabargs 


cert Petente Wire Canaertine 











os 











Spectaltsts tn 
Public ayiility 


ane Securities 


Joseph W. Gross & Co. 


nut St. Philadelphia 
Correspondents of Aldred & Co 























Calco Chemical 8s, 1940 
Indianapolis Wat. Wks. Sec. 6s, 1948 
Pittsburgh Traction issues 
Scranton & W.-B. Trac. 5s & 6s 


Samuel K. Phillips & Co. 


Members—Philadeliphia Stock Exchange 
Packard Building, Phila. 
N. Y. Telephone Hanover 47-73 








Beth.SteelCorp.OreBks. 5's 1941 
Florida Power & Light..5s 1954 
Georgia Ry. & Elec__-__- 5s 1949 
Indiana Lighting._1lst 4s 1958 
Luzerne Co. Gas & El__.6s8 1954 
Penna.-Ohio Pr. & Lt__.5'4s 1954 
Phila. Elec. Power____._.5'%s 1972 
Sioux City Gas & Elec__5'\4s & 6s 


PARSLY Bros. & Go. 


1421 Chestnut St. Philadelphia 
Members P hiladelp ghia Stock Exchange 


Phila. Rit. 0600 N. Y. Hanover 5450 








—— 


Cuba RR. Impt. & Equip. 5s 1960 
Interstate Electric._____-_- 7s 1932 
Tidewater Power_____-_-_-- 7s 1937 
Stanley Co. of America____ Stock 


Gerstley, Sunstein & Levy, Inc. 


213 South Broad St., PHILADELPHIA 
Bell Phone: Locust 8310-11-12 








New York: Rector 9801 








Camden Fire 


Insurance Assn 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 








Home T.& T.of Ft.W.1ist 54s & 6s 
Continental Gas & Elec. 6s, 1964 Lincoln Tel. & Tel. ist 5s, 1946 


Louisville Gas & Elec. 6s, 1937 Munic’l Gas of Albany Ist 5 4s, ’62 
Mountain States Pr. Com. & Pfd. coho eae ed B04 
Nor. States Pr. Pfd.(Del. & Wis.) 

Oklahoma Gas & Electric Pfd. The Minnesota Loan & Trust Ce. 
Pennsylvania Electric 6 %s, 1954 MINNEAPOLIS 

Shaffer Oil & Refining Pfd. 
Sixty One B’way Bldg. 5%s, 1950 Norfolk Railway & Light 5s__..1949 
Standard Gas & Elec. 7% Pfd. Norfolk & Portsmouth Tr. 5s__1936 
Stand. Pr. & Lt. Com. & Pfd. Consolidated G., El. Lt. & Pr_all iss 


United Lt. & Rys. 5s, 1932 BARROLL, CORKRAN & CO. 


Western States Gas & El. Com. & Members Baltimore Stock Exchange 
Pfd. Citizens Nat. Bank Bidg. Baltimore, Md. 


H.M.Byllesby & Co. 


Private Telephones to New York and Philadelphia 
New Y 


kk Chicago 
11) Rrosdway 881 So. La Salle St. 























United Railways Co. of St. Louis 
All Issues 


IT!X_& Co, 


Detroit ton . 
Dime Saves. Bk. Bidg. 14 Sects Street 


ee ee 
Private Wires to SAINT LOUIS 
Chicago and Boston 509 OLIVE ST 























ble Office Bldg. 7% pf. 
Cae eee en ofa. || ST. LOUIS SECURITIES 


N. Y. Bottling Co. com. 























—MUNICIPAL BONDS— Aid & Company, Inc. 
GRAY PERRY & CO. Member St. Leuis Steck Mzchangs 
115 Broadway, N.Y. Phone Rector 2585 | Security Bidg. St. Louts, Be. 
Chicago & W. Ind. 5's, 1962 Adirondack Power & Lt. 5s, 1956 

Lehigh Valley 4/28, 2003 Indiana Michigan El. 5s, 1955 
Oregon R.R. & Nav. 4s, 1946 Puget Sound Pr. & Lt. 5'4s, 1949 
Northeastern R.R. of S. C. 6s, 1934 Minnesota Power & Lt. 5s, 1955 
Baltimore & Ohio lst 4s, 1948 El Paso Elec. 5s, 1950 

Wabash Ist 5s, 1939 Jersey Central Pr. & Lt. 5)4s, 1945 


New Orl. Tex. & Mex. inc. 5s, 1935 Illinois Power 5s, 1933 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Tel. Whitehall 4900 Direct private wires to Chicago and Hartford 
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- Financyal 
——— Foreign Securities 
Correspondents on the Scandinavian Bourses 
Denmark 3°), 1894 Norway 6°, 1920-70 
Denmark 3!4°% Joy 1909 Norway 6°, 1921-31 
Copenhagen 4%, 1901 
Bond Department 
MEMBERS N. Y. STOCK EXCHANGE 
NEW YORE PITTSBURGH NEWARK MONTREA! 
Direct Private Wire System 
= 











Commission Orders Executed 


ON THE 


New York Curb Market 


INQUIRIES INVITED 


BRANDENBURG & CO. 


Members New York Ourb Market 
411 Broadway, N. Y. Phone Rector 602% 


TAX ANTICIPATION NOTES 


We carry 4 good list of short term Oounty and 

unicipa) notes at all times available rs 
end investors 

These a year, 


notes run rom eixty days 
gy 4 in New ew Your and carry heat option. 
from these notes is exempt from the 
Tax up to 12% and they make a very 
recive short term investment in 
paper. 


Inquiries Inetted 


R. S. DICKSON & CO. 
40 Exchange Place, N.Y.C. Phone Hanover5063 
Gastonia, N. C, Goldsboro, N. C. 
Greenville,S . C. 

N. O. Public Service_________ 44s 
Ft. Worth Power & Light Ist 5s 
Knoxville Ry. & Lt. Ref. & Ex. 5 
Memphis Street Ry____.__.-_- 6e 


EUSTIS & JONES 


Members New Orieans Stock Exchange 
806 Carondelet St. New Orleans 














comparison 




















BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


OHIO SECURITIES 


Union Trust Bldg. 


Cincinnati 













PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 


fT INVESTMENT BONDS G 


231 SOUTH LA SALLE ST CHICASO 

























Charcoal Iron 8s, 1931 

Oswego Falls Corp. Ist 8s, 1942 
Texas Electric Ry. 6s, 1942 
Guerin Mills 7s, 1937 

Carthage Sulphite Pulp-Paper 8s 
Shelton Looms 7s 

United Carbon 7s, Pfd., Com. 
Atlantic City Sewerage 5s & 7s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phone Hanover $176 














PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quwuoted 


S. M. Vockel & Company 


Members con York and Ptttsburgh 








K ao Bldg. 
PITTSDURGH, PA. Cours 3008 











AMERICAN LAUNDRY 
MACHINERY CO. 


Ths world’s largest manufacturer ef 


power la ulpmen 
Our ag Se ae 
be sent on request 


Van, Leunen, Reynolds & Ce. 


Union Trust Bidg., CINCINNATI 























GREENSHIELDS & COMPANY 


Montreal Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 


Toronto 








MANATEE COUNTY, FLA. 
916% Highway and 
Bridge Bonds 


B.J.Van Ingen&Co. 


46 Cedar St., 231 So. La Salle St., 
New York Chicago 





Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANY, 


601 Citizens National Bank Building 
LOS ANGELES. 





Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc. 


610 Common Street 
NEW ORLEANS 











Caldwell & Company 

SOUTHERN MUNICIPALS 

berland Tel. S See, ue 
Ohattanooga & 


le ae Leute By. 
e & Decatur Ry. 
sshville Railway & Light Ce. Securities 





Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM & 


Established 1911 


G 


Hanover Square New York 


Telephone Whitehall 2320 














THE CLEVELAND MARKET 


Cleveland Real Estate Issues 
Cleve. Elec. Ill. 6s, 1939 & 1954 
Otis Steel Co. 74s & 8s 

Valley Mould & Iron 7s, 1934 
Trumbull Cliffs Furn. 6s, 1934 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 


Wires to New York and ali 


kets. 
New York Office om Fei. Rector 1771 














Knauth, Nachod & Kihne 


Leipzig, Established 


1852 





Germany 





Seventy-three years of con- 
tinuous banking ezperience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipzig 












Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORE 
Chieago Office: 831 So. Le Salle Se 


Stocks, Bonds, Cotton, Suger, 
Wheat—Corn—Provisions 




















“SASHVILLE TENN. 400 Union Street 
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Chartered 1836 = samenenennenaes 
Morgan, Livermore & Co. ENDERSON 
Cable Address “‘Nagrivel’’ a 
71 Broadway New York “a 
Members 


Domestic and Foreign 
Securities 
Foreign Exchange 


Investment Service 





Members New York Stock Exchange 

















PRILADELPHIA 


LDP I DL LIS LPP 





€.W. Clarks Zo. 


BANKERS 


821 Chestnut St., Philadelphic 
Betablished 1837 


Members New York and Philadelph!: 
Stock Exchanges 








Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts.,Philadelphis 















BOLES ¢ Westwooo 


Members Phila. Stock Exchande 










INVESTMENT 


SECURITIES 
— 


Packard Bld4, Philadelphia 
PHONE: RITTENHOUSE 2496 









H S. W. Straus American B, &M 
Commonwealth Greenebaum 
Adair Miller 

Prudence Title Co. Ctfs. 

We offer bonds issued by the above and 


other houses at prices to yield from 5.60 
te 8%. Write for current offerings. | 


FIRST MORTGAGE BONDS 
all issues 


BOUGHT—SOLD— QUOTED 


Bond Exchange Corp. 

















y 
i 





267-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Eachange 


PAUL & Co. | 





PENNA. TAX FREE BONDS 














WARREN A. TYSON & CO. 


Investment Bonds 


14237 Walnut Street 
PHILADELPHIA 

















Frederick Peirce 


BONDS & Co. et 


FOR 
60 Wall Street, ew York 
807 So. Fifteenth Street, Philadelphia 





Rubber Exchange 
of New York, Inc. 


Rubber Exchange 
Clearing House, Inc. 


Crude Rubber 
Rubber Futures 


Weekly Market Letter 
upon request 


44 Beaver Street 
New York 


Phone BOWLING GREEN 6200 

















Look for this Imprint 


You'll find it on many of the im- 











portant Bond issues of the larger 
Financial Institutions and Invest- 
ment Houses. 


Our discriminating Clientele 
appreciate Central Quality and 
Service. FRED R. ESTY, President 


CENTRAL 


BANKNOTE COM PANY 


VAN BUREN 
319 NORTH ALBANY "AVE. CHICAGO 























moderate cost. 














Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 


Let us help you solve your publicity problems in 
a consistent manner. 
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TITE CITRONTCLE 
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1864 





Simply Selli 


Au your securities 


examined at reguiar intervals and changes 


1926 


——$——S—i—_— 


ng Service 


should be carefully 



























































made where advisable. 
We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 
As custodian of securities we give this im- 
portant service. 
Our Officers will be glad to explain details 
te you. 
Acts as Acts as H 
&2zecutor Trustes 
and Under 
Adméntstrator Acts as Tranafer Agent or Registrar Aforigages 
CENTRAL UNION TRUST COMPANY | 
NEWY : 
DATA OF IGE 80 BROADWAY, NEW YORK {7ND ST. OU | 
Capital, Surplus and Undivided Profits over 40 Million Dollars | 
Member Federal Reserve System 
— 
NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 
A. B. Leach & Co., Inc. 
Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 
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Jerome B. Sullivan 


FOREIGN & Co, MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires to 
. Detrott, Avmtreal, Torunto, Buffalo, 

leveland, Pitisburgh and Columbus 


Orders executed in all markets 
No margin accounts accepted 























CRONWALL & COMPANY 


INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bldg. 
CHICAGO 





Dividends 
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AMERICAN LOCOMOTIVE COMPANY 
30 Church Street, New York City. 

February 25. 1926. 
Quarterly dividends of One and three-quurters 
per cent (1% upon the Preferred capital stock 
and ‘Two dollars ($2.00. per share upon the no 
yar value Common capital stock of American 
L poometive Company have been declared payable 
on March 31. 1926 to stockholders of record at 

the close of business on March 12, 1926 
W. SPENCER ROBERTSON, Secretary. 





UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 38 

A dividend of $175 per share has been de- 

clared on the Preterred Stock, payeble on 


Apri! 1, 1926 to stockholders of record at the 
close of business on March 15. 1926 


The stock transfer books wil’ not be closed 
ERNEST W PICKER Treasurer 





THE MATHIESON ALKALI WORKS, (Inc. 














Meetings 


PAPAPALLL LLLP LPL P 


NORFOLK AND WESTERN 
RAILWAY CO. 

The Annual Meeting of the Stockholders of 
the Norfolk and Western Railway Company ¥ill 
be held at the principal office of the Company tn 
the City of Roanoke, Virginia, on Thursday, 
the 8th day of April, 1926, at 19 o'clock A. M., 
to elect Directors. to consider the annual report 
of the Directors for the year ended December 
Bist, 1925, to ratify and approve all action of 
the Directors set forth in such annual report and 
in the minutes of the Company, and to transact 
such other business as may properly come before 
the meeting. 

The Stock Transfer Books will be closed at | 
3 o'clock P. M., Friday, March !19th, 1926, and 
reopened at 10 o'clock A. M., Friday, April 9th, 
1926. 

By order of the Board of Dtrectors, 
I W. BOOTH, Secretary. 
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Meetings 
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The PENNSYLVANIA RAILROAD COMPANY 
General Office, Broad Street Station. 
Philadelphia, 13th March, 1926. 

The ANNUAL MEETING of the Stockholders 
of this Company will be held on Tuesday, the 
13th day of April, 1926, at 11 o'clock, A. M., in 
the auditorium of The Insurance Company of 
North American Building, 1600 Arch Street. 
Philadelphia, Pennsylvania, at which meeting 
there will be submitted for consideration and 
action by the Stockholders the Annual Report of 
Board of Directors for the 
December, 1925: a lease of the railroad. property 
and franchises of The Pennsylvania Ohio and De 
troit Railroad Company, now operated as part 
of the of The Pennsylvania Railroad 
Company; and such other subjects as may prop 
erly be presented to the meeting 

Stockholders may obtain copies of the Annual 


system 


Report of the Company and the necessary tickets | 





OFFICE OF THE of admission to the meeting by personal applica 
PHILADELPHIA COMPANY tion at or by letter to the secretary § office 
Pittsburgh, Pa., March 10, 1926 Room 269 Broad Street Station, Philadelphia, 
MEETING The annual meeting of the | on and after the 6th day of April. 1926 
stockholders of the Philadelphia Company will} LEWIS NEILSON, Secretary. 
be held at the office of the Company, No. 435 | 
Sixth Avenue, Pittsburgn, Pa., on Monday, | 
March 22nd, 1926, at 12 o'clock M for the 


purpose of electing a Board of Directors to serve 
for the ensuing year and for the transaction of 
such other business as may be presented. 

. 


B. CARSON, Secretary. 
oe 





CENTRAL LEATHER COMPANY. 

For the purpose of the Annual Meeting of Stock- 
holders, the Preferred and Common Stock trans- 
fer books of the Company will close March 17th, 
1926, at 3 o'clock P 
1926. 

New York, March 2, 


M. and reopen April 8th, 
H. W. HILL, Secretary. 
1926. 





| 


THE BORDEN COMPANY 


Annual Meeting. 


The annual meeting of stockholders will be 
held on Wednesday, April 21, 1926, at our 
rezistered office, 15 Exchange Place, Jersey 
City, N. J., at 10 A. M. Transfer books will 


be closed from March 20th, at 12 o'clock noon 
to April 22nd, at 10 A. M. 
THE BORDEN COMPANY, 
Wm. P. Marsh, 
Secretary. 





year ended 31st | 


PREFERRED STOCK DIVIDEND 
A quarterly dividend of One and three fourths 
r cent (1%%) has been declared upon the 
*referred Stock, payable April 1. 1926. to stock- 
gy record at the close of business March 
926 
Transfer hooks will not be closed. 
1. F. HYLAND. Secretary and Treasurer. 





THE MATHIESON ALKALI WORKS (Inc.) 


COMMON STOCK DIVIDEND 

A dividend of One Dollar per share has been 
declared upon the Common Stock, payable 
| April 1. 1926, to stockholders of record at the 
| Close of business March 19, 1926 
Transfer books will not be closed. 

H. F. HYLAND. Secretary and Treasurer. 





STROMBERG CARBURETOR 
AMERICA, INC 
37 Wall Street 
New York. N. Y.. March 3, 1926. 
A dividend of One Dollar and Fifty ($1.50) 
Cents per share has this day been declared —_ 
the capital stock of this company payable April 1, 
1926 to stockholders who appear of record as 
such at the close of business on March 15. 1926. 
GEORGE H. SAYLOR, Treasurer. 


Nevada Consolidated Copper Company 
25 Broad St., New York, March 8, 1926. 
The Board of Directors of Nevada Consoll- 
dated Copper Company has this day declared a 
quarterly distribution of 25 cents per share 
payable March 31, 1926, to stockholders of 
record at the close of business March 18, 1926. 


C. V. JENKINS, Treasurer. 

BANGOR HYDRO-ELECTRIC COMPANY 

Preferred Stock Dividend No. 5. 

The Board of Directors of the BANGOR 
HY DRO-ELECTRIC CO. has declared the regu- 
lar quarterly dividend of 1% % ($1.75 per share) 

upon the Preferred stock of the Company, paya- 

ble April Ist, 1926, to stockholders of record at 

the close of business March 10th, 1926. 

Checks will be mailed 
EUGENE M. 


COMPANY OF 

















DOLE, Treasurer. 


Utah Power & Light Company 
_ Preferred Stock Dividend No. 53. 
he regular quarterly dividend of one and three- 
| quarters per cent ‘ on the Preferred Stock 
of the Utah Power & Light Company has been 
declared for payment on April 1, 1926, to stock- 
grt of record at the close of business March 
), 1926. 
GEORGE B. 





THOMAS, Treasurer. 





International Telephone and 
Telegraph Corporation 
New York, March 11, 1926] 
The directors of the International Telephone 
and Telegraph Corporation have declared the 
regular quarterly dividend of one and one-half 
per cent. (146%) on the capital stock of the 
company, payable April 15, 1926, to stockholders 
of record March 26, 1926. 
H. B. ORDE, Treasurer. 
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ST. LOUIS, ROCKY MOUNTAIN & 
PACIFIC CO. 
Raton, New Mexico, March 3, 1926. 
PREFERRED STOCK DIVIDEND NO. 55 


The above Company has declared the regular 
quarterly dividend of one and one-fourth per 
cent. on the Preferred Stock of the Company, 
to stockholders of record at the close of business 
March 15. 1926, payable March 31, 1926. 
Transfer books will not be closed. 

COMMON STOCK DIVIDEND NO. 43 

The above Company has declared a quarterly 
dividend of one-half of one per cent. on the 
Common Stock of the Company, payable March 
31, 1926, to stockholders of record at the close 
of business March 15, 1926. Transfer books 
will not be closed. 

CHARLES SPRINGER, Treasurer. 


The New York Central Railroad Co. 
New York, March 10, 1926. 
A dividend of One Dollar and Seventy-five 
Cents ($1.75) per share, on the Capital Stock of 
this Company, has been declared payable May 1, 
1926, at the Office of the General Treasurer, to 
stockholders of record at the close of business 
March 26, 1926. 
H. G. SNELLING, General Treasurer. 











Columbus Elec. & Power Co. 
2nd Preferred Dividend No. 16 
A $1.75 quarterly dividend is 
payable APR. 1, to Stockhold- 
ers of record MAR. 15, 1926. 


Stone & Webster, Inc, Transfer Agent 








Columbus Elec. & Power Co. 
Preferred Series B 
Dividend No. 1 
A $1.75 quarterly dividend is 
payable APR. 1, to Stockhold- 
ers of record MAR. 15, 1926. 


Stone & Webster, Inc, Transfer Agent 








Celumbus Elec. & Power Co. 
Common Dividend No. 15 


A $2.50 dividend is payable 
APR. <1," to Stockholders of 
record .MAR. 15, 1926. 


Stone & Webster, Inc, Transfer Agent 








Galveston-Houston Electric Co. 
Preferred Dividend, No. 38 
A $3.00 semi-annual dividend is 


payable MAR. 15, to Stockhold- 
ers of record MAR. 5, 1926. 


Stone & Webster, Inc. Transfer Agent 








Eastern Texas, Electric{Co. 
(Delaware Corporation) 
S88 Preferred «Dividend No. 6 
A¢$1.75Zquarterly adividend is 
i payable APR. 1, to Stockhold- 
ers of record§MAR. 10, 1926. 


“Stans & Webster, toc, Transfer Agent 











Eastern Texas Electric Co. 
(Delaware Corporation) @ 

Common Dividend No. 8 
A $1.25"quarterly dividend is 
payable APR. 1, to Stockhold- 
ers of recordZMAR. 10, 1926. 


Stone & Webster, inc, Transfer Agent 








Haverhill Gas Light Co. 
Dividends Nos. 121 and 122 
A $0.56 quarterly dividend and 
a $0.25 extra dividend are pay- 
able APR. 1, to Stockholders 
of record MAR. 19, 1926. 
Stove & Webster, lnc, Transfer Agent 








Why Large Investors 
Buy Straus Bonds 


MS and more, Straus Bonds are 
being purchased by the larger and 
more experienced class of investors, by 
banks, institutions and insurance com- 














panies, on account of their — 


Inherent safety, tested and 
proven; — 


Comparative freedom from 
market fluctuation and sudden 
depression in price; — 


Attractive interest yield; — 


Nationwide geographical diver- 
sification; and — 


Satisfactory marketability. 


These sound first mortgage bonds, at 
present yielding 5.75 to 6.25%, are in- 
creasingly attractive to the larger investor 
on account of the cut in Federal Income 
Taxes. These bonds average up the net 


yield of one’s holdings and should be in- 
cluded in every well-diversified invest- 
ment account. Call or write for 


BOOKLET C-1602 





The Straus Hallmark on a bond stamps it 
at once as the premier real estate security. 


S.W. STRAUS & CO. 


Established 1882 » Investment Bonds Incorporated 











Straus BuriLtpInc Straus BulLpinc 
§65Fifth Ave. at 46th St. Michigan Ave.at Jackson Blvd. 
New Yorr CuHIcAGo 
Straus BuILDING 
79 Post Street, San FRANCISCO 


44 Years Without Loss to Any Investor 















































PANAMA POWER & LIGHT CORPORATION 
Preferred Stock Dividend No. 36. 

The regular quarterly dividend of 1%% on 
the Preferred Stock of the Panama Power & 
Light Corporation has been declared for payment 
April 1, 1926, to_Stockholders of record at the 
close of business March 16, 1926. 





A. C. RAY, Treasurer. 





1,100,000 Shares 
The National Cash Register Company 


MARYLAND 
Common A Stock 


Dillon, Read & Co. Interim Receipts for the 
above issue will be exchangeable for Temporary 
Stock Certificates at the office of the Central 
Union Trust Company of New York, 80 Broad- 
way, New York City, on and after Monday, 
March 8th, 1926. 


Dillon, Read & Co. 
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Associated Gas and Electric 
System 


Founded in 1852 





Consumer Confidence 


Customer ownership means not only an oppor- 
tunity to invest; it indicates also the confidence 
which the customers have in the company that 
serves them. 


Customer ownership among public utilities began 
about 1914, but it did not develop actively until after 
the World War. In 1919 there were 45,000 customer 
owners in the electric light and power industry as a 
whole; at the end of 1925 there were approximately 
1,307,000—a twenty-nine fold increase. 


The customer investors in the Associated System 
during the same period increased from some 600 to 
approximately 21,000—a thirty-six fold increase, 
reaching a ratio of 1 investor to every 13 customers. 


The management of the Associated System prizes 
the confidence which the consumers—those who 
know the company and its daily business methods— 
have in it, and realizes its obligation in maintaining 
a sound, growing business. 

















We invite inquiry regarding opportunities for expanding your 
business by locating tn territories served by properties of the 


Associated Gas and Electric Company 


For information concerning Associated facilities 
and securities, write to its subsidiary and ask for 
our booklet, “Interesting Facts.” 


ASSOCIATED GAS AND ELECTRIC SECURITIES CO. 


Incorporated 
New York 





61 Broadway 












































To the Stockholders of the 


Seaboard Air Line Railway Company 


and the holders of subscription warrants for stock of 





The Investment and Securities Company of Florida 


At the request of numerous stockholders of the Seaboard Air Line Railway Company 
owing to the recent unusual market conditions and the short time intervening between 
the date of the offering and the expiration of the time within which subscriptions could 
be made (March 11, 1926) to the stock of The Investment and Securities Company of 
Florida in accordance with the letter dated February 16, 1926, from 8. Davies Warfield. 
President of the Seaboard Air Line Railway Company, the time has now been extended 
from March 11, 1926, to April 9, 1926. 





Subscription warrants heretofore issued, if presented and surrendered at the 
office of the Seaboard Air Line Railway Company, 24 Broad Street, New York 





City, at or before 3 P. M., April 9, 1926, accompanied by payment of the first in- 
salient of the subscription price, namely, $10 per share, will entitle the holder 
thereof to subscribe to the capital stock of The Investment and Securities Com- 
pany of Florida in the amount and upon the terms specified in said warrants. 
or Supesrip pen warrants not so returned with payment as aforesaid will there- 
after be void. | 


Dated, March 11, 1926. | 


SEABOARD AIR LINE RAILWAY COMPANY, 
By 8. DAVIES WARFIELD, President. 


THE INVESTMENT AND SECURITIES COMPANY 
OF FLORIDA, 


By JOHN T. FLYNN, President. 
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Associated Gas and Electric 
Company 
61 Broadway, New York 


THE J. G. WHITE MANAGEMENT 


CORPORATION 
Managers 
Dividends 
The Board of Directors of Asso 
ciated Gas and Electric Company 


has declared the following quarterly 
dividends: 

Original Series Preferred Stock— 
8744c per share plus the extra divi- 
dend of 12%c heretofore declared, or 
$1.00 in all, payable on April 1, 1926, 
oo ne of record March 10, 

a. 


$7 Dividend Series Preferred Stock— 
$1.75 per share, payable April 1, 1926, 
Ie aaa of record March 10, 
1926. 


Provision was also made for stock 
dividends, in lieu of the cash divi- 
dends, at the rate of 4/100ths of a 
share of Class A Stock for each share 
of Original Series Preferred Stock, 
and 6.75/100ths of a share of Class A 
Stock for each share of $7 Dividend 
Series Preferred Stock. On the basis 
of $29 per share for the Class A 
Stock this is at the annual rate of 
$4.64 per share for the Original 
Series Preferred Stock and $7.80 per 
share for the $7 Dividend Series 
Preferred Stock. 

Stockholders may purchase suf- 
ficient additional scrip to complete a 
full share or sell their scrip at the 
rate of $1.00 above or below, respect- 
tively, the last sale price of Class A 
Steck on the day preceding. 


M. C. O'KEEFFE, Secretary. 














AMERICAN GAS AND ELECTRIC COMPANY 
Preferred Stock Dividend. 

New York, March 9, 1926. 
The regular quarterly dividend of One Dollar 
and Fifty Cents ($1 50) per share for the quarter 
ending April 30, 1926, on the issued and outstand- 
ing Unstamped non-par value preferred capital 
stock of American Gas and Electric Company has 
been declared out of the surplus net earnings of 
the company, payable May 1, 1926, to holders of 
such stock of record on the books of the company 
at the close of business April 10, 1926, and paya- 
ble to stockholders who have not prior to April 10, 
1926, surrendered their certificates for par value 
shares for non-par value shares upon the making 

of such exchange. 
F. W. DRAGER, Asst. Secretary. 


AMERICAN GAS AND ELECTRIC COMPANY 
ommon Stock Dividend. 
New York, March 9, 1926. 

The regular quarterly dividend of Twenty-five 
Cents (25c.) per share on the new non-par value 
Common stock of American Gas and Electric 
ny mn A has been declared out of the surplus 
net earnings of the company for the quarter end- 
ing March 31, 1926, Payable April 1, 1926, to 
holders of such stock of record on the books of the 
company at the close of business March 13, 1926, 
and payable to stockholders who have not prior 
to March 13,1926, surrendered their certificates for 
par value shares in exchange for new non-par value 
shares; and payable to stockholders who have not 
prior to March 13, 1926, surrendered their certifi- 
cates for old non-par value shares for new non- 
pee value shares upon the making of such ex- 
change. 





F. W. DRAGER, Asst. Secretary. 


READING COMPANY, 
General Office, Reading Terminal. 
Philadelphia, March 11, 1926. 

The Board of Directors has declared from 

the net earnings a quarterly dividend of one 

per cent. (1%) on the Second Preferred Stock 

of the Company, to be paid on April 8, 1926, to 

stockholders of record at the close of business 

March 22, 1926. Checks will be mailed to 

stockholders who have filed dividend orders 
with the Treasurer. 

JAY V. HARE, 





Secretary. 


AMERICAN & FOREIGN POWER CO., INC, 
Preferred Stock Dividend No. 9. 

The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the American & 
Foreign Power Company Inc., has been declared 
for payment on April 1, 1926, to stockholders 
of record at the close of business March 15, 1926. 

A. C. RAY, Treasurer 





INDIANA PIPE LINE COMPANY 
Broadway, 
? New York, March 3, 1926. 
A dividend of One Dollar ($1.00) per share and 
an extra dividend of One Dollar ($1.00) per share 
have been declared on the Capital Stock of this 
Company, payable May 15. 1926 to stockholders 
of record at the close of business April 16, 1926. 
J. R. FAST, Secretary. 














NORTH AMERICAN LIGHT & POWER CO. | ILLINOIS POWER & LIGHT CORPORATION 


The Directors of the North American Light| ‘The Directors of the Illinois Power and Light 
& Power Company have declared the regular | Corporation have declared the regular dividends 
dividends for the quarter ending March 3\st, | for the quarter ending March 3lst, 1926, of 134 
1925 of 1% % upon the 7% Cumulative Preferred | upon the 7 Cumulative Preferred Stock, and 


Stock, payable April Ist, 1926, to stockholders | 1 
of record at the close of business on March 20th, 


1926. 
SCOTT BROWN, 


16% upon the 6 
both payable 
record at the 


Participating Preferred Stock, 
April lst, 1926, to Stockholders of 
close of business March 10th, 1926 
SCOTT BROWN, Secretary. 


Secretary 








INSPIRATION CONSOLIDATED 
COPPER CO. 
25 Broadway, New York, N. Y. 
The Board of Directors has this day declared 
a dividend of Fifty Cents per share, payable 
Monday, April 5, 1926, to stockholders of 


record at the close of business, Thursday, March 
18, 1926. 








. 2 J. W. ALLEN, Treasurer 
New York, N. Y., February 25, 1926 
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__ MIDDLE “WEST 

_ UTILITIES COMPANY 
| Notice of Dividend 

on Preferred Stock 


The Board of Directors of 
Middle West Utilities Com- 
pany has declared the regular 
quarterly dividend of One 
+ Dollar and Seventy-five Cents 
* ($1.75) upon each share of 
; the outstanding Preferred 
; Capital Stock, payable April + 
15, 1926, to all Preferred 
stockholders of record on the 
Company's books at the close 
of business at 5:00 o'clock 
P. M., April 2, 1926. 


EUSTACE J. KNIGHT, 
Secretary. 


GENERAL GAS & ELECTRIC 
CORPORATION 


Regular quarterly dividends on the ye te 
stocks of this Corporation have been declared, 
payable on April 1, 1926, to stockholders of 
record at the close of business on March 15, 
1926, said dividends being for the quarter end- 
ing March 31, 1926: 


















































$2.00 pe share on the $8.00 Cumu- 
tive Preferred Stock, Class A. 


$1.75 an! share on the $7.00 Cumu- 
tive Preferred Stock, Class A. 


$1.75 share on the Cumulative 
Preferred Stock, Class B. 


37%e. per share on the Common 
Stock, Class A. 


Holders of Common Stock, Class A, are given 
the right to subscribe to additional shares of 
Common Stock, Class A, of this Corporation at 
the price of $25.00 per share to the extent of 
the dividends payable to them on April 1, 1926. 
The Equitable Trust Company of New York, 
Transfer Agent, will deliver to each of the 
holders of Common Stock, Class A, entitled to 
the dividend payable April 1, 1926, Common 
Stock, Class A, or scrip certificates therefor, 
equivalent in amount, taken at $25.00 per 
share, to the number of dollars of dividends to 
which each such stockholder would be entitled, 
unless advised by such stockholder on or before 
March 22, 1926, that such stockholder does not 
exercise the right of subscription to which he 
is entitled and requests the payment of the 
dividend in cash. 


O. CLEMENT SWENSON, Secretary. 
New York, February 24, 1926. 


Remington - Noiseless 
Typewriter Corporation 


Preferred Dividend No. 5 
New York, March 9, 1926. 
The Board of Directors has this day de- 
clared a quarterly dividend of $1.75 a 
share on the Preferred®Stock, payable 
April 15, 1926, to stockholders of record 
April 1, 1926. 


HAROLD E. SMITH, 


Secretary. 











The Kansas Electric Power Co. 
Preferred Dividend 


At a meeting of the*directors held 
on February 23, 1926. the quarterly 
dividend of one and three-quarters 
per cent 1%&% was declared on 
the Preferred Stock, payable April 1, 
1926, to stockholders of record at the 
close of business Marchgl5, 1926. 


ALBERT EMANUEL, President 
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Leadership in methods, means 
leadership in business. In facili- 
ties and accomplishments this bank 
has kept abreast of the requirements 
of business and industry. It is equipped 
to give a world-wide banking service. 


First Wisconsin NATIONAL BANK 4 
MILWAUKEE 
Capital and Surplus Ten Million Dollars 





RSHIP |} 





























The Twenty-First Annual Meeting of the 
Stockholders of Bethlehem Steel Corporation, a 
New Jersey corporation, will be held at its 
principal and registered office, at No. 755 Broad 
Street, Newark, New Jersey, on Speer, 
April 6, 1926, at 12 o'clock noon. At said 
meeting the following matters will be presented 
to stockholders for their action: 

(1) The election of five directors to serve for 
a term of three years; 

(2) The approval and ratification of all action 
of the Board of Directors of said Corporation 
since the Twentieth Annual Meeting of its stock- 
holders held on April 7, 1925; and 

(3) The transaction of such other business as 
may properly come before said meeting. 

And a Special meeting of the Stockholders of 
said Corporation will be held at said principal 
and registered office on the same day at 1:30 
o'clock in the afternoon for the following purposes: 

(a) To take action upon a resolution adopted 
by the Board of Directors of said Corporation 
declaring it advisable further to amend its Cer- 
tificate of Incorporation as amended on March 28, 
1923, a copy of which resolution is appended 
hereto as Exhibit A. and upon the amendments 
and changes or alterations therein set forth: 

(b) To authorize the Board of Directors of said 
Corporation, to issue, at any time and from time 
to time and upon such terms and for such con- 
siderations as it shall deem proper, the additional 
stock of said Corporation the issue of which shall 
be authorized by said amendments and changes or 
alterations; and 

(c) To transact such other business as may 
properly come before said meeting. 

In order to insure the sale thereof, said Cor- 
poration has entered into an agreement with 
Guaranty Company of New York, Bankers Trust 
Company, The National City Company, Chase 
Securities Corporation and oessrs. J. & W. 
Seligman & Co., whereby they have agreed to 
effect the sale for said Bethlehem Steel Cor 
poration at the price of par and acerued divi 


dends $35,.000.000, par value, of the Seven Per 
Cent Cumulative Preferred Stock of said Cor 
poration, the bankers to receive compensation 
for their services Messrs. Percy A. Rockefeller 


and Harold Stanley, directors of said Bethlehem 
Steel Corporation, who are also directors of The 
National City Company and Guaranty Company 





of Ne York, respectively; and Mr. Grayson 
M.-P. Murphy. a director, and Mr. Eugene G. 
Grace, a director and officer of said Bethlehem 


Corporation who are also directors of 
Guaranty Trust Company of New York. of which 
Guaranty Company of New York is a subsidiary, 
did not participate in the action taken by the 
Board of Directors in respect of the authorization 
of said agreement and said proposed amendments 
to. and changes and alterations in, said Certifi- 
|} cate of Incorporation Approval of said agree- 
ment will be asked at said Special Meeting 

The books for the transfer of shares of the 
Seven Per Cent Cumulative Preferred Stock and 
of the Common Stock of said Corporation (but 


BETHLEHEM STEEL CORPORATION. 


Notice of Twenty-First Annual Meeting and of a Special Meeting 
of Stockholders. 


not of the Eight Per Cent Cumulative Oonvertibie 
Preferred Stock, which does not have voting pow- 
ers) will be closed at the close of business on 
Saturday, March 6, 1926 and, unless otherwise 
ordered by the Board of’ Directors, will be re- 
pened at she opening of busine? 8 on Wednesday, 
pr » 1926. 
Newark, New Jersey, Febru ge. 1926. 
R. &. MeMATH Becretary, 











EXHIBIT A, 

Resolved that it is advisable to increase the 
total authorized capital stock of the Corporation 
from Three million seven hundred and seventy 
thousand (3,770,000) shares, of the par value 
of One hundred dollars ($100) each (to which 
number of shares the total authorized capital 
stock of the Corporation has heretofore been 
decreased as the result of the retirement of Two 
hundred and seventy-five thousand (275,000) 
shares of the Seven Per Cent Non-Cumulative 
Preferred Stock) to Four million (4,000,000) 
shares, of the par value of One hundred dollars 
($100) each, the increase to consist of Two hun- 
dred and thirty thousand (230,000) additional 
shares of the Seven Per Cent Cumulative Pre- 
ferred Stock, of the par value of One hundred 
dollars ($100) each, thereby changing the amount 
of the total authorized capital stock of the 
Corporation to Four hundred million dollars 
($400,000 ,000) and increasing the total author- 
ized amount of the Seven Per Cent Cumulative 
Preferred Stock from Seven hundred and seventy 
thousand (770,000) shares, of the par value of 
One hundred dollars ($100) each, to One million 
(1,000,000) shares of the par value of One hun- 
dred dollars ($100) each; and that, accordingly, 
the first paragraph of Article Fourth of the Cer- 
tificate of Incorporation as amended on March 28, 
1923, be further amended to read as follows: 

Fourth.—The amount of the total authorized 
capital stock of the corporation is Four hundred 
million dollars ($400,000,000). The number of 
Shares into which the capital stock is divided is 
Four million (4,000,000), consisting of Three 


hundred thousand (300,000) shares of Eight 
Per Cent Cumulative Convertible Preferred 
Stock, One million (1,000,000) shares of Seven 


Per Cent Cumulative Preferred Stock and Two 
million seven hundred thousand (2,700,000 
shares of Common Stock The par value of 
each share is One hundred dollars ($100). Three 
hundred and forty-five thousand (345,000) shares 
of said Seven Per Cent Cumulative Preferred 
Stock shall be reserved and set aside for exchange 
for said Eight Per Cent Cumulative Convertible 
Preferred Stock, and Three hundred thousand 
(300.000) shares of said Common Stock shall be 
reserved and set aside for exchange for said 
Fight Per Cent Cumulative Convertible Pre 
ferred Stock, all as hereinafter provided; and none 
of the shares of said two classes of stock so re 
served and set aside shall be used for any purpose 
other than that for which it was reserved and sct 
aside so long as it shall be required for sueh 
purpose 
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WHO WAS THE REAL AUTHOR OF 


(all that ought to have been included in) 


FEDERAL RESERVE ACT? 


Two Facts have been established by indubitable evi- 
dence. The first fact is, that Charles N. Fowler drew 


the first draft of the Federal Reserve Act nearly four 


years before it became alaw. The second fact is, that 
that first draft contained all that ought to have been 
included in the Act when it was passed. 


Can Federal Reserve Notes—40 cent dollars—be 
used as bank reserves and not put Gresham’s 
Law into operation? We have $3,700,000,000— 
paper coin dollars—in U.S., and all can be used 
as bank reserves. Think of it. 


DANGER IN RE-ENACTING THE FEDERAL 
RESERVE ACT AS IT STANDS 


Owing to conditions growing out of the War, it has been impossible 
to keep gold out of the United States. 

If the Federal Reserve Act should be re-enacted as it stands, tryirg 
commercial periods, and finally overwhelming disaster are sure to 
follow in the course of time; for it will be impossible to keep gold in 
the United States. Let us make no mistake about that. In the long 
run, the laws of banking economics work with the same relentless, 
inevitable certainty that the law of gravitation does. “In time of 
peace, prepare for war.”’ “In fair weather, repair your roof for the 
coming storm.’ 


The way of escape and a complete solution of the prob- 
lems involved is outlined in “United States Reserve 
Bank,” by Hon. Charles N. Fowler, Member Banking 
and Currency Committee fourteen years, and its Chair- 
man eight years. 


A Challenge to Be Read by Every Man 


I hereby challenge all those who are in favor of re-enacting 
the Federal Reserve Act as it stands to a joint debate upon the 
following resolution; 


Resolved that the Federal Reserve Bank Act should nol le 
re-enacted as it stands; but, that in its place and stead “The U. S. 
Reserve Bank Act,’’ drawn in accordance with the principles, 
organization, and practices set forth in the book—‘“The U. S. 
Reserve Bank,”’ by Hon. Charles N. Fowler, should be enacted, and, 


I hereby suggest, authorize and appoint a Committee to fix 
all the details of such debate, —the President of the American 
Bankers Association, ex-officio; Chairman of the Banking and 
Currency Committee of the House of Representatives, ex-officio, 
and the Chairman of the Banking and Currency Committee of the 
United States Senate, ex-officio, and 


I hereby stipulate and agree to the following conditions as 
a basis for such joint debate (subject, of course, to other mutual 
arrangements): 


wee 


HAMILTON BOOK CoO. 
Elizabeth, N. J. 


First, that such joint debate 
shall commence as soon after 
October Ist, 1926, as the Com- 
mittee may elect. 

Second, that such joint de a nee ples ase find Two 
bate shall be held in at least {§ pollars for “THE UNITI D 
one hundred cities of the > STATES RESERVE b. NK, 
United States, which the § by HON. CHA 
Committee shall select. > FOWLER. 

Third, that (to eliminate the 
possible excuse that no one | 
man can be found to give the ~~ Vam 
time) the Committee is hereby 
authorized by me to name as 
many individual opponents 
as they may desire, even a new 
opponent at every debate. 


CHARLES N. FOWLER, 
Elizabeth, N. J., Feb. Ist, 1926. 


Stre et 


City ai State 


PELLAL LPL LL OOOO? 








tienda 122. 


Poooends. 














Midland Utilities 
| Company 
| Notice of Dwidends 


The Board of Directors of 

| the Midland Utilities Com- 

pany has declared the follow- 

ing regular quarterly divi- 
dends: 





One and three-quarters per 
cent (134%) on each share | 
of the outstanding Prior Lien | 
Stock. 


One and three-quarters per 
cent (134%) on each share 
of the outstanding Class A 
Preterred Stock 

Ihe above dividends are 
payable April 6, 1926, to 
stockholders of record March 
22. 1926. 

W. D. BOONE, 


Secretary 

















AMERICAN TELEPHONE ANO TELEGRAPH COMPANY 


BELL SYSTEM 
146th Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on April ic, 1926, to stockholders 
of record at the close of business on 
March 15, 1926. 

H. BLAIR-SMITH, Treasurer. 











Penn Central Light & 


Power Company 


Preferred Dividend No. 2 
At a meeting of the directors held on 
March 3, 1926, the quarterly dividend 
of One Dollar and Twenty-five Cents 
($1.25) was declared on the Cumulative 
Prefe srred Stock, $5.00 Series, payable 
April 1, 1926, to stockholders of record 
at the close of business March 15, 1926. 

ALBERT EMANUEL, President. 























KAUFMANN DEPARTMENT 
STORES, Ine. 
Preferred Dividend No. 53 


Pittsburgh, Pa., March 5, 1926. 
The Directors have declared a Dividend of 
$1.75 per share on the preferred stock, payable 
April 1, 1926, to all holders of record March 20, 
1926 
Cheques will be mailed 
OLIVER M. KAUFMANN, Treasurer. 


STANDARD MILLING COMPANY, 
49 Wall Street, 

New York City, February 25, 1926. 
COMMON STOCK DIVIDEND NO. 38. 
The Board of Directors of the Standard Milling 

Company have to-day declared a quarterly ox) 
dend of One and One-quarter Per Cent. (1% % 

upon the Common Stock of tnis Company, pay = 
ble on March 31, 1926, to Common Stockholders 
of record at the close of business on March 19, 


1926 
J. A. NEVILLE, Treasurer. 


STANDARD MILLING COMPANY, 
19 Wall Street, 

New York City, February 25, 1926. 
PREFERRED STOCK DIVIDEND NO. 66. 
The Board of Directors of the Standard Milling 
Company have to-day declared a quarterly divi- 
dend of One and One-half Per Cent 1%%) 
upon the Preferred Stock of this Company, 
payable on March 31, 1926, to Preferred Stock- 
holders of record at the close of business on March 


19, 1926 
J. A. NEVILLE, Treasurer. 


PIE BAKERIES 
OF AMERICA, Inc. 


March 9, 1926. 
The Directors of Pie Bakeries of America, 
Inc., have declared a quarterly dividend of 
1*4 “> upon the 7% Cumulative Preferred Stock 
and a quarterly dividend of One Dollar ($1.00) 
per share upon the Class A Stock, both payable 
April 1, 1926, to stockholders of record at the 

















| close of business March 15, 1926. 
WILLIAM BITTLES, President. 
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$25,000,000 
City of Philadelphia 414% or 444% Loan 


Dated April 1, 1926 Interest payable January 1 and July 1 


96 Year 41/4,% or 414% Registered and Coupon Loan—Due April 1, 1976 


with the option to the City to redeem at par and accrued interest at the expiration of 
twenty (20) years from the date of issue of this loan, or at any interest period thereafter, 
upon sixty (60) days’ notice by public advertisement. 


Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 
Legal Investment for Trust Funds 


City of Philadelphia Loans enjoy a high investment standing. They are owned largely by savings funds, 
trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued if desired, pending engraving of permanent certificates. 

Loan certificates will be interchangeable as to form from registered to eoupon, or from coupon to istered, 
and re-exchangeable from one to the other from time to time at option of holder, and coupon form may be regis- 
tered as to principal. 

Of this issue the sum of $10,000,000 will constitute a part of the loan of the City of Philadelphia of 
$62,100,000 authorized by ordinance of December 30, 1919, as amended; the proceeds thereof to be us! toward 
the construction of subways and other transit facilities, ete. Interest and sinking fund charges thereon during 
the period of such construction, and for one year thereafter not exceeding four (4) years in all, will be payable 
out of the proceeds of said loan; the balance, $15,000,000, will constitute a part of a loan of the City of Phila- 
delphia of $67,250,000 authorized by ordinance of City Council, effective October 5, 1923, and ratified by a vote 
of the electors November 6, 1923, the proceeds thereof to be used for general municipal purposes. 

SEALED PROPOSALS WILL BE RECEIVED AT MAYOR’S OFFICE UNTIL Wednesday, April 7, 
1926, at 12 O'CLOCK noon. Bids must be on form which may be had on application to Mayor’s Office, and 
must be accompanied by certified check for five per cent of par value of the amount of loan bid for. The right 


is reserved by the undersigned to reject any or all bids, or to award any portion of the loan for which bids shall 
be received, as they may deem best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s office. 
W. FREELAND KENDRICK, Mayor. 


WILLB. HADLEY, City Controller. 
JOSEPH P. GAFFNEY, City Solicitor. 


_— 
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GOTHAM SILK HOSIERY 
Co., Inc. 








GOTHAM 


GOLD STRIPE 


(eee ee We Vee’ Wee we) 








TYTETTTIT LY 1.1.1... 


New York, March 1, 1926 


he Directors of GOTHAM SILK 
HOSIERY Co.., Inc., have declared 
a dividend of 62%¢ a share for 
the quarter ending March 31, 
1926, on all outstanding common 
stock of the Company, payable 
April 1, 1926, to stockholders of 
record March 15, 1926. 


]. W. HARTNETT, 
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THE undersigned, formerly with Marks & 
Graham, have formed a co-partnership under 
the firm name of 


W. T. Bonn & Co. 
25 Broad Street, N. Y., 


to transact a general brokerage and invest- 
ment business. 


WESLEY T. BONN 
Hanover 5626 LOUIS C. BLOOMBERG 




















ALLIS-CHALMER 














S 
MANUFACTURING COMPANY, INC. 
Preferred Dividend No, 42. 

The Board of Directors has declared a quarterly 
dividend of One Dollar Seventy-Five Cents ($1.75) 
per share on the preferred stock of this Company, 
payable April 15th, 1926, to preferred stockhold- 
ers of record at the close of business March 24th, 

26. 

a books will not be closed. 

Checks will be mailed. 

W. A. THOMPSON, Secretary 

March 5th, 1926. 





THE NATIONAL SUPPLY COMPANY 
OF DELAWARE. 

A quarterly dividend of one and three-quar 
ters per cent ($1.75 per share) on the Preferred 
Stock of the National Supply Company of Dela 
ware has been declared, payable March 3lst 
1926, to Preferred Stockholders of record at close 
of business March 20th, 1926. 

J. H. BARR. Chairman 





Birmingham Electric Company 
Preferred Stock Dividend. 

The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the Birmingham 
Electric Company has been declared for pay 
ment on April 1, 1926, to the stockholders of 
record at the close of business on March 13, 1926 

A. C. RAY, Asst. Treasurer 








355,727 Shares 


Amerada Corporation 
common Stock 


Dillon, Read © “o Interim Receipts for the 
above issu are now :xchangeable for Tempo- 
rary Stock Ceruticates at the office of 
Central Union Trust Company of New York, 
80 Broadway, New York City. 


Dillon Read & Co. 
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Dated March 1, 1926 


All of these Certificates having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 


Unconditionally guaranteed by endorsement both as to principal and dividends by 


NORTH WESTERN REFRIGERATOR LINE COMPANY 


$170,000 


Series ‘‘B”’ 


North Western Refrigerator Line Equipment Trust 


514%, Equipment Trust Gold Certificates 


Issued under the Philadelphia Plan 


IRVING BANK-COLUMBIA TRUST COMPANY, NEW YORK, TRUSTEE 


Principal payable in semi-annual installments of $10,000 each from March 1, 1928, to March 1, 1936, both 
Payable to bearer (with optional registration as to principal) in denomination of $1,000. 
are to be paid without deduction of the norma! Federal! income tax not in excess of 2% per annum. . , 

any dividend date at the option of the North Western Refrigerator Line Company upon 30 days’ notice by the payment 


inclusive. 


of 101% of the par value thereof, plus the current and all accumulated dividends. 
rants to be payable March list and September Ist. 


These certificates are secured by title to 76 new steel underframe 40-it. standard refrigerator cars 
(30,000 Ibs. capacity each) of a current aggregate value of $228,000, or more than 1347 of the total amount 
of Series “B"” certificates outstanding 


Amount Maturity Yield 
$10,000 March 1928 5.30% 
10,000 September 1928 5.30% 
10,000 March 1929 5.40% 
10,000 September 1929 5.409, 
10,000 March 1930 5.40% 
10,000 September 1930 5.40% 
10,000 March 1931 5.50% 
10,000 September 1931 5.50% 
190,000 March 1932 5.50°% 


Freeman & Company 

















Amount Maturity Yield 

$10,000 September 1932 5.50% 

10,000 March 1933 5.50% 

-.¥ 10,000 September 1933 5.50% 
10,000 March 1934 5.50% 

| 10,000 September 1934 5.50% 
¢ 10,000 March 1935 5.50% 

[Ez SL) 10,000 September 1935 —5.50°; 
10,000 March 1936 5.50% 


34 Pine Street, New York 


We do not guarantee the above information, but have obtained it from official sources which we believe to be reliable. 


Both principal and dividends 
Redeemable as a whole on 


‘ertificates and dividend war- 
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WE ANNOUNCE TH 


AT 


MICHAEL J. MURPHY 


UNTIL RECENTLY VICE-PRI 
THE FEDERATION BANK O! 
HAS BEEN ELECTED A DIRI 


EXECUTIVE 
COMPANY 


VICE-PRESIDENT 


SIDENT OF 
NEW YORK, 
-CTOR AND 
OF THIS 


M-W. BRADERMANN Co. 


Incorporated 


60 Broadway, New York 


Hanover 7044 _, 








lated a of the Company a quarterly dividend 
of One 
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THE ELECTRIC STORAGE BATTERY CO 


Alleghany Avenue and 19th Street. 
Philadelphia, March 9, 1926. 
The Directors have declared from the Accumu 


Jollar Twenty-five Cents ($1.25) per 
















































$15,000,000 


CITY OF BERLIN 


(GERMANY ) 


Twenty-five Year 61.% Sinking Fund Gold Bonds 


Municipal External Loan 


Notice is hereby given that Definitiv 


of 1925. 


e Bonds of this issue are 


now ready for delivery at our office, 24 & 26 Pine Street, in exchang« 


lor 


and upon surrender of the Interim Re 


ceipts 


SPEYER & CO. 


New York, March 11, 1926. 





share on the Common Stock and the Preferred 
Stock, payable April 1, 1926, to stockholders of 
record of both of these classes of stock at the 
close of business on March 19, 1926. Checks 


will be mailed. 
WALTER G. HENDERSON, Treasurer 








United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 1!'4% (37% cents per share) 
on the Preferred capital stock. They have also 
declared a dividend of $.62'4 per share on the 
Common capital stock. The dividends on both 
Preferred and Common stock are payable April 5, 
1926, to Stockholders of record at the close of 
business March 16, 1926. 
H. E. ABBEY, Treasurer 


AMERICAN POWER & LIGHT COMPANY 
71 Broadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 66 
The regular quarterly dividend of $1.50 per 
share on the Preferred Stock of the American 
Power & Light Company has been declared for 
payment April 1, 1926, to preferred stockholders 
of record at the close of business March 12, 1926 

A. C. RAY, Treasurer. 








Electric Bond & Share Securities Corporation 
Capital Stock Dividend 
A dividend of 25 cents per share on the capita! 
stock of the Electric Bond and Share Securities 
Corporation has been declared for payment Apri! 
15. 1926, to stockholders of record March 16 
1926. A. C. RAY, Treasurer. 





THE TEXAS COMPANY 
DIVIDEND NO. 92. 

A dividend of 3% on the par value of all of 
the outstanding capita) stock of this company, 
for which definitive stock certificates have been 
issued. has been declared payable _Aarch 31, 1926 
to stockholders of record March 5, 1926. 

C. E. WOODBRIDGE, Treasurer. 
February 9. 1926. 


NEW YORK TRANSIT COMPANY 
26 Broadway, 
New York. February 26, 1926. 
A dividend of One Dollar ($1.00) per share 
bas been declared on the Capital Stock of this 
Company, payable April 15, 1926, to stockhold 
ers of record at the cluse of business March 19, 

















1426. 
J. R. FAST, Secretary 
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Subscriptions have been received in excess of the amount of this issue 


New Issue 


Upon completion of the building these certificates will, in the opinion of counsel, 
be legal for the investment of trust funds under the laws of the State of New York 


$4,500,000 
50 Broadway Building 


New York City 
(LOWER BROADWAY PROPERTIES, INC.) 


First Mortgage Six Per Cent. Sinking Fund Gold Loan 


(Closed Issue) 

Dated March 1, 1926 Due March 1, 1946 
Interest payable March 1 and September 1, at the office of the Trustee, without deduction of any Federal income tax not in 
excess of two per cent. Denominations $1,000 and $500. Refund of the Pennsylvania, Connecticut, Kansas and California 
tax, not to exceed four mills, Maryland four and one-half mills tax, Kentucky and District of Columbia five mills tax, Mich- 


igan five mills exemption tax, Virginia five and one-half mills tax, and Massachusetts income tax not to exceed six per cent., 
to resident holders upon timely and proper application. The New York Trust Company, New York City, Trustee. 


Location: The 50 Broadway Building will be situated on the east side of Broadway, New York City, just 
= south of Exchange Place, on a plot extending through the block to New Street, providing entrances 
on both streets. This is one of the most desirable sites in the financial district of New York City, being within 
300 feet, on New Street, of the New York Stock Exchange and diagonally across the street from the 61 Broad- 
way Building. 


Building: The 50 Broadway Building will be a 35-story, high-grade banking and office building of the most 
= _-«- modern fireproof construction. The building will offer the highest type of banking quarters and 
office space which will be especially desirable for stock exchange and investment houses, lawyers and large 
corporations. 


Earnings: Charles F. Noyes Company Lave estimated the income of the completed building as follows: 


er eee $1,134,910 
Operating Expenses, Taxes and Allowance for Vacancies___________-_~- 389,184 

Re eT SF aa a ep ee eae $745,726 
Maximum Annual Interest Charges on this Loan_________________-_-- 270,000 


Security: This issue will be secured, in the opinion of counsel, by a closed first mortgage on the land and the 
——— building to be erected thereon, owned in fee. The plot extends approximately 81.6 feet on Broad- 
way, 80.1 feet on New Street, 175 feet on the southerly line and 159.5 feet on the northerly line, comprising 
a total ground area of approximately 13,400 square feet. The property has been independently appraised as 
having a value upon completion in excess of $7.300,000, making this loan less than a 62 per cent mortgage. 
Appraisal of the land has been made by Geo. R. Read & Co., and appraisal of the building by McKim, Mead & 
White. A surety company bond guaranteeing completion of the Building will be carried, payable to the Trustee. 
The operation of a monthly sinking fund, beginning September 1, 1927, through purchase 


in the open market or through retirement by lot at the then call price, will reduce this loan 
to less than $2,480,000 at maturity, or an amount less than the cost of the land alone. 


This loan is offered when, as, and if issued and received by us and subject to the approval of counsel, Messrs. White & Onse 


Price 99% and Interest to Yield Over 6% 





G. L. Ohrstrom & Co. Pearsons- Taft Company 


INCORPORATED 


The information contained herein, while not guaranteed, has been taken from sources believed to be reliable 
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At the meeting of the Board of Direc 
tors held on March 3, 1926, the quarterly 


dividend of one and three-quarters per 
Cumulative Preferred Stock, vmayvable 


| 
} 
i 
cent 1% %) was declared on the 7% | 
| 
i 
| 
' 


April 1, 1926, to stockholders of record 
at the close of business March 15, 1926. 


200,000 Shares 


National Electric Power Co. | 
Preferred Dividend No, 3, North American Edison Company 
Preferred Stock 


Temporary Certificates for the above issue 
ALBERT EMANUEL, President. | are now exchangeable for Definitive Stock 
Certificates at the office of the Company 














UTAH COPPER COMPANY 


25 Broad St., New York, March 8, 1926 
The Board of Directors of Utah Copper Com 
pany has this day declared a quarterly distribu- 
tion of $1.25 per share, payable March 31, 1926, 
to stockholders of record at the close of busi 
ness March 15, a 
an 


60 Broadway, New York City. 


Dillon, Read & Co. 











JENKINS, Treasurer 
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THE B. F. GOODRICH COMPANY 


(A NEW YORK CORPORATION) 





THIRTEENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1925. 


February 16, 1926. 
To the Stockholders of The B. F. Goodrich Company: 

Appended hereto are the certified accounts of your Company to 
December 31, 1925, showing the financial position of the Company as 
at that date and the net results from operations for the calendar year 
of 1925. 

Net Sales for the year of the parent Company and its subsidiary 
companies amounted to $136,239,526.00, as compared with $109,817,- 
685.00 for the preceding year. 


Net profits from operations for that period, after deducting ample | 


depreciation on properties, interest on borrowed money, and $2,350,- 
000.00 for Federal Income Taxes, were approximately $16,700,000.00. 

From these net operating profits the Directors have set aside a reserve 
of $4,000,000.00 for contingencies, which, together with the amount 
set aside for contingencies a year ago, makes a total reserve of $5,000,- 
000.00. 
the price of crude rubber and the possible shrinkage in inventory values. 

Dividends on the Common Stock of the Company were resumed on 
August 15, 1925, at the rate of $1.00 per share per quarter. 

It has been found necessary to change the date of payment of the 
dividend on the Common Stock. This was done in order to provide 
ample time for carrying out such necessary details in connection with 
the payment of a Common Stock dividend as are required after its 
declaration. 

In accordance with the provisions of the Company’s Charter, the 
Directors have voted, subject to your approval, at a meeting called for 


This amount seems advisable due to the wide fluctuations in | 


that purpose, to retire 11,880 shares of its Preferred Stock, which were 


in the Treasury at the close of the year. 
For the Directors, 
BERTRAM G. WORK, President. 


CERTIFICATE OF ACCOUNTANTS 


STAGG, MATHER & COMPANY 
PUBLIC ACCOUNTANTS 
141 Broadway 
NEW YORK CITY 
February 16, 1926. 


To the President and Board of Dtrectors of The B. F. Goodrich Company: 

Dear Sirs’—We have examined the books and accounts of The B. F. Goodrich 
Company (a New York Corporation) and its Subsidiary Companies for the fiscal 
year ended December 31, 1925, and certify that the annexed Balance Sheet and 
relative Surplus and Profit and Loss Accounts for the period are in accordance 


therewith, subject to the exclusion from both sides of the Balance Sheet of the 


value of Patents, Trade-marks and Good-will 

We have examined the Securities and verified the Cash on Hand and have seen 
certificates from the depositories in support of the funds and securities held by them. 

We are satisfied that due provision has been made for Doubtful Accounts and 
Bills Receivable; that the valuations ef the Partly Manufactured and Finished Goods 
and Supplies do not exceed cost; that Crude Rubber and Fabrics have been priced 
at cost or market, whichever was lower on December 31, 1925; that the Deferred 
Charges represent expenditures properly chargeable to future operations; and that 
due care has been exercised to include all known liabilities, excepting that no provision 
has been made for prior years’ Profits Taxes other than actual payments made 
to December 31, 1925 

We verified the additions to the Plant Accounts and satisfied ourselves that they 
represent legitimate capital charges and that due provision has been made for 
depreciation. 

Of the Preferred Stock in Treasury, 11,880 shares have been designated by the 
Board of Directors for cancellation to comply, to July 1, 1927, with the require- 
ments of the redemption provision of the Certificate of Incorporation 

AND WE CERTIFY that, in our opinion, subject to the above, the annexed 
Balance Sheet is properly drawn up so as to show the true financial position of the 
Company on December 31, 1925, and that the relative Profit and Loss and Surplus 
Accounts are correct. 


STAGG, MATHER & COMPANY. 


Profit and Loss Account 
FOR THE YEAR ENDED DECEMBER 31 1925. 


NET SALES $136,239,526.48 


DEDUCT—-Manufacturing, Selling and General Ad- 


ministration Expenses_________________-- 113,860,421.72 
$22,379, 104.76 

ADD—Miscellaneous Income__.- 7 «a 1,020,034.69 
$23,399,139.45 


DEDUCT— Provision for Depreciation. _$2,377,191.66 
Interest_on Gold Bonds, Bills Pay- 
1,927,499.89 


able, Etc. rs een da ee ET 
Provision for Federal Income Tax___. 2,350,000.00 


AFTER PROVIDING 


6,654,691.55 





NET PROFIT FOR THE YEAR 
FOR FEDERAL INCOME TAX. 
DEDUCT—Amount set aside as a Reserve for Con- 
tingencies and to cover possible losses due to 
fluctuations in prices of raw materials 


$16,744,447.90 


Transferred to Surplus Account : $12,744,447.90 


Surplus Account 


DECEMBER 31 1925 
Balance January 1, 1925__- pdeneieans eer 
AD alance transferred from annexed Profit and 
Loss Statement.._______. 
Difference between cost and 
Treasury Stock and First 
purchased for redemption 


$17,609,966.36 
12,744,447.90 


58,642.50 


DEDUCT—7% Dividend on Preferred 
Stock (Nos. 52, 53, 54 and 55) for 
year ended December 31, 1925 ____ _$2,314,620.00 
Dividend of $2.00 per share on Com- 

mon Stock (Nos. 25 and 26) for the 

year ended December 31, 1925 . 1,202,800.00 
Federal Income Tax paid during the 


year applicable to 1924 earnings .. 685,691.48 
Balance of Cost of Issuing 25-Year 

64%. First Mortgage Gold Bonds, 

Ge GU Es Wav akcctccctndedkcstca 1,439,820.58 


5,642,932.06 


" $24,770,124.70 


Surplus carried to Balance Sheet 














" $30,413,056.76 | 





THE B. F. GOODRICH COMPANY 
(A New York Corporation) 
AND SUBSIDIARY COMPANIES 


Consolidated Balance Sheet 
DECEMBER 31 1925 























ASSETS 
CURRENT ASSETS: 
Cash in Banks and on Hand_-_.--.---- $4,412,690.21 
United States Liberty Loan Bonds--- 10,000.00 
Trade Notes and Accounts Receivable, 
after deducting Reserve to cover 
Doubtful Accounts, Discounts and 
DREGE... naevus seneaaeeeeain® 21,323,929.18 
Other Notes and Accounts Receivable 
and Sundry Advances. .--..---.----- 399,638.56 
Raw Materials and Supplies, Partly 
Manufactured and Finished Stock... 41,579,760.75 
° — $67,726,018.70 
DUE FROM EMPLOYEES ON ACCOU 
OF PURCHASE OF COMMON 
STOCK, AND TREASURY COMMON 
PREMMe voce npoastaneoepranad ene 965,065.16 
(Employees’ Stock deposited with Com- 
pany as Collateral) 
13,024 SHARES OF 7% CUMULATIVE 
PREFERRED STOCK IN TREAS- 
Bee Pieesevendsvetanscen<nen 1,302,400.00 
INVESTMENTS AND ADVANCES TO 
OTHER COMPANIES...._-.-..----- 7,098,688.32 
TANGIBLE CAPITAL ASSETS: 
Real Estate, Buildings, Machinery and 
Sundr quipment, less Reserve of 
$13,598,823.81 for Depreciation and 
DO. cstatneniensedteakee 31,219,021.15 
INTANGIBLE CAPITAL ASSETS: 
This Balance Sheet does not take into 
account the Capital Asset of - 
will on the books amounting to 
57,798,000.00, nor the Patents or 
rade-marks carried on the boo 
at $1.00, but shows the condition of 
the Compan on the basis 
Tangible apital DE. cccutminaes 
DEFERRED CHARGES TO FUTURE 
OPERATIONS: 
Prepaid Insurance, Interest, Taxes, 
Rb sce cache ccmaeawesassucastanins 680,748.85 
$108,991 ,942.18 
LIABILITIES 
CURRENT LIABILITIES: 
Bills Payable: 
OO EEE $6,500,000.00 
Issued by Foreign Sub- 
sidiary Companies - 965,649.16 
—_—__—_———— $7,465, 649.16 
Accounts Payable__---_--_- 8,865,573.95 
Sundry Accrued Liabili- 
ties____. anche a arene haloes 734,533.24 
Provision for Federal 
SRREES CGEc ctccccdsaae 2,350,000.00 
——_——————— $19,415, 756.35 
25-YEAR 6%% FIRST 
MORTGAGE GOLD 
Te DUE JULY 1, 
0 — $24,500,000.00 
Deduct-Bonds Re- 
deemed and Cancell- 
Qi skbescsentsceune 1,837,500.00 
———_—_——— 22, 662,500.00 
Authorized but unissued $500,000.00 
RESERVES FOR: 
Contingencies. --_-...._.- $5,000,000.00 
Pensions__-__---- aie Rishirte 600, le 
Miscellaneous (Including 
Rentals Received in 
Advance Applicable to 
Future Years)_.....-- 420,617.44 
————  6,020,617.44 
CAPITAL STOCK AND 
SURPLUS: 
7% Cumulative Preferred 
tock— 
450,000 Shares issued at 
100.00 each_________ _$45,000,000.06 
educt—125,280 
Shares redeemed and 
cancelled. _______.-- 12,528,000.00 
$32,472,000.00 
100,000 Shares of 7% 
Cumulative Preferred 
Stock of the par value 
of $100.00 each, author- 
ized and unissued____$10,000,000.00 
Common Stock— 
Authorized 750,00 shares 
of no par value. 
Outstanding 601,560 
7 ee _......$60,122,400.00 
Less—Exclusion of In- 
tangible Capital As- 
sets, namely, Pat- 
ents, Trade-marks, 
and Good-will, per 
Sea wkedbatuasasa 57,798,001.00 
$2,324,399.00 
Surplus appropriated for 
Amortization of War 
,..... . ears 1,225,063.73 
Earned Surplus per an- 
nexed Statement____.__ 24,770,124.70 
$28,319,587.43 
Employees’ net credits on 
subscriptions to Stock 
not yet issued_______- 101,480.96 
——_—_————_ 60 893,068.39 





$108,991,942.18 
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New Issue 





| 20,000 Shares 
Capital Stock Par Value $100 


First Federal Foreign Investment Trust 


Organized under Section 25 (a) of the Federal Reserve Act 








Free from Present Normal Federal Income Tax 





To be presently outstanding: $2,000,000 





Registrar: Transfer Agent: 
CHATHAM PHENIX NATIONAL BANK AND TRUST COMPANY IRVING BANK-COLUMBIA TRUST COMPANY 
New York New York 


The First Federal Foreign Investment Trust has been organized under the terms 
of Section 25 (a) of the Federal Reserve Act to aid and supplement the facilities now 
afforded to foreign borrowers by investment and commercial bankers. 


POWERS: 


Subject to the provisions of the Federal Reserve Act and such rules and regulations as may be promul- 
gated by the Federal Reserve Board, pursuant thereto, this Trust is empowered: 


1. To loan its capital funds to approved Municipalities, Land Banks, Public Utilities and Indus- 
trial Organizations, etc., provided such loans are not in excess of 10% of its capital and surplus 
to any one borrower. 


to 


To issue and sell its debentures to an amount not greater than ten times its capital and surplus. 


3. To receive deposits associated with its own transactions. 
4. To establish Agencies and appoint correspondents abroad and to engage in such other business 
as may be permitted by the Federal Reserve Board. 
EARNINGS: 

Careful investigations indicate that the Trust may confidently anticipate earnings on its Capital 
Stock— 

When $5,000,000 of its Debentures are outstanding..............---- 914% to 11% and 

When $10,000,000 of its Debentures are outslanding...............---------- up to 15% 


The foregoing does not include earnings from service charges and other available sources. 


DIVISION OF PROFITS: 

Section 25 (a) of the Federal Reserve Act provides that ten per cent (10%) of the Trust’s net profits 
for each half year shall be carried to surplus, prior to any declaration of semi-annual dividends, and so 
continued until such surplus shall equal twenty per cent (20%) of the amount of capital stock. 

Out of the earnings applicable to dividends, 10% will be put to surplus as above provided, until 
it has reached the amount of 20% of the capital stock. After provision has been made for the 
annual surplus, shareholders shall be entitled to receive from earnings dividends at the rate of $8 
} per share perannum. Of any remainder, 75% will be subject to distribution to shareholders or may 
be carried to reserve, and the balance will be distributed between the management and the Board of 


Directors for services rendered. The managers receive no other salary. All shares will be fully 
paid for in cash. 


PAYMENT AND STOCKHOLDERS’ LIABILITY 


Payment wiil be called for in full on delivery of allotment Certificates on or about March 18th, 1926. 
The liability of stockholders is limited to the payment in full for their shares. 


All legal matters pertaining to this issue have been passed upon and approved by Messrs. Rearick, Dorr, Travis & Marshall,, 61 Broadway, 
New York. 


Price $110 per Share 


The above stock is offered if, when and as issued and received by the undersigned, who reserve the right to close the subscription books at any 
time without notice, to reject any application, to allot a smaller amount than applied for, and to make allotments in their uncontrolled discretion 


F. J. Lisman & Company Foreign Trade Securities Co., Ltd. 
20 Exchange Place New York 43 Exchange Place New York 





The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, it ts 
accepted by us as accurate. 
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Additienal Issues 
























$2,456,000 


Bonds of Operating Water Companies 


of the 


American Water Works and Electric Company 


$460,000 
The Birmingham Water 
Works Company 


First Mortgage 5‘, Gold Bonds 


Series ‘‘B”’ 
Due December 1, 1954 
The birmingham Water Works Company, or its 
predecessor, has been serving the City of Birming 


ham, Alabama, and surrounding 
1872 All the elements essential to the 
ture of tron and steel, namely coal and lime- 
stone, are located in the “Birmingham District’’ in 
close proximity to each other With such an abun 
dance of these natural ree« Birmingham has 
become one of the most important tron and steel 
manufacturing centers in the country, as well as 
the largest industria! center in the South 

Net earnings for the twelve months ended No 
vember 30, 1925. were equal to over 2.6 times the 
annual interest charges on the tote! funded debt of 
the Company, including this Issue 


Price 96 and Int., to yield over 6.25% 


territory since 
manufac 


ore 


urces, 





$350,000 


Vichita Water 
Company 


First Mortgage 5°; Gold Bonds, 


Series ‘‘B”’ 
Due February 1, 1956 

The origina) plant of The Wichita Water Com 
pany was built in 1882 Since 1887 it has been one 
of a group of privately owned water works proper 
ties which group is now owned and operated by 
American Water Werks and Electric Company, Ine 

The Company serves the City of Wichita and 
vicinity with water for public and domestic use 

The City of Wichita is the second largest city in 
the State of Kansas and is an important manufac 
turing, agricultural and wholesale distributing 
center as well as an important railroad center 
being entered by six steam rallroads, including the 
Missouri Pacific, Rock Island, Ft. Louis & San 
Francisco and Santa Fe System. 

Net earnings for the twelve months ended No 
vember 30, 1925. were equal to over twice the 
annual interest charges on the total funded debt of 
the Company, including this issue 


Price 93Jand Int.,. toJyield over, 5.40% 


The 


Incorporated 


$290,000 


Huntington Water 
Corporation 


First Mortgage 5‘; Gold Bonds, 
Series ‘‘B”’ 


Due December 1, 1954 
The Huntington Water Corporation, or its prede 
cessor, has served the City of Huntington since 
1X26 
Huntington is the second largest city in the 


State of West Virginia and is an important railroad, 
manufacturing and distributing center, being stra 
tegically located in one of the richest portions of 
the State of West Virginia in a section abundant 
with natural resources 

Net earnings for the twelve months ended No 
vember 30, 1925, were equal to over 2.6 times the 
annual interest charges on the total funded debt 
of the Corporation, Including this issue 


Price 94 and Int., to yield over 5.40% 


$316,000 


City Water Company 
of Chattanooga 


First Mortgage 5°; Gold Bonds, 
Series ‘‘B”’ 


Due December 1, 1954 


The City Water Company of Chattanooga has 
been serving the City of Chattanooga, Tennessee, 
an‘ surrounding territory since 1868. The original 
water system was constructed by General Grant at 
the time of his occupation of this City during the 
Civi! War 


Chattanooga is one of the largest cities in the 


State of Tennessee and is important as a diversified 
manufacturing and wholesale center Tranepor- 
tation facilities are afforded by six trunk line 


railways, and the Tennessee River 

Net earnings for the twelve months ended No 
vember 30, 1925, were equal to over 2.7 times the 
annual interest charges on the total funded debt of 
the Company, including this issue 


Price 96 and Int., to yield over 6.25% 


$590,000 


$240,000 


The Terre Haute Water 
Works Corporation 


First Mortgage 5°; Gold Bonds, 
Series “‘B”’ 


Due February 1, 195 

The Terre Haute Water Works Corporation, or 
its predecessor, has served the City of Terre Haute 
Indiana, and vicinity since 1873 

Terre Haute is in the center of one of the most 
important industrial and manufacturing sections of 
the Middle West and is in close proximity to the 
rich coal fields of Indiana It is strategically situ- 
ated on the Wabash River and excellent railroad 
transportation is furnished by the Pennsylvania, 
New York Central, the Chicago & Eastern Illinois 
and Chicago, Milwaukee & St. Paul Railroads 

Net earnings for the twelve months ended No 
vember 30, 1925, were over twice the annual in 
terest charges on the total funded debt of the 
Corporation, including this issue. 


Price 93 and Int., to yield over 5.40% 


$210,000 


Commonwealth Water 
Company 
NEW JERSEY 

First Mortgage 5° Gold 
Series ‘‘B” 


196 


Bonds, 
Due February 1 


The Commonwealth 
water to the 


Water Company supplies 
Townships of South Orange, West 


Orange, Summit, New Providence, Springfield 
Miiburn and Irvingeton, residential communities of 
the finest character in New Jersey, all within 


approximately twenty miles of New York City. 

Net earnings for the 12 months ended November 
30, 1925, were equal to over 2.4 times the annual 
interest charges on the total funded debt of the 
Company, including this tssue. 


Price 95 and Int., to yield over 5.30% 


South Pittsburgh Water Company 


First Lien and Refunding Mortgage 5°}, Gold Bonds, Series ‘‘A”’ 


be 
19th 
burg. Westwood, 


and Jefferson 


Net earnings for the twelve months ended November 30, 1925, 
eharges on the total funded debt of the Company, 


South Pittsburgh Water Company 
and adjacent to the City of Pittsburgh since 1892 
20th and 28th wards of the City of Pittsburgh 
Crafton, Dormont, Greentree, Hays 
West Homestead 

part, the townships of: Baldwin, Chartiers, Mt 


Due January 1, 1960 


or its predecessor companies 


Heidelburg, 
Whitaker 


Ingram, Knoxvilie, Mt 
Castle Shannen, Lower St 
Lebanon 


including this issue. 


Price 95 and Interest, to yield over 5.30% 


has been serving a large territory situated in 
The properties furnish water for all purposes in the 16th, 18th, 
the boroughs of Bridgeville, 


Brentwood, Carrick, Carnegie, 


Oliver, Munhall, Rosslyn Farms, Thorn- 
Clatr and Overbrook, and in whole, or tn 
Mifflin, Seott, Union, Collier, Robinson 


Snowden, Bethel 


were equal to over 2% times the annual interest 


Principal and interest of all of the above bonds are guaranteed 


by American Water Works and Electric Company, Incorporated 


MANAGEMENT 





The above companies’are controlled by the American Water Works and Electric Company, Inc., which controls and operates 30 water com- 


panies located in 14 States and also controls several 


over 400,000 k.w.. 


which operate in Pennsylvania, Maryland, 
best in executive and technical supervision, and also permits of great economy in purchases and operating costs. 
Works and Electric Company, Inc., through its various subsidiaries. 


large and 
irginia and West Virginia 


serves a total population of over 3,500,000 


yrosperous electric light and power companies, with an installed capacity of 


This group control affords the subsidiaries the 
The American Water 
The water works properties 


have, for the most part, been grouped for management and operation for more than a generation and the American Water Works and £lectric 
Company, Inc., has developed over a long period of years the inherent soundness and stability of these properties. 


Complete descriplion of any of the abore issues upon requesi. 


Legal?matters in connection with the issues will be passed upon by Messrs. Sullivan & Cromwell and Messrs 


Seibert & Riggs. 


All of the above bonds are offered when, as and if issued and received by us and subjeu to the 


approval of counsel and to the approval of such public commissions, boards or officers as have jurisdiction. 


W. C. Langley & Co. 


Halsey, Stuart & Co. 


Incorporated 


P. W. Chapman & Co., Inc. 


All the statements herein, while not guaranteed, are derived from information which we regard as reliable and which formed the basis upon which 


we acted in the purchase of the securities. 
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NEW ISSUE 


$5,500,000 
The Connecticut Light and Power Company 


Six and one-half Per Cent Cumulative Preferred Stock 
Par Value $100 per Share Dividends payable March 1, quarterly 


Preferred as to dividends, and in liquidation entitled to par and accrued dividends if involuntary, and to 120 and accrued dividends 
if voluntary, before any payment is made upon any other class of stock of the Company. Redeemable as a whole 
or in part at 115 per share and accrued dividends. 


The dividends on this stock are exempt from the present Normal Federal Income and Connecticut State Taxes 


Transfer Agent Registrar 
HARTFORD-CONNECTICUT TRUST CO., HARTFORD COLONIAL TRUST CO., WATERBURY 











Mr. J. Henry Roraback, President of the Company, has summarized as follows his letter to us describing 
this stock: ; 


CAPITALIZATION 
(Upon completion of the present financing) 

aya 1 tn a: dninn ta de Aen ta ts nan cnn ei ap hata ale , $13,107,000 
Capital Stock: 

Preferred 614% Cumulative (this issue) $5,500,000 

Preferred 7% Cumulative.____________ 4,500,000 

Preferred 8°, Cumulative. : 4,000,000 $14,000,000 

Common . eerie tek $17,977,200 $31,977,200 


BUSINESS: The Connecticut Light and Power PROPERTY INVESTMENT: ‘The investment in 


Company supplies electric light and power di- owned properties is $33,250,357 and in leased 
rectly or indireetly to 44 cities and towns, with an properties $9,166,958, making a total present in- 
estimated population of over 450,000, in an vestment of $42,417,315. 


important industrial section of Connecticut, in- - 
cluding the Naugatuck Valley District and the PURPOSE OF ISSUE: ‘The present issue of 


Cities of Waterbury, New Britain, Meriden, and $5,500,000 Cumulative 64% Preferred Stock 
Norwalk. The Company’s output is largely sold after retiring floating indebtedness incurred on 
to manufacturers making a widely diversified account of construction will provide the Company 
list of products. In the Naugatuck Valley Dis- with over $2,250,000 for present and future eon- 
trict a large percentage of the brass goods manu- struction requirements. 


factured in this country is produced. EARNINGS: After including in operating ex- 
penses, for maintenance and depreciation, an 
amount in excess of 10% of the gross revenue the 
balance for 1925 for the preferred dividends 
amounted to $1,870,813, or more than 1.85 times 

ae ; the dividend requirement on the outstanding 

PROPERTY: ‘The Company operates generating Cumulative Preferred Stock, including this issue. 
plants having an installed capacity of 154,620 
h.p. of which 34,600 is hydro-electric. These MANAGEMENT: The Company is controlled by 


The Company in addition supplies gas to a 
population of about 75,000 in Meriden, Norwalk, 
Southington and Cheshire. 


plants are inter-connected with each other, with The Connecticut Electric Service Company 
power plants and distributing systems of other through ownership of all the Common Capital 
companies, and with distributing systems owned Stock, except directors’ qualifying shares. The 
or leased by the Company in 28 cities and towns latter Company also owns all of the Common 
by 112 miles of high tension transmission lines. Capital Stock, except directors’ qualifying shares 
The Devon Plant of the Company, having a of The Eastern Connecticut Power Company and 
present installed capacity of 90,000 h.p., was laid The Bristol and Plainville Electric Company. 
out for an ultimate capacity of over 200,000 h.p. The Connecticut Electric Service Company Sys- 
The Company also owns undeveloped hydro- tem is under the direction of men of long and 
electric sites on the Housatonic River, having a successful experience in the operation of important 
potential capacity of over 45,000 h.p. public utility properties. 


This issue of 6%% Cumulative Preferred Stock is offered subject to sale when, as and if issued and received by us, subject lo the approval 
of Messrs. Ropes. Grau, Boyden & Perkins, Counsel for the bankers, and Messrs. Day, Berry & Reynolds, Counsel for the Company Delivery 
of temporary certificates is expected on or about March 26 1926. 


Price 102 and accrued dividends, to yield about 6.37% 


Estabrook & Co. Putnam & Co. 


New York and Boston Hartford 
Hincks Bros & Co. Chas. W. Scranton & Co. 
Bridgeport New Haven 


The statements contained in this advertisement, while not guaranteed, are based upon information and advice which we believe accurate 
and reliable 


March, 1926. 
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First and Refunding Mortgage Gold Bonds, Series C, 5% 


Price 99% and interest 
Due January 1, 1953 


Dated January 1, 1923. Interest payable semi-annually January 1 and July 1 in New York and Chicago, 
without deduction for Federal Income Taxes now or hereafter deductible at the source not in excess of 2%. 
Coupon Bonds, registerable as to principal only, in denominations of $1,000, $500 and $100, interchangeable 
with fully registered bonds in denominations of $1,000 or multiples thereof. Redeemable as a whole or in 
part upon thirty days’ published notice, on any interest payment date at 105 and accrued interest to and 
including July 1, 1952, and at any time during the last six months prior to maturity at 100 and accrued interest. 
Bonds are free of present Pennsylvania Four-Mill Tax and the Company agrees to reimburse the holders of 
these bonds, if requested within 60 days after payment, for the Connecticut Personal Property Tax not exceed- 
ing four mills per dollar per annum, and for the present Massachusetts Income Tax on the interest not exceed 

ing 6% of such interest per annum. Previous issues of these Bonds listed on the New York Stock Exchange, 

and application will be made to list the present issue. 


$3,500,000 
Metropolitan Edison Company 
(PENNSYLVANIA) 


i 


LEGAL FOR SAVINGS BANK INVESTMENTS IN THE STATES OF RHODE ISLAND, MAINE, NEW HAMPSHIRE, 
AND VERMONT 


Mr. E. L. West, President of the Company, has summarized his letter to us as follows: 





The Company: The Metropolitan Edison gage) bonds, due 1939, outstanding with the | 
Company owns and operates electric light public. 


and power properties in an extensive territory Earnings: Gross earnings for the twelve 


in eastern Pennsylvania, serving Reading and months ended December 31, 1925, were 
Lebanon, Pa., and 114 other communities. $5,541,629. During the same period net 








The population of the territory served is earnings before depreciation amounted to 
estimated at 335,000. Through its subsidi- $2,598,920, as compared with interest charges 
aries, the Pennsylvania Edison Company, ms funded and floating debt of $783,337. 
York Haven Water & Power Company, Han- pectin eve tape he bonds = will = 
over Power Company, Cumberland Valley 01 200ID8 rll biiag eel mong 
: : : ‘ this financing requires $818,200. Since 1914 
Light & Power Company, Gettysburg Elec- ; ie «8 a a. denies 
oie Wea | The Marvland Public Se gross earnings have increased 562% and net 
_— Y, and Ane Maryland Publ Ser- earnings 537%, while annual sales of Kwh. 
vice Company, additional territory with a jaye inereased more than 552%. 
opulation estimated at 468,000 is likewise : ei ae 
sisi , Control: The Metropolitan Edison Com- 
F pany is controlled by the General Gas & 
Security: The First and Refunding Mort- 2 os ms & ase uate _ 
gage Gold Bonds, in the opinion of counsel, wi: = alles pera - vag ees soe 
and Electric Corporation, is operated and 
are secured by a first mortgage on part of the i by TI r g 
geoperty of the Company and by 0 direst — xy The W. 8. Barstow Manage- 
, , ment Association, Inc., of New York City. 
—— lien on all physical property now This management has had many years’ suc- 
owned or hereafter acquired subject to the cessful experience in the operation of public 
lien of $2,418,000 divisional (closed mort- utilities. 





A ctreular fully descri pti e of the issue will he se¢ nt upon request. 


HALSEY, STUART & CO. 


INCORPORATED 
These bonds are offered for delivery when, as and if issued and received by us and subject to approval of our counsel 
Definitive bonds will be ready for delivery at the office of Halsey, Stuart & Co., Inc., on or about March 19, 1926. All 
statements herein are official or are based on information which we regard as reliable. and while we do not guarantee 
them, we ourselves have relied upon them in the purchase of this security 


New York, March 11, 1926. 
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New Issue 





$5,000,000 


Pacific Finance Corporation 
Serial 514% Gold Notes 


To be dated March 1, 1926 To mature $500,000 annually March 1, 1927, to 1936, both inclusive 


Interest payable March 1 and September 1 without deduction for the normal Federal income tax up to 2%. Ooupon Notes in denomi- 
nations of $1,000 and $500, registerable as to principal only. Redeemable as a whole, or by whole series in the reverse order of 
their maturities, on any interest payment date upon thirty days’ prior notice, at face value plus a premium of 4% 
for each six months or part thereof intervening between the date of redemption and the date of maturity. 

Principal and interest payable at the office of The First National Bank of Los Angeles and at 
the head office of 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 





The Company agrees to reimburse the resident holders of these Notes for the 
Four Mills tax in Pennsylvania and for Personal Property taxes in California not 
exceeding four mills per annum, if requested within 60 days after payment thereof. 





Mr. Lee A. Phillips, President of the Corporation, has summarized his letter to us as follows: 


Pacific Finanee Corporation is engaged primarily the principal amount of each purchase money obligation 











in the purchase of receivables arising from the sale 
of motor vehicles and is also engaged in the purchase 
and sale of municipal improvement bonds and other 
secured obligations. Its field of activities is in the 
Pacific Coast States, the greater part of its business 
being in California. As of December 31, 1925, it held 
$20,257,001 of loans and discounts, consisting of over 
50,000 items having an average outstanding balance 
of only about $400. Since its organization in 1920 the 
Corporation has purchased receivables aggregating 
over $114,000,000, of which over $94,000,000 was 
liquidated prior to December 31, 1925, with a loss 
ratio of only 3-10ths of 1%. 


These Notes are to be issued under a Trust Agreement 
in which the Corporation will covenant: (a) not to |} 
create any lien or other charge on any of its property, * 
excepting mortgages or liens on after acquired fixed 
property, without ratably securing these Notes; (b) not 
to cause or permit its total liabilities, including these 
Notes, but after deducting an amount equal to cash on 
hand and in banks, to become more than two and one- 
half times capital and surplus; and (c) to maintain its 
current assets at not less than the sum of all liabilities, ] 
including these Notes, such current assets to include } 
purchase money obligations (relating to motor vehicle | 


transactions) at 75% of the unpaid balances thereon, 


not to exceed 75% of the sale price of the vehicle and 
each obligation to be for a term not exceeding 18 
months, to be secured by a chattel mortgage, condi- 
tional sale agreement or lease, and to be secured by 
adequate insurance on the vehicle. Thus, in effect, 
for the purposes of the latter covenant, purchase 
money obligations are to be included in current assets 
in amounts not exceeding 56144% (this being 75% of 
75%) of the respective sale prices of the vehicles. 


In each of the past four calendar years the Corpora- 
tion has earned its actual interest charges over four 
times. In the year 1925 income available for interest 
and Federal taxes was over twice the sum of annual in- 
terest charges on these Notes and the approximate 
annual interest charges on bank loans to remain out- 
standing upon completion of this finaneing. 


These Notes are followed by $7,000,000 aggregate par 
amount of Preferred and Common Stocks upon which 
dividends have been paid regularly since issuance, the 
present rate on the Common stock being 8% per an- 
num. The aggregate indicated market value of these 
stocks at current quotations is over $9,400,000. Un- 
der the laws of California, stockholders are liable pro 
rata for indebtedness incurred during their ownership 
of stock. 





PRICES ACCORDING TO MATURITY AS FOLLOWS; 
‘Accrued interest to be added) 


To mature Approximate 
March 1 Price wield 
1932 97.02 6.10% 
1933 96.62 6.10 
1934 96.25 6.10 
1935 95.89 6.10 
1936 95.56 6.10 


sued to and received by us, 8 ubje ct lo appro al by counsel of all legal proceedings. 
been made to the Corporation Commissioner of the State of California for a permit authoriz- 
It is expect d that de livery in the first instance will be made 


on or about March 29, 1926, in the form of interim receipts or temporary Notes. 





To mature Approximate 
March 1 Price Yield 
1927 100.24 5.25% 
1928 100.00 5.50 
1929 99.32 5.75 
1930 98.25 6.00 
1931 97.45 6.10 
We offe hese Note S$, uy, as and u hen i 
4 | pple alion ha 
ing the issuance of these Notes. 
“AL CITY 
(a/b 3) 
\E\ tia r 3 





The National City Company 


| Main Office: National City Bank Building, New York 
Uptown Office: National City Building, 42nd St. at Madison Ave. 
Offices in more than 50 cities in the United States and Canada 


The’above information has been obtained, partly by telegraph, from official statements*’and statistics 


and from other sources which we consider reliable. 


We do not guarantee but believe it{fto be“correct. 
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All of these Bonds have been sold. 


NEW ISSUE 


$10,000,000 


TexarKANA AND Fort Suiru Raitway Company 


FIRST MORTGAGE 56!4% GUARANTEED GOLD BONDS, SERIES A 
Due August 1, 1950 


Tue Kansas City SouTHERN Raitway Company 


Unconditionally Guarantees the Payment of both 
Principal and Interest by Endorsement on each Bond. 


Authorized $15,000,000 To be presently outstanding $10,000,000 


Interest payable February 1 and August 1 without deduction for Federal Normal Income Tax up to 2%. _ Principal and interest 
payable in New York at the office of Ladenburg, Thalmann & Co. or The National City Bank of New York. Coupon bonds in 
denominations of $1,000 and $500 registerable as to principal. Fully registered bonds of $1,000 and $5,000 denominations 
Serles A redeemable as a whole at 107% and accrued interest on any interest date upon sixty days, notice 





THE NATIONAL CITY BANK OF NEW YORK, Trustee 





The issuance, guaranty and sale of these Bonds have been authorized by the Interstate Commerce Commission and 


their issuance has been authorized by the Railroad Commission of Tezas. 





The following has been summarized from the letter of G. C. Hand, Esq., Vice-President of Texarkana and 
Fort Smith Railway Company, copies of which may be obtained from the undersigned: 


TEXARKANA AND FORT SMITH RAILWAY COMPANY owns main line railway mileage comprising 
integral indispensable parts of the Kansas City Southern Railway system. Its properties consist of 
approximately 309 miles of track located in Arkansas and in Texas, of which 186.37 miles are first 
main line. This mileage provides the Kansas City Southern Railway an entrance into Port Arthur, 
Tex., 1ts terminal on the Gulf of Mexico. All of the capital stock of the Texarkana and Fort Smith 
Railway Company (except qualifying shares of directors) is owned by The Kansas City Southern Railway 
Company, and the results of the operations of its lines are included in the combined statement of both 
Companies. 


The Kansas City Southern Railway system includes 854 miles of railway, of which 788 miles are 
main track, extending as a north and south trunk line from Kansas City, Mo., through Joplin, Mo., 
Texarkana, Tex., Shreveport, La., and Beaumont, Tex., to Port Arthur, Tex. Its lines comprise 
the shortest route from Kansas City tothe Gulf. The freight traffie density of the Kansas City Southern 
compares favorably with that of any railway system west of the Mississippi River. The Kansas City 
Southern Railway Company occupies an important strategie position among the railroads of the South- 
west, and recently has strengthened this position through the acquisition of substantial interests in 
the Missouri-Kansas-Texas Railroad Company andintheSt. Louis Southwestern Railway Company, with 
a view to the formation, subject to the approval of the Interstate Commerce Commission, of a greater 
railway system in the Southwest in furtherance of the policy of Congress as expressed in the Trans- 
portation Act 


SECURITY: Upon the application of the proceeds of this issue to the payment of outstanding bonds, 
as stated below, these Bonds in the opimon of counsel, will be secured by a direct first mortgage on 
the entire property of the Texarkana and Fort Smith Railway Company, and will constitute its only 
funded indebtedness. ; 


GUARANTY: The Kansas City Southern Railway Company unconditionally guarantees the payment 
of both principal and interest by endorsement on each Bond. 


EARNINGS: LEarnings of The Kansas City Southern Railway Company and the Texarkana and Fort 
Smith Railway Company for the year ended December 31, 1925, indicate that interest charges on 
funded indebtedness were earned in excess of two times. For the ten-year period ended December 31, 
1925, average annual income available for the payment of interest on funded indebtedness was $3,867,769, 
or over twice the average requirement for that purpose of $1,880,117 per annum. The Kansas City 
Southern Railway Company has paid dividends in every year since 1907 at the rate of 4% per annum 
on its $21,000,000 preferred stock. 


The income, applicable to interest on funded debt, from the operations of the lines of the Texarkana 
and Fort Smith Railway Company in Texas, and the computed income of the same character from its 
lines in Arkansas under operations conducted by The Kansas City Southern Railway Company, amounted 
in the aggregate for the year ended June 30, 1925, to $1,296,794; over 21% times the annual interest 
requirement of this issue. 


PURPOSE OF ISSUE: The proceeds of the present issue will be used to pay off and discharge an out- 
standing issue of General First Mortgage Bonds, and to reimburse the treasury of the Texarkana and 
Fort Smith Railway Company for expenditures made for additions and betterments to its properties. 


Application will be made in due course to list these Bonds on the New York Stock Exchange. 





We offer these bonds, if, when and as issued and received by us and subject to the approval of all legal proceedings by our counsel. Temporary 
bonds or interim receipts will be delivered against payment in New York funds. 


PRICE 10014 AND INTEREST, TO YIELD OVER 5.46%; 


LADENBURG, THALMANN & Co. JHE Nationat City Company 


The statements contained in this advertisement, while not guaranteed, are based upon information which we believe to be accurate 
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Exempt from all Federal Income Taxes, and tax free in New York and New Jersey 
$14,000,000 
The Port of New York Authority 


New York-New Jersey Interstate Bridge 444% Gold Bonds 


Series A 


Dated March 1, 1926 Due as shown below 
Redeemable at the option of The Port of New York Authority, at 105 and interest, on any interest payment date on or after March 1, 1936. 
upon thirty days’ notice. If less than all of the bonds outstanding at any given time shall be called for redemption, they shall be 
called in inverse order of their numbers. Coupon Bonds in denomination of $1,000, registerable as to principal only or 
both principal and interest. Principal and semi-annual interest (March 1 and September 1) payable in United 
States gold coin at the National City Bank of New York. 





Legal investments by legislative acts of the States of New York and New Jersey for all 
public officers and bodies in the respective States, and their municipal sub-divisions, and 
for insurance companies and associations, savings banks, savings institutions, savings and 
loan associations, executors, administrators, guardians, trustees and all other fiduciaries. 





The Port of New York Authority is a municipal corporate instrumentality created by a treaty 
between the States of New York and New Jersey, with the approval of the Congress of the United 
States. The Port District has an estimated population of 8,000,000 and comprises roughly the 
territory within a line drawn from Port Chester across through White Plains, over to Yonkers, 
across the Hudson River to Piermont, down on the Jersey side, passing behind Passaic and Paterson 
and taking in all the industrial territory of Hoboken, Jersey City, Newark, all the way to South 
Amboy, across again to the New York side, taking in the complete area of the City of New York. 


These bonds are issued for the purpose of constructing two bridges between New Jersey and Staten 
Island at an estimated aggregate cost, including interest during the period of construction, of 
$16,706,000. The estimates of cost allow liberal margin for contingencies but in the remote event 
that additional funds are required the Port Authority has power to issue such additional bonds as 
are necessary. The States of New York and New Jersey are advancing jointly the sum of 
$4,000,000, payable in five equal annual installments, beginning in 1925, toward the construction 
of these bridges. By the terms of the Acts authorizing these advances repayments are specifically 
subordinated to the obligations of the Port Authority on these bonds. 


These bonds are direct and general obligations of The Port of New York Authority and, in the 
opinion of counsel, will be secured by a first lien or charge upon revenues and tolls arising out 
of the use of the two bridges. The Port Authority covenants to establish and maintain adequate 
tolls and charges for the operation and maintenance of the bridges, payment of interest and 
principal and payments to reserve fund, and the performance of this duty may be compelled by 
any Court of competent jurisdiction upon application by any bondholder. 





We offer these Bonds if, as and when issued and received by us. Legality of this issue has been approved by the Hon. Charges E. Hughes, Special 
Counsel for the Port of New York Authority, Julius Henry Cohen, General Counsel for the Port of New York Authority, and by 











' Thomson, Wood & Hoffman, Counsel for the purchasers. Copies of these opinions will be furnished upon request. 

{ AMOUNTS AND MATURITIES. 
Amount Due Amount Due Amount Due 
$300,000 March 1, 1932 $800,000 March 1, 1937 $1,200,000 March 1, 1942 
400,000 March 1, 1933 900,000 March 1, 1938 1,300,000 March 1, 1943 
500,000 March 1, 1934 1,000,000 March 1, 1939 1,300,000 March 1, 1944 
600,000 March 1, 1935 1,000,000 March 1, 1940 1,400,000 March 1, 1945 
700,000 March 1, 1936 1,100,000 March 1, 1941 1,500,000 March 1, 1946 


Price 100 and interest, yielding 444% 








TheNational City Company BrownBrothers & Co. 
| Harris, Forbes & Co. Kissel, Kinnicutt & Co. 
White, Weld & Co. 


The above information is based upon official statistics on which we have relied. We do not guarantee but believe it to be correct. 


All of the above Bonds having been sold, this advertisement appears as a matter of record only. 
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These Debentures have all been sold. 
' 
New Issue 
$14,000,000 
Federal Intermediate Credit Banks 
414% Debentures 
Dated March 165, 1926 Due as shown below 


Interest due at maturity. Principal and interest payable at any Federal Reserve Bank. 
Debentures issued in the denomination of $10,000. 


Exempt from all Federal Income, State, Municipal and Local Taxation 


These debentures are issued by the Federal Intermediate Credit Banks, 
all of whose stock amounting to $60,000,000 is owned by the United 
States Government. This amount has already been subscribed on behalf 
of the Government by the Secretary of the Treasury. Of this sum, 
$24,000,000 has been paid and the balance is payable upon thirty days’ 
call. 


The total outstanding obligations of the Banks, including this issue, and 
after the retirement of certain maturities on March 15th with the pro- 
ceeds of this issue, will be only $59,200,000, all of which is secured by 
collateral. 


The Banks are under the direct supervision of the FEDERAL FARM 
LOAN BOARD and were created for the purpose of providing additional 
credit facilities for the agricultural and live-stock interests of the country. 











AMOUNTS MATURITIES PRICES YIELD ABOUT 

$4,000,000 June 15, 1926 100.248 3.50% 
6,000,000 September 15, 1926 100.368 3.75 
4,000,000 January 15, 1927 100.484 3.90 





The above debentures are offered when, as and if issued and received by us jor 


payment on or about March 15, 1926. 


Bankers Trust Company Alex. Brown & Sons 
New York Baltimore, Md. 


Statements while not guaranteed are ba ed upon information which we believe to be reliable. 
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Up-Town 
New York Banking Office 


Completely Equipped 


For Rent 


During the construction of The Farmers’ Loan and Trust Company 
building at 41st Street and Fifth Avenue, the Company provided quar- 
ters for its Fifth Avenue office at 9 East 38th Street, running through 
the block to 16 East 39th Street, with an entrance on each street. 


These banking rooms are for rent, and the equipment for sale, owing 
to the completion of The Farmers’ Loan and Trust Company Building. 


The 38th-39th Street quarters comprise 11,000 square feet. 


Basement with modern safe deposit vaults 
of reinforced concrete and steel. Time locks 
and full electric protection. Vault, 8 feet by 
24 feet. Storage space, 1500 square feet. 


Street floor, attractively arranged and dec- 
orated. 204 feet of bank screen, mahogany 
and plate glass, bronze grilles. Officers’ plat- 
form. Complete telephone and telautograph 
system. 4,500 square feet. 


Second floor: Office space, easy communi- 
cation with lower floor. 3,100 square feet. 


These quarters are ideal offices for a bank or financial institution. 
While a temporary office for this company, it was planned and equipped 
to be a complete unit capable of meeting all demands of customers with- 
out diminution of service. 


Equipment, including vault (without safe deposit boxes), furniture, 
etc., will be sold. 


The space occupied may be leased for one year from May Ist and 
favorable arrangements made for extension of lease. Apply to: 


Fifth Avenue Office, 


The Farmers’ Loan and Trust Co. 


9 East 38th Street, 
New York City. 
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Foreign Draft 
Collections 


The following are the services 
rendered by our Foreign Draft 
Collection Department: 

The careful examination and 
comparison of documents to 
make certain that they con- 
form one with the other when 
they are forwarded to the col- 
lecting bank. 
Thepromptdispatchingofdrafts 
and documents, if necessary by 
the same steamer carrying the 
merchandise, thus assuring their 
prompt or simultaneous arrival 
at the point of destination. 


The issuance to our clients of 
advices identical with our in- 
structions to the collecting 
bank, eliminating subsequent 
confusion or delay, should it be 
necessary to transmit new or 
additional instructions. 


The care and attention given to 
the following of an item in order 
that no undue delay may occur 
in accounting to our customers 
for the proceeds. 


The careful selection of foreign 
collecting banks to insure the 
collection of drafts according to 
instructions, at lowest rates. 


The gathering and collating of 
up-to-date data regarding loca] 
conditions in all foreign coun- 
tries, such as the custom laws, 
the essential facts regarding 
negotiable instruments and the 
protesting of a _ negotiable 
instrument. 


The co-operation of our Foreign 
Credit Department and its will- 
ingness and ability to supply 
up-to-date credit information 
on thousands of foreign names. 


The supplying to customers of 
instruction blanks, so that con- 
cise and complete instructions 
may be given us. 

The valuable facilities for out- 
of-town exporters in transact- 
ing New York or foreign busi- 
ness offered by the offices of our 
district representatives through 
their close contact with the 
main office. 


We do not perform the services 
enumerated above merely as a 
part of a big bank’s routine. 
Equitable Service is a very 
human thing which reaches 
beyond the daily routine of the 
teller’s or loan clerk’s window. 
It includes the knowledge, ex- 
perience and sympathetic co- 
operation of our officers. 


























What are your facilities 
for handling export 
collections? 


The wise exporter will entrust his 
foreign drafts for collection to a 
bank equipped to give a compre- 
hensive service in the field of 
foreign banking. 


Local banks in this district wish- 
ing to amplify their foreign ser- 
vices should read the column at 
the left . . . then communicate 
with the local representative of 


The Equitable. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


1 sam IMPORTERS AND 
UPTOWN OFFICE 
ats . 37 WALL STREET TRADERS OFFICE 
Madison Ave. at 45th St. 


247 Broadway 
DISTRICT REPRESENTATIVES 


PHILADELPHIA: Packard Building CHICAGO: 105 South La Salle St. 
BALTIMORE; Keyser Bldg., Calvert & Redwood Sts. SAN FRANCISCO: 485 California St. 


LONDON ° PARIS MEXICO CITY 


Total resources more than $450,000,000 
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The outlook in the security markets has again | with new security issues, some of the highest grades, 
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among which may be mentioned Delaware & Hudson 
and Chesapeake & Ohio, have actually established 
new high records for the year. The Nickel Plate 
decision of the Inter-State Commerce Commission, 
handed down last week, has undoubtedly been the 
main factor in this revival of interest in the railroad 
list. All the stocks involved in that merger have 
moved upward with great rapidity. It is taken for 
granted that the Van Sweringens will undertake to 
arrange a new scheme of consolidation which will 
avoid the objections raised by the Commerce Com- 
mission. 

It so happens, too, that all the holders of the dif- 
ferent properties which are embraced in the scheme 
are counting upon getting more favorable terms for 
their particular road or system in any new arrange- 
ment than was offered to them in the original prop- 
osition. Besides this, the Pere Marquette Railway, 
which is one of the constituents in the proposed uni. 
fication plan, has the present week increased its 
dividend declaration. The quarterly dividend has 
been raised from 1% to 114%, placing the stock on 
a basis of 6% per annum, and in addition an extra 
dividend of $2 per share has been declared. 

On further consideration of the decision of the 
Commerce Commission it appears that greater dif- 
ficulties may be encountered in overcoming the ob- 
jections of the Commission than has been supposed. 
The different members of the Commission are far 
from unanimous in their views regarding the differ- 
ent phases of the scheme. This lack of unanimity is 
pointed out with great cogency in a letter which ap- 
peared in the “Evening Post” of this city the present 
week and which we reproduce below without further 
comment: | aa 


To the Editor of the Evening Post: 

Sir: Newspaper analyses of the Nickel Plate de- 
cision are not as accurate and illuminating as seem 
desirable. Generally speaking, it seems to be over- 
looked that the long opinion represents the views of 
only three Commissioners—Messrs. Meyer, Esch and 
Cox. There are eleven Commissioners, of whom 
three—Messrs. Hall, Taylor and Woodlock—did not 
participate in the decision, leaving eight who acted 
in the case. 

Of these, one, Mr. Lewis, favored the consolida- 
tion on all grounds. Three—Messrs. Meyer, Esch 
and Cox—favored the merger on transportation 
grounds, but condemned it on financial grounds. 

Four Commissioners—Messrs. Eastman, MceMan- 
amy, Aitchison and Campbell—were not satisfied 
that the desirability of the plan, from a transporta- 
tion point of view, had been established. And Mr. 
Aitchison, with whom Mr. Campbell agreed, declared 
that the undesirability of the merger from a trans- 
portation point of view had been demonstrated. 

In summary, seven Commissioners out of eight 
condemned the merger on financial grounds, two of 
them condemned it on transportation grounds and 
two more held that on the record before them it 
would have to be condemned on transportation 
grounds. 


Scarsdale, March 3 1926. H. T. Newcome. 


On one thing, however, everybody is agreed. The 
Nickel Plate merger or unification, which the Com- 
merce Commission has rejected, stands in a class all 
by itself. Features are attached to it which are not 
common te railroad consolidations generally. Nor 
is anyone inclined to believe that the Commerce Com- 


mission will raise opposition to railroad mergers or 
railroad consolidations of the ordinary kind—pro- 
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_ vided only that they are in the public interest and 


not otherwise devoid of merit. 


The Department of Agriculture at Washington 
issued this week its usual statement of farm reserves 
of grain on March 1, and, as expected, wheat re- 
serves are low, the amount in reserve at that date 
this year being somewhat above trade expectations, 
but very much less than for the corresponding date 
of the past twenty-five years. Wheat reserves in 
farmers’ hands are now placed at 99,279,000 bush- 
els, which contrasts with 112,042,000 bushels a year 
ago. In many former years the figures have ex- 
ceeded 150,000,000 or 200,000,000 bushels. In part 
the reduced yield of wheat from the crop harvested 
in 1925 is responsible for the smaller reserves now 
held. The yield of wheat last year, including both 
winter and spring crops, was only 669,395,000 bush- 
lor the previous year the production was 872,- 
673,000 bushels, which was somewhat nearer nor- 
mal. Farm reserves on March 1 this year were 
14.8% of last year’s crop of wheat, while for the 
preceding year the corresponding ratio was 13.0%, 
the latter the lowest for many years. For the two 
years prior to the one last named the ratios were 
and 17.9%, which were more 
nearly normal, although in some years the ratios 
With a reduced 
carryover of wheat from the harvest of 1924, and the 
smaller yield of 1925, a considerable falling off in 
farm reserves on March 1 this year is not unnatural, 
and this notwithstanding the fact that exports of 
wheat were greatly reduced in 1925. 

On the other hand, corn on the farms this year 
amounts to 1,318,793,000 bushels, or 45.59 of last 
year’s crop, as against only 75°.471,000 bushels a 
year ago, or 32.8% of the yield of 1924, which it will 
be remembered was very much reduced in quantity 
and of poor grade, compared with March 1 1924, two 
vears ago, the corn carryover then was 1,153,847,000 
bushels, or 38.7% of the yield for the preceding year, 
1923, which was 3,053,557,000 bushels. Since 1912 
the carryover of corn shown for this year has been 
exceeded only once, the latter being in 1921, the year 
following the record yield of corn, when the ratio of 
farm reserves was 48.8%. The portion of the 1925 
crop of corn merchantable was 78.7%; for the pre- 
ceding year, when the crop was reduced and of poor 
grade, the corresponding figures were only 66.0%. 
Oats in farmers’ hands March 1 this year were 577,- 
964,000 bushels, or 38.4% of last year’s harvest; the 
figures for the preceding year were, respectively, 
546,656,000 bushels, or 35.9%. Rye shows a loss in 
farm reserves this year, while for barley there is a 
gain. 


els. 


respectively, 17.5% 


have exceeded 20% or even 25%. 





The political situation in Europe has been still 
further unsettled by the squabbling at the League of 
Nations sessions in Geneva as to what Powers should 
be admitted at this time to the League Council. Ac- 
cording to the latest dispatches from the seat of the 
conference it is hoped by some of the Powers to Se- 
cure a vote to-day on admitting Germany. The 
French Cabinet has fallen once again and been re- 
formed for the ninth time by Aristide Briand. Paris 
appears to entertain grave doubts as to the probabil- 
ity of its lasting long. 





The downfall of a European Cabinet has been far 
from an uncommon event, particularly in the years 
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since the ending of the Great War. It is difficult, 
however, to recall an event of this kind that came 
at a more critical time or caused greater apprehen- 
sion as to its effects upon political and financial af- 
fairs, than the defeat of Aristide Briand, Premier 
of France, and his Cabinet and their resignation. 
This great misfortune befell France and her people 
early on the morning of March 6, following an all- 
night session of the Chamber of Deputies. It seems 
that “the Government made the tax on sales pro- 
vision of its financial bill a question of confidence in 
the Government. It was defeated by a vote of 274 to 
221, and immediately afterward M. Briand tendered 
his resignation and that of the ether members of the 
Cabinet to President Doumergue.” In explaining 
further how the adverse vote came about, the Asso- 
ciated Press correspondent in Paris said that “the 


Socialists, Communists and the Conservative mi- 
nority voted against the Government. The Pre- 


mier’s warning that it was a bad time to provoke a 
Ministerial crisis failed to impress the Chamber. 
The Deputies, recalling that the last election was 
decided by dissatisfied taxpayers, voted in their own 
electoral interests, regardless of what might happen 
at Geneva or elsewhere. The fate of the Ministry 
was sealed when the leaders of the Conservative 
minority announced they were unwilling to substi- 
tute themselves for the Government’s Radical So- 
cialist majority and vote unpopular legislation when 
the Government failed to take a sufficiently ener- 
getic attitude to bring its own supporters into 
line. 


In describing the event and commenting upon its 
possible effects, the Paris representative of the New 
York “Times” said in a cable dispatch on the eve- 
ning of March 6: “When, in the murky beginning 
of a dismal day, Aristide Briand, his shoulders more 
stooped than ever and his face white and drawn with 
fatigue, walked out of the French Chamber of Depu- 
ties this morning after the keystone of his fiscal bill 
had been defeated there began what may well be the 
most serious Governmental crisis in the history of 
the Third Republic. Because of its deep-seated 
causes, before it is over this crisis may do tremen- 
dous harm to France at home and abroad. One need 
be no pessimist to say the situation is most discour- 
aging. What is the situation, domestic and foreign, 
on which the present Paris muddle may have such 
effect? At home, with an unbalanced budget due to 
failure to impose taxation sufficient to carry the 
enormous burden of the war debt of France, the 
Chamber is divided against itself to an extent which 
rendered it impotent. There is a majority 
neither to the Right, in Centre nor to the Left. The 
bloc of the Left parties, having more than half the 
votes, will not support a Right Government, has 


has 


proved over and over again that it is incapable of 
governing itself, and now has rejected the best Cen- 
tre Government which may well be imagined. [or 
let there be no illusion that M. Briand fell on a fluke 
vote. Breaking with French parliamentary prac- 
tice, breaking with his own practice, the man who 
eight times before had been Premier had been put in 
a minority eleven times in the past month. He stuck 
to power against his policies and against his wishes 
because he wished, for the country’s sake, to avoid 
the crisis which is now upon France. There is no 
question about his being beaten.” 








Taking up the probable effect upon the foreign re- 
lations of the French Government, particularly at 
the sessions of the League of Nations Council that 
have been held at Geneva this week, the “Times” 


correspondent said: “From the point of view of 
exterior affairs the present crisis is equally ill-timed. 
Under the leadership of M. Briand, France has 
turned from the Poincare policy of force to the Lo- 
carno policy of conciliation. There is no unanimity 
about it, but M. Briand has carried his policy along 
successfully. Now, on the eve of the meeting of the 
League of Nations which is to admit Germany and 
bring the Locarno system into effect with its guar- 
antees for France, the French Premier, who has 
directed all the work, loses his job. True enough, 
M. Briand goes to Geneva to-night. True enough, 
the French Chamber, whatever it did to his tax 
measures, approved Locarno by an overwhelming 
vote. But it would be folly to believe France can 
exert her full strength at Geneva when she has no 
Government, when her delegates merely represent a 
hold-over regime. Suppose M. Poincare were called 
to power, and suppose by some turn not yet appar- 
ent he were installed by the Chamber. Who sup- 
poses he would have M. Briand’s devotion to the re- 
ligion of Locarno?” 


President Doumergue and his associates in the 
I‘rench Government realized that France must have 
another Cabinet as soon as possible, both because of 
the fiscal and political situations at home, and also 
because of the necessity of France having a repre- 
sentative clothed with full power at the League of 
Nations conference at Geneva. In describing the 
situation in political circles in Paris the New York 
“Times” representative at that centre cabled Mon- 
day evening that “everybody is trying to get M. 
sriand to take on again the job they threw him out 
of on Saturday morning. Where there was malicious 
intrigue there is now repentance, and where there 
was cowardly abstention there is now supplication. 
To their entreaties M. Briand’s only reply se far has 
been: ‘They broke a platter on my head, and now 
they are counting on me to stick the pieces together.’ 
That he wants to remain Foreig Minister and hurry 
back as quickly as possible to Geneva is certain, but 
it will take a lot of persuasion to get him to accept 
again the leadership of a Government which in the 
Chamber has no majority and can at any moment by 
a combination of minorities blast plans of national 
importance. The chances are indeed strong that he 
will not accept unless he gets pledges from both the 
Right and Left that there will-not be a repetition of 
Saturday morning’s coup. ‘What a life? was his 
greeting to the newspapermen in the court of the 
Elysee when he arrived this morning from Geneva 
to see the President. ‘I have not even had time to 
shave.’ ” 

The New York “Herald Tribune” correspondent 
in the Frnech capital, cabling the same evening, said 
that “President Doumergue devoted a busy day to- 
day to consultations with political leaders of the 
Chamber of Deputies and the Senate, and on their 
almost unanimous advice he is expected to ask Aris- 
tide Briand to-morrow to form another Ministry. 
Nothing has yet developed in the chaotic situation 
in which France finds herself to indicate that the 
popular man of Locarno has changed or can be per- 
suaded to change his determination not to make an- 
other attempt to survive the destructive activities 
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of the present Chamber. M. Briand, returning from 
Geneva this morning, saw the President only to re- 
port the results of his conversations with statesmen 
assembled for the meeting of the League of Nations 
Council.” 


In keeping with the predictions that he would be 
asked to form another Cabinet, and contrary to ex- 
pectations as to his acceptance, M. Briand was 
asked by President Doumergue to form another 
Cabinet, and agreed to undertake the task. The Paris 
representative of the Associated Press cabled Tues- 
day evening that “Aristide Briand, veteran French | 
statesman, to-day accepted a mandate from Presi- | 
dent Doumergue to form his ninth Cabinet to suc- 
ceed his Ministry which fell last Saturday.” Con- 
tinuing, he pointed out that “once more M. Briand 
proved to be the only French leader willing to ate | 
tempt to lead the country out of the financial bog | 
in which it has been floundering.” Carrying his | 
account still further, the Associated Press corre- 
spondent reported that “as he left the Elysee Palace 
this afternoon, after notifying the President of his 
acceptance, he said: ‘In view of the present situa- 
tion of my country, I have told the President I did 
not feel I had the right to refuse to attempt the task 
he did me the great honor to offer me. I will do my 
best to form a Cabinet and hope to give President 
Doumergue a definite answer this evening.’ ” 

Even at that time it was expected that M. Briand 
would serve as Foreign Minister as well as Premier, 
and it was stated that probably Joseph Caillaux 
would be asked to serve again as Finance Minister. 
This latter proved to be incorrect, as he declined to 
accept, and “Raoul Peret, former President of the 
Chamber of Deputies, was given the portfolio.” 

According to the Paris representative of the New 
York “Herald Tribune,” in a dispatch early Wednes- 
day morning, “Aristide Briand definitely completed 
the formation of his ninth Cabinet shortly after 
2 o’clock this morning.” He added that “up to the 
last moment M. Briand expected that Joseph Cail- 
laux—universally hailed as the only man capable 
of coping with the French fiscal difficulties—would 
accept the finance portfolio, despite his reluctance 
to assume the post without the Premiership. But 
Caillaux was found unwilling to co-operate with the 
Briand Ministry.” Speaking specifically about the 
new Finance Minister, the same correspondent 
added that “M. Peret was considered as a possibility 
for the Premiership, and, although without special 
financial experience, he is expected, through his pop- 
ularity both in the Chamber and Senate, to instill 
confidence in the new Cabinet which Paul Doumer, 
former Finance Minister, failed to inspire.” 





In his account of the quick selection of a new 
Cabinet—his ninth—by M. Briand, the Paris repre- 
sentative of the New York “Times” said: “M. Bri- 
and is for the ninth time Premier of France. He is 
also once more Foreign Minister of France. At near 
2 o’clock this morning he had made a new Cabinet 
and obtained the approval of the President of the 
Republic. Thus once more the wizard Breton has 
saved the situation.” Calling attention to the 


changes in the Cabinet he observed that “Raoul 
Peret, Finance Minister with Andre Fallieres, son 
of the former President of the Republic as Under- 
Secretary; Louis Malvy, Minister of the Interior; 
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Pierre Laval, Minister of Justice and Lucien Lamou- 
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reux, Education Minister, are practically all the 
changes in the Government, but they are of great 
political significance.” Continuing his comment, he 
said: “Practically all of M. Herriot’s party mem- 
bers have been sacrificed and the new Ministry is 
further to the Right than formerly. It will not be 
until after the League business at Geneva is finished 
that the political effect of this move will be appar. 
ent and Geneva is all that matters now. The new 
Cabinet’s greatest strength, which in some measure 
compensates for its political weakness, lies in the 
inclusion of M. Malvy, who was President of the 
Finance Commission of the Chamber; M. Lamon. 
reux, who was reporter of the Commission, and M. 
lallieres, its Secretary, who were jointly responsible 
for the taxation bill which after so many vicissitudes 
obtained eventual approval and was wrecked only 
when M. Doumer added the tax on payments in the 
final effort to get a surplus balance. These three, 
with Raoul Peret, will form the competent Finan- 
cial Committee within the Cabinet. They have had 
experience of what can and what cannot be done, 
and if the personality of M. Briand and the author- 
ity of M. Herriot can prevent a further outbreak they 
may be able to bring order and strength into the 
financial situation. What the fate of the Cabinet 
will be after the Geneva meeting is over it is diffi- 
cult to foresee. Last night’s councils were some- 
times stormy. The Radical Socialists are incensed 
by the dropping of MM. Chautremps and Renoult 
and the consequent refusal of M. Daladier to take 
part and it will need all of M. Herriot’s authority in 
favor of the Government to keep the party in control. 
M. Briand has gone too far to the Right to satisfy 
the Left and not quite far enough to give satisfaction 
to the minority, which on Saturday morning caused 
his defeat. At best his new Cabinet will most prob- 
ably be able only to struggle along, now tacking to 
the Right, now veering to the Left, to keep af- 
float, most of the time only by the skill of 
its pilot.” 


As he had announced, Premier Briand left Paris 
Wednesday evening for Geneva. According to cable 
dispatches from the French capital that evening, 
there was a notable lack of confidence as to what the 
new Cabinet would be able to accomplish. The New 
York “Herald Tribune” correspondent said that, 
“with what is already known as his ‘Geneva Cabi- 
net’ duly installed, Premier Aristide Briand left 
Paris to-night to take his place at the meeting of the 
League of Nations, where his presence has been 
anxiously awaited. Briand leaves the country some- 
what startled at the rapidity with which he made up 
his Ministry, skeptical as to the fate of the new Gov- 
ernment when the financial question is taken up, but 
relieved that the immediate crisis is over. It cannot 
be said that there is any great enthusiasm felt in 
political circles over what is virtually a continua- 
tion of the former Ministry. While the necessity of 
quick action because of the Geneva imbroglio is ap- 
preciated, and a sort of temporary truce has been 
declared while the Premier unties the international 
knot which threatens to strangle the Locarno spirit, 
at the same time it is realized the spectre of finances 
cannot be downed. Raoul Peret, successor to Cle- 
mentel, de Monzie, Caillaux, Painleve, Loucheur 
and Doumer, is not a financial expert and has had 
no fiscal experiences. He has had a long political 
career as a Deputy Minister and President of the 
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Chamber of Deputies. Belonging to a small Centre 
group he is popular in the Lower House and holds 


the confidence of the Senate because of his moderate 
tendencies. 


replenish the Treasruy. M. Peret said to-day that 
he planned to go to London to talk over the British 
debt, as M. Doumer had intended to do. When 
asked about the United States the Finance Minister 
said France was represented there by a man who 
was succeeding very well, Ambassador Berenger. 
M. Peret is not expected to draw up any comprehen- 
sive plan of fiscal reform, but will concentrate on 


the restoration of confidence and the passage of the | 


budget without providing for amortization of the 
national debt. This would eliminate the necessity 
of new taxes at this moment, but it is merely staving 
off the ‘evil hour.’ If the Ministry survives long 
enough it will have to bring in a general fiscal pro- 
gram.” 


Commenting upon the Premier’s departure ani 
the situation in Paris, the New York “Times” repre- 
sentative said in a dispatch, also on Wednesday eve- 
ning: “Premier Briand has gone back to Geneva, 
leaving the new-made Cabinet at work and sched- 
uled to appear before Parliament next Tuesday. The 
imperious necessity for his presence in the discus- 
sion of the enlargement of the League Council has 
taken precedence over all regular procedure, for 
normally the Government should be presented to 
Parliament and voted on before any such important 
mission is undertaken as that which M. Briand has 
embarked on. There are some who declare such 
procedure is unconstitutional and many who proph- 
esy that the new Ministry will not last a month after 
the Premier returns. But M. Briand is not in the 
mood to worry about either little irregularities of 
procedure or what will happen after Geneva is fin- 
ished with. He came back to Paris to re-form a 
Government enabling him to get along with the job 
he has in hand, and everything else can wait. At one 
moment last night he came perilously near failing. 
For a time he could not find either a Finance Min- 
ister or a Minister of the Interior, but he braved all 
criticism and gave these two important posts to M. 
Peret and M. Malvy with the comforting thought 
that one appointment would be compensation for the 
other. To-day he admitted that ‘if I had not sue- 
ceeded last night, I never would have done it,’ and 
that comment is the best which can be made on the 
situation.” 

Evidently there is still great uncertainty in Paris 
as to how long the present Briand Cabinet will last 
and what it will accomplish. Cabling Thursday eve- 
ning, the New York “Times” representative said: 
“The eyes of all political France are turned to Ge- 
neva in eagerness and anxiety about what will hap- 
pen there and in curiosity to see whether the results 
will justify Premier Briand’s hurry in selecting % 
Cabinet which took no account of the internal polit 
ical situation and was framed, every one says now, 
simply and solely to enable the Premier to get away. 
In the lobbies of the Chamber this afternoon there 
was more discussion and excitement than on the da) 
the Government fell. It is believed the case of Po 
land is all but irretrievably lost and interest now 
centres in whether and how the League itself and 
Locarno will survive this struggle.” 
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He will endeavor to have passed by | 
both Houses the financial measures and thus obtain | 
. . | 
immediately at least some of the funds necessary to | 





1361 

| The New York “Herald Tribune” added that “M. 
Caillaux in an interview to-day explained that he 
_had refused the portfolio of Minister of Finance be- 
cause, in order to obtain satisfactory results, the 
Minister of Finance must also be Premier. He de- 
clared he had a financial plan so comprehensive that 
it had gone beyond the frontiers of the Ministry of 
_Finance and even national territory, and upon it 
would depend the mechanism of public life.” 


The effect of the technical defeat of the Briand 
Cabinet, which resulted in the resigning, upon the 
eve of the League of Nations meeting at Geneva, was 
immediate. The Paris correspondent of the New 
York “Times” cabled from Geneva on the evening of 
March 7 that “the League of Nations meeting for the 
admission of Germany opened to-day in a manner as 
discouraging as the weather. It rained all day. 
Not only was no progress whatsoever made toward 
deciding the issue of membership in the League Coun- 
cil, but it became at once apparent that the French 
Government crisis was holding up the negotiations 
in a most complicated manner. Aristide Briand, 
who fell from his post of Premier of France yester- 
day morning, to-day took the stand that he had no 
power to make new proposals or concessions and 
to-night he leaves for Paris in the hope that a French 
Government can be formed to-morrow so that he can 
return to Geneva Tuesday with the powers of French 
loreign Minister. The meeting to-day was one of 
the most discouraging which the League ever had. 
With Germany applying for membership to bring 
into effect the treaties of Locarno it was found that 
not only was the issue of the Council membership in 
deadlock but that the most important country in- 
volved, namely France, was for the moment hope- 
lessly crippled by not having a Government.” 

Continuing his account and comments, the “Times” 
correspondent said: “Through the intercession of 
Sir Austen Chamberlain it was suggested that in- 
asmuch as M. Briand was returning to Paris to- 
night, if a French Government was formed quickly, 
perhaps to-morrow, M. Briand could return on Tues- 
day with powers to negotiate a compromise. The 
matter was left there. It is at once evident that un- 
less there is a change in program little progress can 
be made until a new French Government is formed. 
As matters stand to-night the Germans say they will 
not agree to enter the League next Wednesday un- 
less the question of Council membership is settled in 
advance to their satisfaction, which means that Ger- 
many will enter alone or not at all. Until a new 
French Foreign Minister has power to alter the in- 
structions of the French delegation the French dele- 
gates remaining must rest on the position that other 
additions to the Council cannot be made, and inas- 
much as the question of Council seats must be ruled 
on by the Council itself, and inasmuch as it votes by 
unanimity, maintenance of this position by the 
French means a veto on the admission of Germany 
alone to the Council.” 

Ile added, however, that “in the meantime the 
Foreign Minister of Spain, with a hefty delegation, 
is in Geneva waiting for the honor of accepting for 
his country a permanent place on the Council, and 
the Spanish delegates are intimating that if the 
honor is not accorded them they may go home 
quickly. The Swedish delegation is definitely oppos- 
ing admission of any one to the Council except Ger- 
many. The Brazilians are putting forward their 
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claims.. The Chinese delegation, too, is pressing the 
claims of the Celestial Empire, which claims this 


evening appear to resemble lost hope in a fog.” 





A still more discouraging picture was painted by 
the Paris representative of the New York “Herald 
Tribune,” in a long cablegram the same evening 
In 
“The dove of peace, and with it all 
the spirit of international accord, took a long flight 


(March 7) from the seat of the League meeting. 
part he said: 


up Lake Leman this afternoon at the moment when 
the signatories of the Locarno treaty assembled in 
Sir Austen Chamberlain’s suite in the Geneva Hotel 
to discuss the dangerous and delicate question of 
enlarging the Council of the League of Nations. It 
was an extremely bad day for the much heralded 
‘Locarno spirit’ and one only slightly better for the 
prestige of the League. It combined all the concen- 
trated acrimony of the last three weeks in which 
Murope had quarreled over Poland’s demand to be 
allowed a seat in the Council coincident with Ger- 
many and Germany’s refusal to enter the League on 
this basis. Spain and Brazil, also contenders for 
permanent seats in the Council, reiterated to-night 
that they had determined to withdraw from the 
League unless their demands were granted. To-day’s 
momentous conference resulted in exactly nothing 
except to prolong all hope of any agreement for at 
least some days and to embitter all parties engaged 
in the present battle. The French Ministerial crisis 
was conveniently used as an excuse to postpone a 
discussion, which, if continued to-morrow, might 
possibly result in the withdrawal by Germany of her 
demand to become a member of the League.” 

Commenting upon Germany’s attitude toward 
the League of Nations, although not a member of 
that body, the Associated Press correspondent in 
Berlin said in a dispatch dated March 7 on the eve 
of the Geneva meeting of the League: “Germany, 
like the United States, has co-operated very consid- 
erably with the League of Nations, though not a 
member of that organization. Her expected election 
at the Assembly opening to-morrow brings to a cli- 
max the long period of hope by friends of the League 
who have always insisted that the organization can 
never become a really effective power for interna- 
tional good until all of the great nations are affili- 
ated with it. Germany’s entrance will leave as great 
Powers outside the membership roll only the United 
States and Russia.” 

The formal of the League of Nations 
Assembly began on Monday afternoon, March 8. 
The representative in Geneva of the New York “Eve- 
ning Post” cabled that afternoon that, “with the 
crisis over the admission of Germany unabated, the 
League of Nations Assembly met this afternoon. 
The preliminary conference of Sir Austen Chamber- 
lain, British Foreign Minister; Aristide Briand, de- 
feated French Premier; Chancellor Luther and For- 
eign Minister Stresemann of Germany, Signor Scia- 
loa of Italy and Senor Grandi of Spain has reduced 
the assurance of Germany regarding its unobstructed 
entrance. With force and unity, these representa- 
tives of Great Britain, France and Italy have made 
it plain to the Germans they would not sacrifice the 
interests of the members of the League to the terms 
Germany has stipulated for her admission to a per- 
manent seat in the Council. They joined in explain 


sessions 
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standings were not binding upon the absent League 
members and that several of these had already ex- 
pressed decided disapproval of Germany’s demand 
for her admission alone to the Council’s permanent 
membership. Dr. Luther and Dr. Stresemann in- 
sisted on their well-known theory that Germany had 
not desired to enter the League, but had promised to 
do so on certain conditions, in view of the fact that 
it would facilitate the peace of Europe. They de- 
clared that they could not now face their electorate 
with any substitute for their announced policy. 
Deadlocked, the conference amicably adjourned un- 
til it would be possible for M. Briand, who departed 
for Paris, to return to Geneva for further discus. 
sions.” 

In a more detailed account of the proceedings at 
the opening session on Monday, March 8, the Asso- 
ciated Press representative in Geneva said: “The 
special session of the League of Nations Assembly 
was opened at 3.10 o’clock this afternoon with Vis- 
count Ishii in the chair. The galleries were crowded. 
Viscount Ishii said the special session, the first in 
the history of the League, was of the highest signifi- 
cance to the people of the whole world. The crisis 
over the membership question in the League of Na- 
tions Council drew such crowds to the lobbies of the 
League’s palace to-day that the delegates to the 
Council had difficulty in forcing their way into the 
chamber, where they began a private session under 
the presidency of Viscount Ishii for preliminary ex- 
amination of the regular agenda. The general at- 
mosphere to-day confirmed the earlier impression of 
the gravity of the situation provoked by the scram- 
ble for places on the Council. The hum of conversa- 
tion in the corridors became so deafening after the 
opening of the Council session that Viscount Ishii 
sent out a messenger beseeching silence, declaring 
the noise prevented the delegates from hearing one 
another as they sat around the table. A mass of 
rumors touching on the crisis occupied the crowd, 
which was composed of diplomats, delegates to the 
League Assembly, newspaper men and members of 
the general public. These rumors ranged from pre- 
dictions that the situation was hopeless and the 
League doomed to rosy forecasts that the whole mat- 
ter would soon be clarified.” 

Cabling later the same evening, the representative 
of the New York “Times” at the Geneva conference 
asserted that “the situation at Geneva remains to- 
night in a state of complete confusion. Nervousness 
is growing as the representatives of fifty nations 
are waiting on a solution of the Governmental crisis 
in Paris. Unless the French capital reaches a speedy 
decision and sends delegates here empowered to ne- 
gotiate the highly explosive issue of membership in 
the League Council it is impossible to tell what turns 
To-day the League Assembly, 
called to admit Germany to the League, met and 


things may take. 


named commissions which to-morrow are scheduled 
to meet and pass on the German application for 
League membership. This is according to the sched- 
ule, which calls for the formal admission of Ger- 
many on Wednesday. These two commissions are 
due to eall the Germans before them to-morrow morn. 
ing to enable reports to be made to the Assembly on 
Wednesday morning. In of the Germans’ 
stand that they do not wish to join the League until 
assured that they alone will enter the Council, a re- 


view 





ing to the German Ministers that the Locarno under- 





port spread this afternoon that the Reich delegates 
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would refuse to appear before the commissions to- 
morrow. However, at the headquarters of the Ger- 
man delegation it was said to-night that the Ger- 
mans had decided to go before the commission to- 
morrow, relying on the written word of the Council 
members that place on the Council would be given 
to Germany.” 

The report of the New York “Herald Tribune” rep- 
resentative furnished some additional sidelights on 
the delicate situation at Geneva. He said that “Ger- 
many still sat on the doorstep of the League of Na- 
tions to-day while the League itself remained locked 
in one of the most difficult international situations 
since the World War. That this situation, far from 
moving toward a settlement, had become aggravated 
since yesterday’s angry meeting of the signatories 
of the Locarno Treaty cannot be doubted. An inci- 
dent connected with the formal opening of the ex- 
traordinary meeting of the League Assembly this 
afternoon served to accentuate the fear that unless 
something is done soon the German delegation will 
threaten to pack up its baggage and return to Ber- 
lin. Viscount Ishii, in his capacity of President of 
the Assembly, hailed the opening of the special ses- 
sion of that body as ‘an event of the highest degree 
of significance,’ and when the Japanese statesman 
added, ‘a great nation has asked to be admitted to 
the League,’ there was not a stir nor a cheer from 
the hundreds of delegates of more than fifty nations 
assembled in the great hall. Germany had expected 
that the Assembly would rise and applaud as one 
man. The dead silence in the Assembly was not de- 
signed, however, as an affront to Germany. It was 
the result of the anxious and uncomfortable feeling 
which pervades this session of the League. The re- 
sponsibility for this sentiment has not been fixed. 
Instead of Germany taking her place with an appro- 
priate international welcome, possibly four days will 
elapse before it is known whether she may enter the 
League at all.” Continuing, he said: “This situa- 
tion, the ‘Herald Tribune’ learned from Germans 
to-night, is becoming intolerable and German public 
opinion may yet force Chancellor Luther and For- 
eign Minister Stresemann to leave Geneva. No 
light could be thrown to-day on a possible solution 
of the conflict over the enlargement of the Council. 
It is already evident that whatever this solution may 
be—if any—will be bad for the League and will un- 
favorably affect the Locarno agreements. When the 
‘Herald Tribune’ correspondent asked Sir Austen 
Chamberlain, the British Foreign Secretary, if there 
was any sign of a settlement, his reply was: ‘I am 
completely in the dark. I know as little of what the 
outcome will be as you do.’ ” 





Word came from Geneva Tuesday afternoon, 
through an Associated Press dispatch that, “on the 
proposal of Sir Austen Chamberlain, the British 
Foreign Secretary, the commission named by the 
League of Nations Assembly to consider Germany’s 
application for membership adjourned this after- 
noon immediately after it had convened. No date 
for a new meeting was set. Sir Austen pointed out 
that the situation concerning the allotment of Coun- 
cil seats has not yet been clarified. As Premier 
Briand of ‘France is expected to return to Geneva 
Thursday, Sir Austen remarked that the sub-com- 
mittee might possibly be convened to-morrow (Mar. 


10).” 
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Commenting at length on the alleged lack of inter- 
est in the proceedings, the Geneva correspondent of 
the New York “Evening Post” said in a dispatch, 
also Tuesday evening (March 9), that “at none of 
the meetings was there any movement to arouse in- 
terest to overcome the general lassitude regarding 
the question of enlarging the Council, for which the 
delegates were convoked from all parts of the world. 
The machinery is assembled and is all ready for ac- 
tion, but the date when it will serve its purpose is 
unknown. The atmosphere of boredom is permeated 
with the confusion caused by the presence of num- 
bers of Germans, who crowded into the League Pal- 
ace and Reformation Hall, where the Assembly met, 
their speech almost drowning the sound of any 
other. There was some interest in the election of 
the President of the Assembly for this special ses- 
sion, but the choice of former Premier Alfonso da 
Costa of Portugal, which was enhanced by a glowing 
oratorical effort on his part, did not disturb the 
listlessness.” 


Cable advices from Berlin as early in the week as 
Monday stressed the idea that Germany was dis- 
tinctly displeased over the Geneva situation. The 
representative in the German capital of the New 
York “Times” said in a wireless dispatch, Mar. 8, 
that “Germany is thoroughly displeased with what 
has gone on so far at Geneva. At the Wilhelm- 
strasse as well as in the Reichstag lobbies impres- 
sions are prevalent that not only has the Reich Gov- 
ernment been betrayed by a Briand-Chamberlain 
plot to enlarge the League Councli simultaneously 
with Germany’s entry, but the German delegation 
itself has been humiliated by the Genevan tactics of 
its Locarno partners. Postponement of Germany’s 
admission to the Council is regarded here to-night as 
inevitable, and is denounced by the Nationalist and 
anti-Leaguers as deliberate, and insults are heaped 
on Sir Austen Chamberlain quite as much as on the 
French Chamber’s untimely overthrow of the Briand 
Cabinet.” 

The cable dispatches from Geneva late Tuesday 
evening (Mar. 9) indicated that the League proceed- 
ings were still at a practical standstill, pending the 
selection of a French Cabinet and the hope that for- 
mer Premier Briand will be able to return as For- 
eign Minister. The New York “Times” representa- 
tive said: “Delegates to the special meeting of the 
League of Nations called to admit Germany spent 
to-day keeping in touch with the political situation 
in Paris, and the latest reports give rise to the hope 
that M. Briand will be back in Geneva as French 
Premier on Thursday morning to permit resumption 
of progress here, which is held up because there is 
no French Government. There were a great many 
private conversations to-day and a whole crop of 
plans dealing with the ticklish situation which has 
arisen because of the desire of other nations than 
Germany to join the League Council when the Reich 
get its seat. However, officially the matter stands 
where it did Sunday.” According to a special Paris 
cable dispatch to the New York “Times” early 
Wednesday morning, “late last night M. Briand told 
the newspapermen that he would be at the League 
meeting to-morrow morning, leaving Paris _to- 
night.” 


Referring more directly to what occurred at Ge- 
neva on Tuesday the New York “Herald Tribune” 
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representative cabled that evening that “the 
damage to the prestige of the representatives 
of the Allied Powers here, and to the League 
itself, with the continued deadlock over the 
question of the enlargement of the League 
Council while Germany awaits admission, drove the 
Allied envoys into contact with the German delega- 
tion to-day seeking some sort of a compromise. Sir 
Austen British Foreign Secretary, 
sought out Dr. Gustav Stresemann, German Foreign 
Minister, and conferred with him nearly two hours 
late to-day. Before dinner to-night Dr. Stresemann 
cross Lake Leman for a talk with M. Paul-Boncour, 
France’s chief delegate in the absence of Aristide 
Briand. The upshot of the conferences was that the 
Locarno signatories of the Rhine pact will meet 
again to-morrow to continue the notable battle which 
began Sunday and which resulted in an absolute 


Chamberlain, 


deadlock. Neither Chancellor Luther nor Dr. 
Stresemann conceded a single point to-day. The 


conversation between Dr. Stresemann and M. Paul- 
soncour to-night was the result of a telephone call 
from M. Briand in Paris to M. Paul-Boncour sug- 
gesting a conference with the Germans. The French 
delegate sought from the German foreign Minister 
some compromise of the German position by which 
an Allied agreement to Germany’s entry into the 
League would not appear as a diplomatic defeat for 
France.” 





Progress appears to have been made at Geneva on 
Wednesday while the arrival of Premier and Foreign 
Minister Briand of France was being awaited. The 
Associated Press representative cabled that evening 
that “it is learned Foreign Minister Stresemann of 
Germany told the Allied statesmen at this morning’s 
conference that if Germany were unable to enter the 
League Council alone, her delegates would be obliged 
to return to Berlin, as anything else would be a vio- | 
lation of their mandate. Afterward, French circles 
allowed it to be understood France would no longer 
insist upon the candidacies of Spain and Poland for 
permanent Council seats at this time, as it would 
cause too great a crisis. The members of the Council 
met privately this afternoon to discuss the member- 
ship issue. The question was referred to the Council 
at a conference earlier in the day of representatives 
of the nations signatory to the Locarno treaties. The 
sub-committee of the Assembly, under the chairman- 
ship of Sir Austen Chamberlain, unanimously rec- 
ommended Germany’s admission to the League, as 
it found she had fulfilled all the necessary conditions 
to membership. The Allied Conference of Ambassa- 
dors notified the League Germany had given effec- 
tive guarantees concerning her armaments.” The 
correspondent added that “the conference of Locarno 
pact signatories was attended by Austen Chamber- 
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what premature with respect to Germany 





“Herald Tribune” representative indicated that Ger- 
many had won a decisive victory. In part he said: 
“Germany won her fight to-day hands down for en- 
tering the Council of the League of Nations un- 
accompanied by Poland, Spain or Brazil. This 
clean-cut victory for German diplomacy, the first 
notable advantage of the kind she has won since pre- 
war days, will be consummated to-morrow when 
Premier Briand arrives here from Paris. It is ex- 
pected that Germany will be received formally into 
the League on Friday, and that her inception into 
the Council as a permanent member, on a basis of 
equality with Great Britain, France, Italy and 
Japan, the four charter members, will follow on Sat- 
urday. It was announced to-day that Chancellor 
Luther and Foreign Minister Stresemann, who head 
the German delegation, will leave Geneva for Berlin 
on Saturday night. The Reich statesmen won their 
fight by ‘sitting tight,’ knowing that there would be a 
limit to the endurance of the battle among the other 
signatories of the Locarno agreement over the ques. 
tion of the enlargement of the Council and that the 
element of time favored Germany. All hope of en- 
larging the Council against German desire fled to- 
day when Dr. Luther and Dr. Stresemann, who had 
been called into conference with Sir Austen Cham- 
berlain for Great Britain; M. Paul-Boncour for 
France and Vittorio Scialoia for Italy, stood their 
and hinted that unless the League 
statesmen soon settled their differences the Reich 
delegates would be forced by public opinion at home 
to leave Geneva.” 


ground even 


It would seem from an Associated Press dispatch 
from the seat of the conference the next day (Mar. 
that the “Herald Tribune” correspondent had 
not been altogether correctly informed, or at least 
had been too positive in his statements, and some- 
going into 
the League on her own terms. At any rate, the As- 
sociated Press representative outlined the develop- 
ments of the day in a dispatch from Geneva Mar. 11 
in part as follows: “The members of the Council of 
the League of Nations closed a long secret, informal 
session this evening without reaching an agreement 
on the troublesome question of the reconstruction 
of the Council. During the session, it was learned, 
both Spain and Brazil maintained their insistence 
they be elected to permanent seats at the same time 
that Germany received such a seat. After the ses- 
sion, M. Paul-Boncour, French delegate, declared no 
accord had been reached. M. Boncour said it had 
been arranged to have another meeting of 
the Rhine pact’ signatories to-morrow morn- 
ing (Friday, Mar. 12) and of the Council in the 
afternoon. Meanwhile, a supreme appeal will be 
made to M. Unden of Sweden not to cppose enlarge- 





lain, Chancellor Luther and Foreign Minister Strese- 
mann of Germany, N. Paul-Boncour of France, For- 
eign Minister Vandervelde of Belgium and Signor 
Scoialoia of Italy. After the conference Dr. Strese- 
mann said, ‘the conversations continue,’ but declined 
to enter into details. M. Paul-Boncour was more 
expansive, saying: ‘We have decided to transfer the 
negotiations, which have been conducted by the sig- 
natories of the Rhine pact, to all the members of the 
Council.’ ” 


Elaborating the foregoing statements in a later 
dispatch the same evening (Mar. 10), the New York 


ment of the Council and to the Germans, likewise, 
thus enabling the simultaneous entrance of Brazil 
and Spain as permanent Council members. M. Paul- 
Boncour added that he and M. Loucheur would go 
immediately to see Chancellor Luther and Dr. Strese- 
mann to explain the proposed arrangement. Pre- 
| mier Briand arrived at 9.15 a. m. and immediately 
_conferred with M. Paul-Boncour and M. Loucheur, 
| who described for him the Council controversy since 
| his departure for Paris. The Assembly’s full polit- 
‘ical committee to-day approved the sub-committee’s 
report recommending Germany’s admission to the 
| League.” 
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Commenting i ina rar Mepateh Theredey evening 
on the failure of the delegates from the different na- 
tions to reach an agreement, the New York “Times” 
representative said: “To-morrow promises to be 
the crucial day of this League of Nations session 
called to put the seal on the brotherly love compacts 
of Locarno and which has descended to the level of 
a free-for-all political squabble. 
bly Committee on Admissions reported unanimously 
in favor of the admission of Germany, and a meet- 
ing of the Assembly has been called for Saturday 
morning. Meanwhile the issue of the Council seats 


is no nearer solution, and without that solution Ger- | 


many will not join the League. The German dele- 
gates repeat to-night that unless there is a settle- 
ment on Saturday, Chancellor Luther and Foreign 
Minister Stresemann will get on their special car 
waiting at the railroad station and roll away from 
Geneva. A movement was started to-night among 


the smaller nations to vote Germany into the League | 
This is rather indicative | 


at Saturday’s meeting. 
than important because it is obvious that the larger 
nations can find a way to halt such a movement. 
is perhaps intended as a gesture by the smaller 
nations to let the big Powers know they are tired 
of waiting.” 

In his account the same evening, the New York 
“Herald Tribune” representative presented still 
other features of the situation that he regarded as 
especially serious. In part he said: “The big inter- 
national battle in the Council of the 
League of Nations, like a small fire which spreads 
into a dangerous conflagration, assumed a more se- 
rious turn to-day with the arrival at Geneva of Pre- 
mier Briand of France. As was cabled yesterday, 
Germany has won, 
the Council alone during the present session, but the 
unvielding attitude of various nations in the League 
outside the framework of the Locarno accord has 
created another serious deadlock. The first stage 
of the battle is over. Germany’s insistence upon her 
unattended League entry has been accepted by the 
Allies, but the problem France and England are fac- 
ing is, what can be done with Brazil, Poland and 
Spain threatening to leave the League unless satis- 
fied, and especially Brazil’s reiterated threat to op- 


s3 


over seats 
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hands down, her fight to enter | 
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Locarno eeonede this morning, ineteded giving Po 
land a non-permanent seat on the Council. The 
suggestion was advanced that Poland provisionally 
receive a non-permanent seat at once through the 
process of increasing the six non-permanent mem- 
bers of the Council to seven. The Polish Premier, 
Count Skrzynski, interviewed after the meeting said: 
‘I do not know the exact solution proposed, but I 
feel confident reason will prevail.’ Another sugges- 
tion was that Poland, by special arrangement, re- 
ceive a provisional seat with the understanding she 
must take her chances for election as a non-perma- 
nent member when the election takes place in Sep- 
tember. Had the Germans agreed to any provisional 
admission of Poland, friends of M. Unden, the 
Swedish Foreign Minister, declared he would not 
have carried his opposition to enlargement of the 
Council to the extreme limit of preventing Poland 
from entering under special conditions. Spain pre- 
viously had definitely decided to resign from the 
League of Nations unless awarded a permanent seat 
in the Council.” 


It | 


Word came from Geneva Wednesday afternoon 
that tentative dates had been set for both the Pre- 
liminary Disarmament Conference and the Eco- 
nomic Conference. The representative at that cen- 
tre of the New York “Evening Post” said that “it 
was virtually settled at a meeting of Viscount Cecil 
of Chelwood, representing Great Britain, and M. 
Paul-Boncour, representing France, that the Pre- 
liminary Disarmament Conference would meet at 
Geneva May 17. The date for the Economic Confer- 
ence was tentatively fixed for April 20. The deci- 
sion-of the French and British delegates must be 
approved by the Council of the League of Nations, 
but it appears certain that the dates scheduled will 
be approved without dissension.” He stated also 
that “it will not be necessary for the Council to wait 
until Germany has taken seat inasmuch as Germany 
had no part in arranging for the disarmament meet- 
ing. The uncertainty surrounding the entrance of 
Germany into the League is not going to affect the 
disarmament plans; therefore it is likely that the 
Council will formally set the date at its present ses- 
| sion.” : 


pose Germany’s entrance into the Council at all.” | 


The Premier was quoted direct as saying “in sub- 
stance” at the meeting of the League Council Thurs- 
day afternoon, “do you realize, gentlemen, that we 


now have deliberation not upon permanent seats in | 


the Council, but on peace or war? If there is a fail- 


ure here, it is failure of the Locarno agreements— | 


Europe again divided into two or three camps, the 
spirit of revenge stirred up in Europe and in five 
years a new world conflict.” 


The latest developments at Geneva yesterday | 


available here before going to press were given in an 
Associated Press dispatch last evening. It was 
stated that “Germany’s representatives to-night re- 
jected the proposals advanced by the Allied states- 
men for settlement of the dispute over the reorgani- 
zation of the League of Nations Council. 
Briand of France announced that the Germans had 
found the proposals unacceptable, but he hoped new 
conversations might be held. M. Briand said the 
offer made to Germany represented the extreme limit | 
of possible concessions by the Allies. It was under- 
stood that these proposals, discussed in 
meeting of representatives of the signatories of the 


Premier 


a closed | 


The outstanding feature of the British trade fig- 
ures for February was the big decrease in imports, 
compared both with January of this year and Feb- 
ruary of last year. The amount was £20,849,850 less 
| in the former instance and £14,307,961 in the second. 
Total exports showed an increase of £3,907,478 over 
January of this year, but a decrease of £7,157,976 in 
comparison with February 1925. The following fig- 
ures show the chief features of the statement for 
February and the first two months of this year com 
| pared with the corresponding periods of last year: 


1926—February— 1925 1926 Jan. 1-Feb. 28-—1925. 
Export, British goods £62,810.000 £69,330,355 £123.190,474 £138,380,889 
Re-ex port, foreign goods 13.220.000 13,857 .621 24.962 048 27,141,260 


Total exports --. ~-£76,030.000 £83,187,976 £148,.152,522 £165,522,149 
Imports... . 96,840,000 110,147,961 214.529.450 239,055,006 
Excess of imports. _.£20,810.000 £26.959,985 £66.377.928  £73,.532,857 


According to cable advices received on Thursday, 
the National Bank of Belgium has increased its dis- 
count rate from 7% to 744%. Aside from this, how- 

ever, no change has been noted in official bank 
rates at leading European centres from 8% in Ber- 


lin; 7% in Itayl; 6% in Paris and Norwav; 514% 
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in Denmark; 5% in London and Madrid; 444% in 
Sweden, and 34% in Holland and Switzerland. 
Open market discounts in London were firm and 
moved up bg 45,(434% for short bills, against 
47-16@412%, and to 4% LG 1 7-16% for three months’ 


bills, ae with 13 67 a week ago. Call money 


was also strong, touching 4%.%, but closed un- 
changed at 414%. At Paris the open market dis- 


count rate continues to be quoted at 414% and in 
Switzerland at 


OCF 


am /bs 


unchanged. 


Another though a small, gain in gold (£41,480) was 
reported by the Bank of England in its statement 
for the week ending March 10, while the reserve of 
gold and notes in the banking department increased 
£516,000 as a result of a decrease in note circula- 
tion of £474,000. The proportion of reserve to lia- 
bilities again advanced, to 20.20%, another new high 
point for the current year. This compares with 


19.72% last week, 1914% last year and 1814% in 
1924. Material changes were reported in all of the 


deposit and loan items. Public deposits increased 
£3,210,000; other deposits fell £8,515,000. Loans on 
Government securities expanded £1,280,000, but 
loans on other securities declined £2,091,000. The 
Bank’s gold holdings amount to £145,592,532, as 
against £128,609,102 a year ago (before the transfer 
to the Bank of England of the £27,000,000 gold for- 
merly held by the Redemption Account of the Cur- 
rency Note issue), and £128,098,237 a year earlier. 
Reserve aggregates £24,096,000, which compares 
with £24,158,987 last year and £22,806,527 the year 
before. Note circulation is now £141,246,000 as 
against £124,200,115 in 1925 
earlier, while loans amount to £74,182,000, in com- 
parison with £78,160,435 and £72,157,996 one and 
two years ago, respectively. Notwithstanding ru- 
mors of an impending reduction in the bank rate 
the official minimum discount has not been changed 
from 5%. Clearings through the London banks for 
the week were £777,879,000, against £880,284,000 a | 
week ago and £826,050,000 last year. 


Bank of England return for a series of years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


1926. 1925. 1924. 1923 1922 
March 10. March 11 March 12. March 14 March 15. 
£ £ £ £ £ 
Otreulation....... b141,246,000 124,200,115 125,041,710 122,995,975 121,758,195 | 
Public deposits... .. 16,756,000 13,687,603 19,270,772 15,623,156 18,936,311 
Other deposits... ..10?.523.000 110.460.075 105,597,418 109,495,119 115,612,833 
Governm't securities 329.294.0000 40,096,830 48,182,455 48,451,700 47,134,317 
Other securities.._.. 74,182,000 78.160,435 72,157,996 70,649,980 80,133,343 
Reserve notes & coin 24,095,000 24.158.987 22,806,527 24,262,802 25,447,246 
Coin and bullion. .a145,592.532 128,609,102 128,098,237 127,508,777 128,775,441 


Proportion of reserve 
to Iabilities...__ 20.20% 191%%4% 
Bank rate........ 5% 5% 


18% % 
4% 


18% 
3% 
a Includes, beginning with Apri! 29 1925, £27,000,000 gold coin and bullion 
Previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to goid standard. 
b Beginning with the statement for April 29 1925, includes £27,.000.000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
beld up to that time in redemption account of currency note iasue. 


o 


18% % 
4%% 








The Bank of France the present week shows a gain of | 


$1,350 franes in the gold item, bringing the total 
of the gold holdings up to 5,548,286,925 frances which 
compares with 5,545,904,836 frances for the corre- 
sponding date last year and with 5,541,488 ,243 frances 
the year before. Of these amounts, 1,864,320,907 
francs were held abroad in each of the years 1926, 
1925 and 1924. A contraction of 113,916,000 franes 
occurred in note circulation, reducing the total notes 
in circulation to 52,051,497 ,385franes. For thesame 
time last year notes in circulation stood at 40,880,- 
024,375 francs and for the year previous at 39,265,- 
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and £125,041,710 a year 


We append | 
herewith comparisons of the different items of the | 


We. 122. 


944,000 frances. The French Goveemuaas venaid 
250,000,000 franes to the Bank, reducing the total 
of advances to the State to 33,650,000,000 francs. 
During the week silver advanced 22,000 francs, 
trade advances increased 71,463,000 francs and 
treasury deposits rose 27,902,000 francs, while, on 
the other hand, bills discounted decreased 1,185,- 
611,000 franes and general deposits fell 12,170,000 
francs. Comparison of the different items in this 
s return with the figures of last week and the 
dates in both 1925 and 1924 are as 


week 
corresponding 


follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT 
nge falus as ¢ _ 
VJ 10 1 Ma 11 192 12 1924 
/ } I ncs 

im Prance.ceces 0 683 )18 $3,681.58 77,167,335 
Ab = I qd BA4 1907 1,864,842 i t.320,007 
Te pssacese -Ine 51.350 & 8,285,925 104,836 941,484.24 

BEV. ssece I 22,000 538,831,283 (7.470.325 297.694.4 
Bil liscoun | Ly 1,155,611 ,000 },055,823 le 9,756,010.154 4.440,766 457 
Trade advances... In 71,463,000 2,524,273.426 3,053,305,745 <,481,345,549 
Note ¢ lation. Dec 113,916,000 52,051,497 ,.485 40,880,024.375 39,265,944,000 
Treasury deposi Ir 27,902,000 37 005,516 13,136,553 17,050 ,826 
Gel depo Dec. 12,170,000 2,824,.2068,002 2,040,.737,096 2,405,796,640 


The Imperial Bank of Germany in its statement, 
issued as of March 6, reported a decline in note cir- 
culation of 92,618,000 marks, but at the same time 
an expansion in other maturing obligations of 128,- 
$51,000 marks. Other liabilities, however, fell 80,- 
$11,000 marks. On the assets’s side, there was a re- 
duction in holdings of bills of exchange and checks 
of 186,312,000 marks, and in advances of 20,704,000 
marks. Deposits held abroad increased 17,355,000 
marks, reserve in foreign currencies 7,504,000 marks 
and silver and other coins, 551,000 marks. Increases 
were also shown of 9,060,000 marks in notes on other 
banks, 649,000 marks in investments and 122,560,000 
marks in other assets. Gold and bullion holdings 
‘showed a gain of 22,514,000 marks, which brought 


a at y* 


» | the Bank’s gold reserve up to 1,404,902,000 marks, as 


| compared with 785,169,000 marks in 1925 and 464,- 
| 803,000 marks a year earlier. Note circulation ag- 
_gregates 2,729,707,000 marks. 

Additions to gold reserves, both locally and na- 
tionally, with reductions in rediscounts, constituted 
|the chief features of the weekly statements of the 
| Federal Reserve banks, issued at the close of busi- 
_ness on Thursday. Actual figures for the banks as 
a group show that gold holdings expanded $34,300,- 
000. Rediscounts of paper secured by Government 
obligations fell off no less than $55,500,000, and 
“other” bills $25,200,000. The result was to draw 
down total bills discounted to $502,425,000, as 

against $583,214,000 last week. Holdings of bills 
bought in the open market diminished $1,100,000. 
Holdings of Government securities heavily in- 
creased. In total bills and securities (earning as- 
sets) there was a drop of $49,000,000. Deposits fell 
off $21,000,000, while member bank reserve accounts 
declined $14,700,000. At New York a gain in gold 
| of $2,300,000 was shown. Rediscounting of Govern- 
ment secured paper decreased $16,700,000, but 
bills increased slightly—$190,000; so that 








“other” 
total bills discounted for the week fell $16,500,000. 
A small increase in open market purchases occurred, 
namely $1,800,000. Total bills and securities were 
reduced $7,700,000, and deposits declined $7,500,000. 
There was a contraction of $4,300,000 in member 
bank reserve accounts. The amount of Federal Re- 
serve notes in actual circulation increased $142,000 
at New York, but declined $3,600,000 for the Sys- 
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tem. As to the reserve ratios, the combination of 
increased gold holdings and smaller deposits, 
brought about advances. 
as a group moved up to 74.6%, a gain of 1.4%, while 
locally there was a gain of 0.8%, to 78.8% 


Last Saturday’s statement of New York Clearing 
House banks and trust companies indicated recov- 
ery from the recent month-end strain and an addi- 
tion to surplus reserves of more than $10,000,000. 
The outstanding features of the report were a de- 
cline in loans of $73,132,000 and a shrinkage in net 
demand deposits of $39,463,000. This brought the 
grand total of the net deposits to $4,408,815,000, 
which is exclusive of Government deposits to the 
amount of $44,537,000. Time deposits, on the other 
hand, increased $1,664,000, to $560,439,000. Other 
changes included an increase in cash in own vaults 
by members of the Federal Reserve Bank of $750,- 
000, to $48,888,000 (not counted as reserve); a fall- 
ing off in the reserve in own vaults of State banks 
and trust companies of $49,000, and of $440,000 in 
the reserves kept by these institutions in other de- 
positories. There was an expansion of $5,458,000 in 
the reserves kept by members with the Federal Re- 
serve Bank, which, in combination with the drawing 


The ratio for the banks | 
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rowing for short periods at least. 
has been no material change in the commercial de- 


scale. Mergers of large cor porations and financial 
institutions are announced at frequent intervals, the 
financing of which will involve considerable bor- 
Apparently there 


| mand for funds. 


| 
| 





down in deposits, brought about a gain in surplus | 


reserves of $10,200,640, bringing excess reserves up 
to $14,874,840, from $4,674,200 a week earlier. The 
figures here given for surplus reserves ure based on 
legal reserve requirements of 13% against demand 
deposits for member banks of the Federal Reserve, 
but not including $48,888,000 cash in own vaults 
held by these member banks on Saturday last. 

The local money market has been relatively quiet 
and has fluctuated within a narrow range, or from 
about 414 to 4%. As the week drew toward a close 
—particularly on Thursday—the tone was a little 
firmer, but with one rate, 414%, all day. 
The same rate prevailed yesterday. It was re- 
ported that for the moment out-of-town institutions 
appeared a little less inclined to send their surplus 
funds to New York. It is assumed that call money 
will be firmer until after the middle of the month. 
As there will be a large shifting of accounts prepara- 
tory to tax payments on the 15th, even a temporary 
flurry would not cause surprise. By many authori- 
ties the continued dulness of time money, at prac- 
tically unchanged rates, is regarded as the best 
barometer of the money market, considered broadly. 
It was fully expected, both in Washington and New 
York, that the $500,000,000 Treasury 3°4% bonds, 
offered at 10014, announcement of which was made 
on March 7, would be largely oversubscribed. The 
subscriptions were about $600,000,000; the books 
were closed on March 11. The heavy liquidation in 
stocks that appeared to have culminated on March 3, 


must have reduced brokers’ loans materially, for the 
time being at least. This was shown definitely by 
the figures made public vesterday by the Federal 
Reserve Board for 61 reporting member banks in 
New York City for the week ended March 3. They 


disclosed a decrease of $60,939,000 
with Feb. 24. 

afternoon 
withdraw 


in comparison 
Announcement was made late 
day that on March 15 the ¢ 
would $62,000,000 from institutions in 
this Federal Reserve district. This has to do di- 
rectly with the interest payments that date. 
Corporation financing has continued on a good-sized 


vester- 


rove rnment 


on 


| 
| 
| 





| 


of the business transacted at 434@4%%. 


|require 444%. 


Referring to money rates in detail, loans on call 
ranged between 4 and 44% this week, in comparison 
with 444@5% last week. Monday the high was 
416%, the low 4%, with 44%4% the rate for renewals. 
On Tuesday there was a decline to 47470 as the re- 
newal basis; the low was 4% and 414% the maximum. 
WwW ednesday call funds renewed as low as 4%, which 
was also the low; though before the close a small 
flurry sent the rate up to 44%%. During the re- 
mainder of the week, that is, on Thursday and Fri- 
day, there was no range, all loans on call being 
negotiated at 414%. 

In time money there has been very little doing and 
the market has been dull and featureless. The 
range of prices was not changed from 424@5% for all 
periods from sixty days to six months, with the bulk 
A few 
banks, however, were unwilling to put out money 
under 5%. 

Mercantile paper rates were steady at 414% for 
four to six months’ names of choice quality, Fa. ra Pe 
444,@4\%% last week. Names not so well known still 

>. New England mill paper and the 
shorter choice names are usually dealt in at 44% 
Most of the limited demand is still coming eon 
out-of-town institutions. Offerings continue light. 

Banks’ and bankers’ acceptances remain at the 
levels previously current. Trading has not been 
active and the aggregate turnover attained only 
moderate proportions. There are no new develop- 
ments to report. For call loans against bankers’ 
acceptances the posted rate of the American Accept- 
ance Council has been reduced from 4% to 334%. 
The Acceptance Council makes the discount rate 
on prime bankers’ acceptances eligible for purchase 
by the Federal Reserve banks 354% bid and 34% 
asked for bills running 30 days, 334% Y%, bid and 
354% asked for 60 and 90 days, 374% bid and 334% 
asked for 120 days, 444% bid and 4% asked for 150 
days and 180 days. Open market quotations are as 


follows: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Days. 
Prime eligible bills..................--- 3% @3% 3% G3% 3%@G@3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Gethe GRE HER ccccccscccscseocessaseccccssssvessecescoesces 3% bid 
Giisthte memGRembe? Dames occ ccccccccccccccccccoscssossessoesoesces 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
MARCH 12 1926. 





Paper Maturing— 














After 9%0| After 6 
Days, but put 
Wtthin 90 Daya Wutuhin 6|\Wthin 9 
FEDERAL RESERVE | | Months. | Montha 
BANK. —_--- -___- ——__—_-— ———-— |--— -- —- | ———— 
Com'retal; Secured | | 


Trade 


Agric’! &\by U. 8 |Bankers'| Agricul .*| Agricui’| 
| Livestock| Gosera'e | Accep- | Accep- | and and 
Paper Obit¢ | tances. | tances. |Lirestock| Livestock 

nes. | ans. | } Paper Paper. 
—_—$—$——. —<——$ | | J |—_—_ |--—-—-—_ - ] -— 
Boston... .-- re Tre tt Fa 4 | 4 
New York 1 4 | 4 4 q 4 
Philadelphia 4 | 4 | 4 4 i H 
Cleveland .......-.- ’ 4 | 4 | 4 4 4 4 
Richmond............| 4 a. |} 4 4 4 |} 4 
Atlanta... oe nites | 4 4 | 4 4 4 | 4 
Chicago... 4 4 | 4 4 | 4 | 4 
Se. MOUs cccance 4 4 + 4 4 | 4 
Minneapolis pudaten 4 4 4 | 4 | 4 4 
Kansas City. a 4 + 4 | 4 4 4 
Dallas . . 4 } 4 4 | 4 4 4 
San Francieco 4 ' 4 ' ‘ 4 4 4 





* Including bankers’ acceptances drawn for an agricultural purpose and secured 
»y warehow% receipts, &c 
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The sterling exchange market gave a better ac- 
count of itself and for the first time in some weeks 
small gains were scored that carried demand bills up 
to 4 85 29-32, or about °% of a cent over last week’s 
low point. Fairly good buying developed, and, 
while the market at no time could be called really 
active, trading for a time at least was brisk. In the 
early dealings London cable rates came higher, and 
this, as usual, acted as a stimulus upon local senti- 
ment. Moreover, offerings of commercial bills con- 
tinue light; all of which aided in maintaining sterling 
levels. There is very little in the way of important 
news developments to report. Speculators are still 
either completely out of the foreign exchange market, 
or else dabbling in the Continental exchanges where 
fluctuations are wider and of greater frequency, and 
consequently afford better opportunities for quick 
turns and the accumulation of profits. Futures in 
sterling during the first half of the week were steadier, 
which led to the belief that spot sterling was due for a 
rise. Few, if any, bankers, however, appeared will- 
ing either to hazard opinions upon the course of 
sterling in the immediate future or take a definite 
position in the market. Later in the week, when it 
developed that the British Bank rate was not to be 
changed, curiously enough, reaction set in, though 
the close was steady. Sterling bills 
appearance in larger volume and there was 
a falling off in the inquiry. Less talk is heard 
of the probability of a lowering of the Bank rate 
at this time, it being argued that such a step 
would undoubtedly accelerate the return flow of 
American balances from London to this side. The 
institution appears to be holding its own, so far as 
gold reserves are concerned. The British labor situ- 
tion remains unsettled, and therefore is still an ele- 
ment of doubt, if not of actual depression. 
Referring to the day-to-day rates, sterling exchange 
on Saturday last was slightly easier, with demand 
quoted at 4857-16 (one rate), cable transfers at 
4 85 13-16 and sixty days at 4 82 3-16; trading was 
quiet and featureless. On Monday, after a weak 
opening, the market steadied and the range of quo- 
tations was 4 8534@4 8534 for demand, 4 8534@ 
4 861% for cable transfers and 4 82@4 82% for 
sixty days. Brisk buying, some of it for short cover- 
ingé# purposes, sent demand on Tuesday up to 
485 11-16@4 8534, cable transfers to 4 86 1-16@ 
4 86 3-16 and sixty days to 4 82 7-16@4 82 9-16; 
trading was more active. Wednesday lighter offer- 
ings induced firmness and quotations advanced to 
4 8534 @4 85 29-32 for demand, 4 861.@4 86 9-32 
for cable transfers and 4 8214@4 82 21-32 for sixty 
days. Reaction set in on Thursday, on a falling 
off in the buying inquiry, and the range for demand 
was lowered to 4 85 11-16@4 85%4 for cable transfers 
to 4 86 1-16@4 864, and for sixty days to 4 82 7-16 
@4 82%. On Friday the undertone was firmer and 
slightly higher; quoted rates were 4 85 23-32@ 
4 85 25-32 for demand, 4 86 3-32@4 86 5-32 for 
cable transfers and 4 82 15-32@4 82 17-32 for sixty 
days. Closing quotations were 4 82 17-32 for sixty 
days, 4 85 25-32 for demand and 4 86 5-32 for cable 
transfers. sight bills finished at 


made 


9) 
9 


Commercial 


4 85 21-32, sixty days at 4 82 1-32, ninety days at 
4 81 9-32, documents for payment (sixty days) at 


4 82 9-32 and seven-day grain bills at 4 84 17-32. 
Cotton and grain bills closed at 4 85 21-32. 

» No gold was reported as having been engaged for 
import or export this week. It is understood that 
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the Dominion is contemplating shipments of about 
$50,000,000 this year for account of the Federal 
Reserve Bank; initial consignments of about $7 ,000,- 
000 have already been made earlier in the year. 
The Bank of England continues to buy gold in small 
quantities. of sovereigns to the amount of 
some £40,000 for shipment to India and the Straits 
Settlements were reported. 


Sales 


Movements in Continental exchange, relatively 
speaking, were narrow, although irregular price 
fluctuations were of frequent occurrence, notably in 
franes, and krone, and the undertone of the market 
was nervous, as well as somewhat depressed. Atten- 
tion was focussed almost from the start upon the 
action of French francs in response to news of the fall 
of the Briand Government at the end of last week. 
However, after a preliminary drop of 13 points, to 
3 60, quotations steadied and franes rallied to 3 6244; 
subsequently there was a temporary renewed decline 
to 3 5714, then a 10-point advance to 3 6714, with 
the close at 36314. In many respects the course 


of the franc market this week was _ regarded 
‘as remarkable, since a combination of  cir- 
cumstances almost parallel to those prevailing 


at present sent franc rates two years ago to the 
low of all time, namely, 3 42. The chief contributory 
causes for the firmness were said to be covering of 
short accounts on an extensive scale, also govern- 
mental support. Later on, news that M. Briand had 
consented to form another Cabinet created a good 
impression, but this was soon nullified when the 
unsatisfactory make-up of the new ministry was 
disclosed. Reaction set in then on fears that the 
ministry’s tenure of office would be brief and that 
prospects for a clearing up of France’s financial 
muddle appeared more remote than ever. Some 
/encouragement was apparently derived from the 
quickness with which a Cabinet had been formed, 
thus preventing an interval of panicky selling of francs 
_that invariably occurs in the absence of government 
| leadership, but it could not be denied that hopes of 
| passing a balanced budget are waning and all indica- 
_tions point to a more or less protracted period of 
wearisome discussion and bickerings regarding the 
provisions of the ill-fated finance bills. What 
perhaps went a good way in stabilizing quotations 
this week was the lack of speculative interference. 
Dealers showed a disinclination to undertake com- 
mitments of any sort and are said to be awaiting the 
outcome of pending developments in France before 
taking on new commitments. In the final dealings 
the whole market waited on the Geneva Conference. 

Other branches of the Continental exchange 
market were quiescent. Italian lire continue in- 
active and weak, having ruled a shade above 4.00 
throughout the week. Antwerp francs were station- 
ary at 4.5314, on light trading, though closing lower. 
German and Austrian currencies remained at 
vious nominal figures. 





pre- 
Greek drachmae turned weak 
and declined to 1.3514, notwithstanding rumors that 
Italy has opened a $10,000,000 credit in Greece for 
the purchase of Italian merchandise, but recovered 
part of the before the In the minor 
exchanges on Central European countries rates were 
fairly stable and trading dull, except for Polish zloties, 
which moved down from 13.00 to 12.70. 

The London check rate on Paris closed at 133.28, 
as compared with 130.47 a week ago. In New York, 
sight bills,ongthe French centre finished at 3.6344, 


loss close. 
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against 3.73; cable transfers at 3.6414, against 3.74; 
commercial sight bills at 3.6214, against 3.72, and 
commercial sixty days at 3.5734, against 3.674 a 
week ago. Antwerp francs closed the week at 
4.527% for checks and at 4.537% for cable transfers, 
as compared with 4.5314@4.5414 last week. Final 
quotations in Berlin marks were not changed from 
23.81 (one rate) for both checks and cable transfers, 
while Austrian kronen continue to be quoted at 
0.001414, the same as heretofore. Lire finished at 
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week. Brazilian milreis were weaker also and finished 


at 14.43 for checks and at 14.48 for cable transfers, 
against 14.53 and 14.58 last week. Chilean ex- 
change was easier, closing at 12.01, against 12.03, 
but exchange on Peru was strong and finished at 
5.90, against 3.84 a week ago. 

Far Eastern change was quiet and easier with the 
feature of the week a further drop to 4514 for Japan- 
ese yen. The Chinese currencies also dropped as a 


result of a fresh outbreak of hostilities. Hong 


| Kong closed at 5614@565%, against 57 5-16@575; 


4.0034 for bankers’ sight bills and at 4.0134 for cable 
transfers. This compares with 4.0034 and 4.0134 | 


a week earlier. Exchange on Czechoslovakia closed 
at 2.96°4, against 2.963<; on Bucharest at 0.424%, 
and on Finland at 2.5214, against 2.52. Polish 
zloties closed at 12.70 (unchanged from the previous 
week). Greek exchange finished at 1.3914 for checks 
and at 1.3934 for cable transfers, as compared with 
1.4114 and 1.4134 a week earlier. 





In the former neutral exchanges trading was quiet 
but irregular with attention still centred upon the 
gyrations in Norwegian krone. Government at- 
tempts to depress values have apparently met with 
scant success, and the quotation opened at 21.39, up 
15 points, then steadily climbed—with occasional 
sharp setbacks—to 21.8614. Norwegian kroner were 
in brisk demand in London, largely for speculative 
account. It is understood that the authorities are 
contemplating more drastic measures to stem the 
tide of speculation and lower quotations. Rumor has 
had it that a bill has been proposed that will stop pay- 
ment on foreign deposits in Norway, also that per- 
mission will be given to issue bank notes against for- 
eign currency purchased by the Bank of Norway. 
Undoubtedly either one of these measures would 
prove effective, but they are regarded as impractica- 
ble and objectionable, if not destructive. Danish ex- 
change moved in sympathy, though gains were on a 
smaller scale. The range was 25.89 to 26.26. 
Swedish exchange was steady, without essential 
change. Dutch guilders were inactive but stronger 
and the quotation moved back to 40.10 for a time, 
thus putting a stop to rumors of gold exports from 
Holland. Before the close there was a partial de- 
cline to 40.0414. Swiss francs were dull but steady at 
the levels of last week and the same is true of Spanish 
pesetas, which ruled at around 14.06 to 14.084. 

Bankers’ sight on Amsterdam closed at 40.054, 
against 40.0714; cable transfers at 40.0734, against 
40.0914; commercial sight bills at 39. 9734, against 
39.9914, and commercial sixty days at 39.6134, against 
39.6914 a week ago. Swiss francs finished at 19.24% 
for bankers’ sight bills and at 19.25% for cable 
transfers, which compares with 19.24°4 and 19.2534 
a week earlier. Copenhagen checks closed at 26.26 
and cable transfers at 26.30, 25.88 and 25.92. 


2 
2 
Py 


against 


Checks on Sweden finished at 26.78 and cable 
transfers at 26.82, against 26.78 and 26.82, while 


checks on Norway closed at 21.86! 


| gained $3,635 


| rency 


46 and cable transfers | 


t 21.90%, against 21.24% and 21.28% the previous 
week. Spanish pesetas closed at 14.08 for checks 
and at 14.10 for cable transfers. This compares | 


with 14.09 and 14.11 the preceding week. 

South American exchange was 
maintained up till Wednesday when there was a 
slump of 62 points, which carried Argentine paper 
pesos to 39.75 for checks and to 39.80 for cable 
transfers, in comparison with 40.37 and 40.42 last 


quiet with rates 





Shanghai at 7314@73, against 73144@73%; Yoko- 
hama at 4534@4514, against 45.45@45.75; Manila 
at 4934@49 15-16, against 495<@4934; Singapore at 
5634@57 (unchanged); Bombay at 37@374% (un- 
changed), and Calcutta at 367,@37, against 3634@ 
37. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 6 1926 TO MARCH 12 1926, INCLUSIVE. 


| Noon Buying Rate for Cable Transfers tn New York. 





























Country and Monetary Value in Untied States Money. 
nu. 
| Mar. 6. | Mar. 8.| Mar. 9 | Mar. 10.) Mar. 11.| Mar. 12. 

EUROPE— $s ieee $ $ s 
Austria, sehilling *- --| 14.007 | 14.054 | 14.065 | 14.055 | 14.054 | 14.058 
Belgium, franc..--.~- | 4054 4054 | 0454 0454 0454 0454 
Bulgaria, lev....----| 007175 | .007188 | .007156 | .007216 | .007181 | 007178 
Czechoslovakia, krone} .029616 | .029616 | .029620 | .029617 | .029618 | .029616 
Denmark, krone-.---- .2591 | 2594 | .2593 .2595 .2609 2624 
England, pound ster- 

OEE" \4 8580 \4.8580 4.8609 4.8621 4 pans 4.8608 
Finland, markka. - - - - 025215 | 025216 | 025214 | 025223 | .025219 | .025215 
France, franc_._......| .0361 | .0360 | .0365 0365 rs 363 .0365 
Germany, reichsmark.| .2380 .2380 .2381 .2380 .2380 2380 
Greece, drachma. -..- 014130 | .014122 | .013950 | .013685 | .013591 013723 
Holland, gullder-....- | .4009 4010 4009 4008 4008 4007 
Hungary, pengo----- | .1754 1755 1754 1756 1754 1755 
BOGEY, Gis cccccccess| OD) 0401 | 0401 0401 .0402 0402 
Norway, krone_...-- | .2134 2136 2151 .2163 .2176 2176 
Poland, zloty - - aeaasen 1275 .1289 1281 .1272 1275 .1258 
Portugal, escudo....- 0515 0511 | .0513 0512 0512 0512 
Rumania, leu_......- | .004290 004297 004263 004271 004241 .004233 
Spain, peseta__.....-. .1410 .1409 | 1410 1410 1410 .1410 
Sweden, krona. -_-...- | .2681 .2681 .2682 2681 2681 2681 
Switzerland, franc.__| 1925 1925 | .1925 1925 1925 1925 
Yugoslavia, dinar..._| .017608 | .017605 | .017613 | .017613 | .017619 | .017611 

ASIA— | 
China— | 

Chefoo, tael......- | 17! .7583 .7600 -7592 -7590 .7588 

Hankow, tael_-_-.-- 7! 508 | .7516 .7531 .7522 7520 .7519 

Shanghal, tael..... 7271 | .7290 | .7304 -7294 7295 .7290 

Tientain, tael_..__- ‘7650 | .7692 ‘7704 7696 7694 ‘7692 

Hong Kong, dollar.) .5694 |: 5680 5643 5583 5588 5594 

Mexican dollar....| .5310 | .6328 5354 5303 .5390 .5303 

Tientasin or Pelyang, 

re 5379 5396 5458 5363 .5321 5354 

Yuan, doliar.----- 5504 | 5521 | 5588 | 5458 | 5483 | 6483 
India, rupee........- 3671 | .3670 3672 | .3671 3670 3671 
SG, FOR. nccecten« 4502 4482 4501 4528 A515 4526 
Singapore(S.8.),dollar .5654 5663 5663 .5663 .5663 .5663 

NORTH AMER.— 

Canada, dollar.....- 994743 994813 995156 996466 996719 | .996790 
CORE, BERD. cocccceus 999750 1.000063 999531 | .999719 | .999594 | 999594 
Mexico, peso........ 485500 485167 485167 | .485000 485000 | .485000 
Newfoundland, dollar .992438 992750 | .992875 | .994500 | .994313 | .994188 

SOUTH AMER.— | | 
Argentina, peso (gold) .9170 .9168 9173 | 9141 | .9137 | .9O86 
Brazil, milreia.-.....} 1469 | 1468 .1470 1468 | ,1457 1456 
Chile, peso (paper)...) 1207 1207 1206 1206 1203 .1206 
Uruguay, peso.__....'1.0273 1.0273 1.0262 1 0233 1.0246 1 0256 

* One schilling is equivalent to 10,000 paper crowns. 

The New York Clearing House banks, in their 


operations with interior banking institutions, have 
06 net in cash as a result of the cur- 
for the ended Mar. 11. 
Their receipts from the interior have aggregated 
$4,826,756, while the shipments have reached $1,191,- 
200, as per the following table: 

CURRENCY 


movements week 


RECEIPTS AND SHIPMENTS BY NEW 


INSTITUTIONS 


YORK BANKING 





Into Out of Gatn or Lous 
k Ended March 11. Banks. | Banks. to Banks. 
Banks’ interior movement 1 $4,.826,.756' $1,191.200 Gain $3.635,556 





As the Sub-Treasury was taken over ‘y the Fed- 
eral Reserve Benk on Dec. 6 1920, it is no longer 
possible to show the e.fect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 
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DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANDS 
AT CLEARING HOUSE. 





Friday | Avgregat 
Mar. 12 for Week 


M on@ay Tuesday, Wednesd y.| Thursday 
Mar. & Mar. 9 Mar. 10 Mar. il 


$ $ 7 3 $ 
81 ,000,.000195.000,060' 75.000 000 84,000,000 73.000 000'°81 000.000'Cr 459 000 000 


Saturday, 
Mar. 6. 

















ks which come 
the operation of 


ass of chec 


in 


Note.—The foregoing heavy credits reflect the huge mz 
to the New York Reserve Bank from all parts of the country 


the Federal Reserve System's par coLection scheme These large credit balance 
however, reflect only a part of the Reserve Bank's operations with the Cle aring 
House institutions, as only the items payable in New York City are represented 


in 
, +i¢ + side of 

the daily balances. The large volume of checks on institutions located outside o 
New York are not accounted for in arriving at these balances, a8 8 
House but are deposited with the Feder 


collection for the account of the local Clearing House 


ich checks do 


not pass through the Clearing il Reserve 


Bank for 


DanK 


The following table indicates the amount of bul. 
lion in the principal European banks: 





March 11 1926 March 12 1925 
Banks of— . 
Gol silver Total Gold Stlrer Total 

England 145,592,532 145,592 532/128 609,102 128,609,102 
France a 147,358,641) 13,120,000 160,478,641/147,262,182 12,240,000159,.£02,182 
Germany c 54,953,800 4944 600 »>948 400 35,803,400 994 600, 36,798,000 
Aus -Hun. b2,000 000 b b2Z 000 000) b2 000.000 b b2 000 .000 
Spain 101,475,000) 26 .612,000 128.087 000\)101 440,000 26,370.000127 510,000 
Italy... 35.687 OOO 4.410.000 39.097 000) 435.584.0000 4 366 000) 38.950. 000 
Netherl'ds., 35,898,000) 2,176,000, 38,074,000 42,040,000 = 1,717,000) 43,757,000 
Nat. Belg_| 10,954,000, 3,658,000 14,612,000) 10,891,000 2,990,000) 13,881,000 
Switzerl’d_| 16,678,000) 3,702,000 20,380,000 19,219,000) 3.587.000) 22,806,000 
Sweden. 12.763 000 12,763,000) 13.004 000 13,004 000 
Denmark 11,623,000 $42,000 12,465 000 11,637,000 91¢ 000) 12,556 000 
Norway 8.180.000 8.180.000 8,180,000 8,180,000 
Total week/583 162,973) 54.514 ,600)637 677 573) 555,669,684 52.183.600)907 853,284 


Prev. week'573 563,239 54,333 ,600'627 926 ,839'555,560,518 52,185 


600607 ,746 118 





a Gold hcldings of the Bank of France this year are exclusiv 
held abroad b No recent figures c Gold holding 
year are exclusive of £14,165,600 held abroad 


e of £74,.572,836 
of the Bank of Germany this 
d Aa of Oct. 7 1924 








The French Crisis and the League. 

A week ago to-day, under the exigencies of politics, 
the eighth Briand Ministry, which took office at the 
end of last November, was defeated in the Chamber 
of Deputies and resigned. On Tuesday, also under 
the exigencies of politics, M. Briand for the ninth 
time consented to form a Ministry, and the next day 
the composition of the new Ministry was announced. 
Such kaleidoscopic transitions from Government to 
Government, although not wholly unknown in 
France, are very uncommon in the political experi- 
ence of other European countries, and even for 
France the situation, for various reasons, is extraor- 
dinary. 

The political exigencies which toppled the Briand 
Ministry to its fall on Saturday were not the same 
as those which, three days later, led M. Briand to 
consent to trying his hand once more at governing 
France. M. Briand went out of office because, try 
as he might, he could not command support in the 
Chamber for the Doumer budget in the face of party 
chaos. He essayed the task of forming a new Min- 
istry, on the other hand, not because of any assur- 
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decisively by making a pending vote a vote of confi- 
dence. Shortly before, it had seemed as if real prog- 
ress was being made with the budget. On Feb. 27 
the Senate, by an overwhelming majority, had ac- 
cepted the crucial proposal of M. Doumer’s plan, 
namely, a tax on transactions, the receipts from 
which were counted upon by M. Doumer to provid? 
immediate funds sufficient to enable the Goverr- 
ment to cope with the financial crisis, and repay 
some of its borrowings from the Bank of France. 
The reversal of a vote by which a proposed tax on 
exports, expected to yield 400,000,000 francs, had 
been dropped, afforded further evidence of Senate 
support. The Chamber of Deputies, on the other 
hand, although it voted by a large majority to ratify 
the Locarno treaties in response to M. Briand’s elo- 
quent appeal, was apparently hopelessly at odds 
within itself as well as with the Government on the 
question of financial policy, and a combination of 
Socialists and Nationalists, reinforced by Commu- 
nists and dissenting Radical Socialists, sent the Gov- 
ernment to defeat. The reporter of the budget, M. 
Lucien Lamoureux, a financial expert, who was a 
member of the Caillaux Debt Commission which vis- 
ited this country last September, warned the Cham- 
ber on March 3 that delay in passing the budget was 
costing the Treasury 20,000,000 frances a day, and 
that a quarter of the estimated deficit last October, 
or about 1,200,000,000 francs, had already been piled 
up on that account, but party politics and personal 
retaliation prevailed, and the Ministry was ousted. 
In the reconstitution of the Ministry, M. Doumer, 
the tenth Minister of Finance to hold office since the 


beginning of 1925, has been dropped, the Finance 


portfolio being given to M. Raoul Peret, formerly 
President of the Chamber and at one time President 
of the Finance Committee of that House. As Presi- 
dent of the Chamber M. Peret commanded general 
respect for his ability, courtesy and fairness, but his 
powers as a Minister have yet to be demonstrated. 


Politically, the most important appointment is that 


of M. Louis Malvy as Minister of the Interior. It 


_was M. Malvy who, in August 1918, following a trial 


| 


ance of greater or different support for the budget | 


than before, but simply because, his political ene- 
mies themselves being judges, he was regarded as 
the only man who, as Premier, would have any 
chance whatever of continuing in office long enough 
to carry through a financial program and aid in set- 
tling the controversy at Geneva over Germany and 
the League. The party leaders who contributed to his 
defeat were among those who, a few hours later, 
were either telling President Doumergue directly, or 
letting him know indirectly, that M. Briand ought to 
continue as Premier. 
and hailed as a possible savior, all within the space 


of three days, is an experience which few statesmen | 


except M. Briand have enjoyed. 

The overthrow of the recent Ministry, although it 
came suddenly at the last, was not wholly unex- 
pected, for its hold upon the Chamber has never been 
strong, and on several occasions it has had to swal- 
low adverse votes. Not until the session of March 
5-6, however, did M. Briand challenge his opponents 





To be treated as a scapegoat | 


on the general charge of “defeatist” activities, was 
found guilty by the Senate of “misunderstanding, 
violating and betraying his duties as Minister of the 
Interior,” and sentenced to five years’ banishment. 
A beneficiary, like M. Caillaux, of later amnesty, 
M. Malvy has for some time been a member of the 
Chamber of Deputies, and since last September has 
presided over the Finance Committee of that body 
and heen a recognized leader of the Radicals. Taken 
as a while, the new Ministry is a compromise, as any 
French Ministry must apparently be in the existing 
state of parties. The appointment of M. Malvy to 
his old post as Minister of the Interior, and that of 


_M. Lamoureux to the portfolio of Public Instruction, 


are doubtless intended as a sop to the Radicals who 
assisted in M. Briand’s overthrow. 

Until the Ministerial declaration of policy shall 
have teen laid before the French Parliament on 


Tuesday, the outlook for the new Ministry is only a 


inatter of prophecy. No one, apparently, expects 
that the Ministry will enjoy a long lease of life, al- 
though the general approval with which M. Briand’s 
continuance in power has been received ought, it 
| would seem, to have added somewhat to his personal 
prestige. There are ominous rumors of opposition 
in the Senate to M. Malvy, but the Senate accepted 
'M. Caillaux when he was given the Ministry of Fi- 
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nance, and since most people in France now seem 
disposed to look upon the trial and conviction of 
M. Caillaux and M. Malvy as due primarily to the 
political and personal animosities stirred up by the 
war, it is entirely possible that the Senate will ac- 
cept M. Malvy out of regard to the financial dis- 
tresses of the nation. The Socialists, together with 
a section of the Radicals, still hanker for a capital 
levy, and if M. Peret and the Cabinet adhere to the 
general principles of the Doumer budget, especially 
the proposed tax on transactions, the financial bat- 
tle will not be long in being resumed. Meantime 
France is without a budget which should have been 
voted in December, the financial crisis has not been 
met, significant popular opposition to certain new 
taxes and to a tender treatment of the farmers has 
shown itself in the country, and the deficit runs on 
at the rate of 20,000,000 francs a day. The one 
bright spot in the situation is the record increase in 
revenue in January, totaling some 4,000,639,000 
francs, and representing mainly payments of ar- 
rears of income and other taxes made to avoid the 
10% levy to be imposed upon such taxes as remain 
unpaid after Jan. 31 last. 

Unfortunately for France, the Ministerial crisis 
has been complicated by the acute controversy at 
Geneva over the admission of Germany to the League 
of Nations, and over the assignment to it of a per- 
manent seat in the Council. Nothing has yet hap- 
pened to indicate that France, which in this case 
means M. Briand, has abandoned its support of Po- 
land’s claim to a permanent seat in the Council, or 
that the claims of Spain or Brazil are likely to be 
definitely withdrawn. The adoption by a sub-com- 
mittee of the Assembly of the League on Thursday 
of a report recommending the admission of Germany 
to the League, is good as far as it goes, but it does 
not dispose of the Council controversy, and none of 
the compromises that have been suggested amounts 
to anything more than a postponement of the main 
issue. It is hardly to be expected that Ger- 
many, under the circumstances, will enter the 
League with much enthusiasm, or that its confidence 
in the good faith of the Locarno statesmen will be 
enhanced when assurances, cordially tendered with 
one hand, are suddenly met by new conditions pre- 
sented with the other. There is as little of the “Lo- 
carno spirit” in what is happening at Geneva as 
there is in what has been happening in France. It 
. is a game of vulgar politics, partisan, self-seeking 
and narrow-minded, in either case. It is a regret- 
table situation for the League, because the prestige 
of the League, none too high at best, has unquestion- 
ably been dimmed, and it is an equally regrettable 
situation for France because, if M. Briand is de- 
feated at Geneva in his attempt to enlarge the Coun- 
cil at Germany’s expense, his chance of continuing 
long as Premier may be further jeopardized. 








Consolidated Corporations—Beneficent 
Agencies of Progress. 

In our issue of Feb. 20 we printed a statement by 
Harold Roberts, Vice-President of Milliken & Rob- 
erts, Inc., New York, on the general subject of mer- 
gers. Speaking of consolidations, Mr. Roberts gave 
certain essential elements of strength as follows: 
“In this new program of consolidation, certain defi- 
nite points must be determined to assure the creation 
of a sound consolidation—one in which the economic 
forecast will be promptly and definitely realizable. 





The following inquiries must be affirmatively an- 
swered: Does the general record of the industry 
justify the issuance of new securities to the public? 
Will the proposed merger tend to stabilize prices, 
improve labor conditions, improve its public service, 
discourage over-exansion and destructive competi- 
tion? Do the proposed constituent companies lend 
themselves to economic central management? Are 
the plants up-to-date, favorably located as to raw 
materials, labor and proximity to largest consumers’ 
markets? Can a well-balanced administrative or- 
ganization be selected from the proposed constitu- 
ent companies? If it will do all these things, we 
should be able to go ahead with the merger.” 

Our first thought, having in mind this statement 
of requirements wrought out of practical experience, 
is that our so-called “trusts” are more the result of 
economic necessity than of personal fortune-building 
desire. It does not follow that manipulation may not 
exist sometimes for the sole purpose of exploitation. 
Yet behind and in all our industrial enterprise is the 
element of profit. And this is a legitimate, a force- 
ful, and inescapable urge. Business men are not 
primarily philanthropists for the simple reason that 
very, very few of them are born rich. Industry and 
commerce are the means whereby the vast majority 
live. And profit is just this living—for otherwise, 
be the basis of an industry large or small, the owner 
and operator without profit would soon eat up his 
substance and then cease to be. But while profit, as 
thus denominated, leads to expansion, growth and 
transformation (the merger is in natural line with 
this), profit must be conserved and reinvested or the 
machine, however well made, will wear out. We are 
not, therefore, to banish from our minds the worthy 
and highly necessary element of profit in consolida- 
tions, but for our own interest and for the interests 
that follow ours, we are to square the proposed new 
company with the fundamental essentials as set out 
in the statement we have just quoted. 

In the present instance we are desirous of doing 
this for the reason that public, and more often polit- 
ical, comment frequent regards the consolidated cor- 
poration as a means of stock or bond issuance for 
the purpose of money-making manipulation alone. 
If this is true in a majority of cases, this that the 
public has been led far too often to believe, then our 
whole industrial structure is a house of cards and 
will fall under the first great “depression” that 
comes along. But, keeping in mind the legitimacy of 
profit in the launching of large undertakings, the 
profit in prospective earnings and stock values, we 
must ask whether mere manipulation can adequately 
explain the present trend toward consolidations and 
whether such an urge, such a motive, would not de- 
feat itself before it had time to become a well-defined 
motive. There are two ways of answering this ques- 
tion. One is out of experience; and the other is out 
of the reaction to that experience. Without naming 
well-known consolidated corporations that have 
stood the test of time, it may be said of them that 
they proved by their worth their right to exist. To 
do this they must have largely met the requirements 
enumerated above. Not only this, but they have with- 
stood political assaults crystallized into law. And 
they are to-day going concerns able to hold their own 
against any and all competition. More, not only 
have they not throttled competition, but they have 
induced it. Not only are they not monopolies, but 
they have proved that in the natural and inevitable 
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advancement of a people they have been unable to 
absorb into themselves the energies of a people and 
the resources of a nation. On this basis, out of this 
experience, has the present trend been builded. 

However, this has not been done without outside 
difficulties, without breasting a prejudice, that, for 
mulated by politics into law, constituted an interfer- 
ence in which the State (the nation under an Inter- 
State Commerce Anti-Trust Act) became the chief 
aggressor. It will suffice to say that at first there 
was the political cry of oppression. This changed 
to “good” trusts and “bad” trusts. And this changed 
into an acceptance tacitly of the good in “consolida- 
tion” as the people’s interests are affected. And 
from this, through the war experience of the neces- 
sity of what we may term in economics maximum 
production at minimum cost. If good in war, why 
not good in peace? If able to prove worth in the 
midst of partisan political assault by actual service, 
why not a continuance to meet new and enlarged de- 
mands and conditions? Hence the present trend! 

It is well to have a guide. It is well to know the 
safe foundations. In the midst of a free competition 
that cannot be curbed it is well to know the elements 
of strength. And we are speaking now of consolida- 
tions that actually take over properties into one 
management and ownership that is active and not 
perfunctory. This eliminates holding companies 
and voting-stock agencies, that are controlling but 
not actively investing and really industrially opera- 
tive, from our present consideration. And in this 
sense we have to ask what is a consolidated corpora- 
tion? Is it other than a simple corporation of larger 
mould? Is it not, as is the simple corporation, “an 
artificial person with perpetual life and limited lia- 
bility’? Is it not an organism under State law 
through approved articles of association? Is it not 
a unified business enterprise brought into existence 
through the demand for increased production and 
larger markets? And if it is, and thus a creature of 
the State, (distinct from nation), ought it to become 
the prey of “anti-trust laws” that have their du- 
bious genesis in a national constitutional right to 
regulate commerce between the States? Industry 
eventuates in commerce, but it is not commerce. Pro- 
duction, if it is service to a people, requires a free 
distribution across and beyond State lines. And 
any law which restricts this is in itself in “restraint 
of trade.” We allude to this only to show that the 
cry “monopoly” is in economics false and futile, and 
that the tendency of Federal control is thus to bring 
monopoly into existence through restriction. 

We pass this to say that the consolidated corpora. 
tion, the trust, big business, call it what you will, is 
an inevitable development of the time. And before 
we go further, it must appear as we proceed that it 
is an instrumentality of contact with the world, not 
otherwise to be paralleled, that makes for the peace, 
and, in proportion to its freedom, for the comity of 
nations. Why inevitable? For powerful, compelling 
reasons. Resources are scattered over wide terri- 

tory in a domain like ours. Population congests in 
cities, congesting accumulated wealth. Agriculture 
is more primal than manufacture. If the possibili- 
ties of the two lie in the same territory so much the 
better, so much the saving in cost. But wealth, 


saved-up labor, though we have many millionaires, 
is not in sufficiently large units, is not sufficiently 
equably distributed to permit of maximum produc- 
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an exception to the rule. The corporation, gathering 
together the savings of the thrifty, unifying and en- 
ergizing, to the wider distribution of comforts, neces 
sities and luxuries, becomes in the nature of things, 
a necessity. In the same way, from the same cause, 
for the same reason, the consolidated corporation 
comes into being. And if it lives it is by service. It 
may eliminate the middleman—but middlemen as 
individual industrialists cannot perform the same 
service, even if we leave cost and volume out of the 
equation. The consolidated corporation, a corpora- 
tion of larger mould, is the result of a larger require- 
ment of a larger population. 

And now we come to the essentials. It is most 
important, as we conceive it, to consider this ques- 
tion: “Will the proposed merger tend to stabilize 
prices, improve labor conditions, improve public ser- 
vice, discourage over-expansion and destructive com- 
petition?” If would appear, that “stabilization of 
prices,” if it be or become, is more an effect than a 
cause, so long as free competition exists. If it is de- 
clared an original or essential purpose of consolida- 
tion to fix (stabilize) price, it opens the way to just 
the political denunciation and obloquy which is 
heaped upon the word “monopoly.” In so far as ser- 
vice or maximum production at minimum cost does 
set price in that far the consolidated corporation le 
gitimately does so. But it is a purpose not of intent 
but of avoidance. A consolidated corporation in or- 
der actually to fix price must be so all-absorbing as 
to prevent competition. Our greatest consolida- 
tions, as has been abundantly shown, do not, and in 
the nature of things cannot, prevent competition. 
And competition, not consolidation, really sets price. 
Competition leaves the people free. Great corpora- 
tions are met by other great corporations. As in- 
dustry expands across State lines, so it does across 
national lines. It is the shutting out of foreign com- 
petition by tariff and immigration laws which fixes 
price, as much as may be, far more than the size of 
the consolidated corporation. 

No set of men and interests engaged in a merger 
can say what is over-expansion or what is destruc- 
tive competition. The resultant saving in cost in no 
way prevents competition. Rather it induces by 
emulation. The combination of units that naturally 
draw together is met by the like combination of other 
units by a like law of natural affinity. Larger units 
compete as do lesser. And the final and total result 
is lessened cost price, but not a fixed selling price, 
for competition being free does not admit of a con- 
fession of inferiority in management or a voluntary 
pooling of profits by which the naturally strong cor- 
poration surrenders to the weak. And it is to be ob- 
served that when law comes in to control in these 
circumstances it furnishes a means of fixing price 
rather than otherwise. We need not speak of “work- 
ing conditions”—these grow ever better and are not 
a product of consolidation per se—they are the prod- 
uct of growth and development, be the concern large 
or small. When it comes to model factories, towns, 
recreations, etc., we pass from business into philan- 
thropy. Normal conditions regard health and ser- 
vice. Nor are consolidations made to pay higher 
wages, though this may be an effect. 

We recur now to the consolidated corporation in 
relation to foreign competition, foreign trade. Every 
nation in Europe is seeking foreign markets. They 
are an imperative need. In some instances direct 





tion at minimum cost. There may be here and there 


subventions are granted by Government in encour- 
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agement thereof. it ‘Aheitaie sed South American 
markets are open prizes, they are open to us. If we 
are to meet this world competition it must be by free 
organization, consolidation. If we are to trade with 
friendly peoples across seas, in Europe or South 
America, anywhere, in fact, we must consolidate in 
order to meet, not only lower labor costs, but the 
power of Governments to favor and subsidize. We 
have ability and genius for production. We may 
lack in foreign trade experience. But only the 
strong, not the timid and weak, will venture into 
foreign fields. 

Consolidated corporations, such as we are now 
witnessing, are our means for reaching the world’s 
markets. They have come to stay. This is the ver- 
dict of economics. It is the voice of free endeavor. 
It is the sense of a new epoch in “business.” It is the 
answer to saturation at home. Are they essential 
friends or enemies of the people? The answer lies 
not in politics, not in statecraft, but in the use to 
which they are put by the free buyers and consumers 
of to-day. Do they sound the death-knell to indi- 
vidual effort, small business, the feasibility of initia- 
tive, invention, the local prosperity? Look at the 
wants and needs of mankind—as various as the 


minds of men, as multitudinous as the bounties of 
Providence! 








Democracy in Its Struggle for Recognition 
To-day. 

General Chang’s demand that Manchuria shall 
set up an “autonomous republic,” which means an 
independent autocracy, is only the latest twist given 
to the ideal of democratic government prevailing in 
the Orient. With the close of the war the voice of 
the world was for Democracy. Out of hand and 
everywhere Democracy was to accomplish a new de- 
liverance. It was Aladdin’s lamp, and the lid was 
off; and one had only to watch results. 

Now all that has changed. Of the new States 
which were supposed to be ripe for political eman- 
cipation and independence Czechoslovakia is the one 
that has made the most progress, and Foreign Min- 
ister Benes has been the leader in the new 
ment. His testimony to-day, speaking officially in 
the “Morning Post” of London, is that “proof is 
yet to be given by the new States that their consti- 
tutions are more in keeping with the democratic 
ideal than was the old world before 1914.” “The 
new political methods which must be established in 
the nations if they are to incorporate a new Euro- 
pean and world order have not yet taken deep root 
in the hearts and minds of the nations.” 
raised by the war, 


move: 


“Problems 
especially those of finance and 
production, as well as the political, are yet to be 
settled; and there are still the crises and confusion 
which follow every war; forces are at work which 
we had hoped to see buried. In short, the new sys- 
tem cannot be accepted equally by all.” Conse- 
quently, Czechoslovakia has had to resort to the old 
methods of protective alliances. One has only to 
turn for corroborative evidence to the Baltic, and 
the Balkan States, Poland, Turkey, Greece and 
China. each in its individual condition, not to men- 
tion older experiments in France, Mexico and South 
America. 

It will be asked: 
United States? 
helping us to form opinion of the European situa- 
tion, economically as well as politically, and to know 
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what to expect i in i the line of progre ess, ~ These move- 
iments will evidently be very different from ours, and 
our history and present conditions must be but 
slowly and imperfectly instructive or convincing to 
them. They have severally, and in their own cir- 
cumstances and with their individual inheritanes 
and limitiations, to work out their own salvation. We 
certainly can have no good excuse in our different 
condition to be supercilious or harsh in our judg- 


| ment of them, to see in their plight evidence of racial 


inferiority, or to conclude that tLeir only hope of 
independence and prosperity lies in reverting to some 
form of autocratic or monarchical rule, as with Mus- 
solini and Kemal. 

Turning to ourselves, we can readily see how much 
we, for all our 150 years of demociacy, have still ia 
learn of the forces which work against the democ- 
racy embodied in our institutions or with which we 
have to contend if we are to secure national strength 
and deserve emulation. 

Some of these forces arise out of purely material 
conditions. In 1834 the friendly French historian, 
De Tocqueville, that he might write his account of 
“Democracy in America,” made a prolonged visit 
and wrote that he was amazed at the rapid progress 
that had been made. It was to him “a land of won- 
ders where everything was in perpetual motion, and 
the people in a perpetual state of feverish agitation.” 
Fifty years later, Lord Bryce, the student of consti- 
tutional history, said of us: “The men seemed to be 
driven to and fro by a fire in the heart. Time seemed 
too short for what they had to do, and results al. 
ways to come short of their desires. It seemed as if 
everything must be done in their lifetime.” 

We know that two great factors had come into 
being; one, the opening for us of a vast area of pro- 
ductive and unoccupied territory such as nowhere 
presented itself to the European nations; the other, 
the invention of the new machines which were to be 
revolutionary in the civilized world; as, for example, 
Stephenson’s locomotive engine, Perkins’s machine 
making 200,000 nails a day, Evans’s grain elevator, 
and the introduction of steel rolls for making flour, 
Whittemore’s device for carding wool, Whitney’s 


‘cotton gin doing the work of 1,000 negro laborers, 


and the series of labor-saving and man-relieving de- 
vices that have followed in their wake, appearing 


| contemporaneously with the advance of the new sci- 
/ ences which characterize the eentury. 


These, in turn, have quickened human activity, 
mental as well as physical; witness the advance from 
Darwin to Kelvin, from Herschel to Einstein, from 
Morse to Marconi, even from Pasteur to the biolo- 
gists of to-day, or in another direction, from Na- 
smith’s steam hammer to the numerous mighty ma- 
chines in the steel works everywhere. Add the revo- 
lutionary change in business development, the elab- 
orate organization, the concentration of power in 
great corporations, in industry, in finance, in trade, 
always with refined administration; all contribut- 


ing to the “feverish agitation,” “the perpetual mo- 


What has this to do with the | 
It certainly should be of value in 


tion,” the feeling that “everything had to be done in 
one’s lifetime,” which the earlier observers noted. 
All conspire to show that America is conscious that 
much is yet to be done before our institutions and 
ways, even the best approved, are complete. 

The visible experience is that with each new gen- 
eration the State, not simply America, but all the 
civilized States, have a new supply of leaders arising 
from what may be called the lower classes. These 








1374 THE CHRONICLE [Vou 122. 
are to be seen coming to the front. It has long been | The conclusion is that the form of Democracy of 


noted in every form of ancient or modern govern- 
ment. 
outstanding men in exceptional hours are seen aris- 
ing out of humble or little regarded origins. In 
older Governments royal lines or family descent maz 
postpone the change or limit its period of opportu- 
nity, but in a new democracy there is always a sense 
of overshadowing danger threatening the State when 
war is imminent and all voices give place to the 
military, or when the experiment of self-government 
is new and the citizens without experience or trained 
leaders whom they can trust, fall into the hands of 
the incompetent and of demagogues ever ready for 
the opportunity. In various forms this is the ha- 
bitual experience among the new democracies to 
which the war has given rise. It is not without con- 
firmation in older republics both ancient and mod- 
ern. 

With us a lobby is always at hand when Congress 
or the Legislature is in session. When the lobby is 
not supporting some individual or party interest it 
is furthering some social scheme or academic theory 
of society or Governmental duty for which the advo- 
eacy is often as sentimental and uninformed as it is 
ardent. 
with the voice of the people and their influence is 
measured by the numbers and persistency of the 
crowd, 


In this case the advocates claim to speak 


to pass bills which time will prove to be ill-advised 
and injurious, because they can be amended or re- 


It is easy for Congressmen and legislators 


versed, while they have themselves made friends and | 


often successful exchanges. 
tion leaves its mark. 


But such evil legisla- 


| which we are proud and for which we stand sponsor 
Through all history, especially in modern, | 


in the eyes of the world so far from relieving us from 


| the need of constant examination and reconstruction 
| 


_is prayed by its own continuous experience to be ex- 

posed to the same tests under which younger repub- 
lies have come to face grave peril and even revolu- 
tionary upheaval. The world’s cause so far is ours; 
as ours in this relation is theirs.* And the Italian 
'maxim, “Who moves carefully moves safely—“Chi 
/va piano va sano—is a counsel both of policy and of 
| wisdom. 





*A fundamental principle which Prime Minister Stresemann in hia offt- 
cial communication to the “Morning Post’? announces as determining the 
“firm policy of Germany to co-operate actively in international problems 
now pressing for solution.” 








The Women’s Bureau of the United States 
Department of Labor—Correction. 


The following letter is self-explanatory: 


U. S. Department of Labor—Women’s Bureau. 
Washington, March 10 1926. 
The Editor, Commercial and Financial Chronicle, 
New York, N. Y. 

Dear Sir: 
In your article of Feb. 20, discussing the clash between 
the two points of view in regard to the status of women in 
| industry an error was made. The article refers to “The 
Women's Bureau of the American Federation of Labor.” 

The Women's Bureau Government bureau in the 
Department of Labor. The American Federation of Labor 

has no Women's Bureau. 
| I am sure you would like to have this mistake called to 


| your attention, 
| 





is a 


Very truly yours, 
Mary ANDERSON, Director. 








Railroad Gross and Net Earnings for January 


Our compilation of the gross and net earnings of 
United States railroads for the first month of the 
calendar year 1926 serves to emphasize anew the 
adverse influence upon railroad revenues exerted by 
certain unfavorable features in different sections of 
the country the presence of which has been noted in 
previous months and the effects of which will be 
noticeable in the returns for still another month 
—that is, until at least the end of February, and 
some of them even longer. It will no doubt be a sur- 
prise to most persons to learn that the grand aggre- 
gate of the gross earnings for January 1926 is not 
quite equal to that for January last year and yet 
such is the case. Current comment, based upon the 
exceptionally good statements of a few large sys- 
tems in enjoyment of special favoring circumstances 
and conditions, had conveyed quite the contrary im- 
pression. Even the net earnings are only slightly 
larger, speaking of the roads collectively, than was 
the case last year, notwithstanding the growing effi- 
ciency of operations. 

Among the adverse features which have operated 
to impair railroad income the present year, first and 
foremost place must, of course, be assigned to the 
strike of the miners in the anthracite regions. This 
strike is now a thing of the past, but it was not until 
Feb. 12 that terms for a settlement between the 
miners and the coal operators were agreed upon and 
signed, and not until Feb. 18 that there was 
actual resumption of work at the mines. The short- 
ened grain yield in portions of the West was also 
an adverse circumstance, which continued to be felt 


in January and will remain an influence through 
February and doubtless also through subsequent 
months. In addition, there was one other circum- 
stance applicable to all roads alike in every part of 
the United States which acted to reduce railroad 
revenues in January the present year. We allude to 
the fact that January this year had five Sundays, 
besides New Year’s Day as a holiday, leaving, there- 
fore, only 25 full working days, whereas January 
1925 had only four Sundays in addition to the New 
Year’s holiday, leaving 26 working days in the month 
at that time. Except for the reduction in the num- 
ber of working days, results would not have been so 
uniformly smaller than a year ago. The effects of 
the coal strike and the diminished grain yield would 
nevertheless have left their impress upon railroad 
revenues in the case of the roads directly affected ; 
and it is no more difficult than in previous months 
to point to roads and systems which suffered losses 
—and losses of great magnitude, too—as the direct 
result of the strike in the anthracite regions. Asa 
matter of fact, no carrier serving the anthracite 
districts of Pennsylvania escaped heavy losses on ac- 
count of that depressing labor trouble. 

Thus the Lackawanna, as compared with a year 
ago, falls $1,666,489 behind in gross and $860,649 in 
net; the Lehigh Valley $1,544,586 in gross and 
$1,044,869 in net; the Delaware & Hudson $1,374,- 
158 in gross and $816,532 in net; the Reading 
$1,082,660 in gross and $737,055 in net; the Central 
of New Jersey $905,768 in gross and $777,944 in net; 
the New York Ontario & Western $435,956 in gross 
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and $141, 42 
$172,2 
New England $168,400 in gross and $84,42 
the New York Susquehanna & Western 
gross and $10,740 in net. And these illustrations 
could be continued to the end, that is until they in- 
cluded every anthracite carrier of any consequence. 
The Erie also is a large anthracite 


7 in net; the Lehigh & Mee Pataied 


» 


in net; 
$79,426 in 


o 


carrier, but was 
able to offset in part its loss of anthracite tonnage 
by a greatly enlarged traffic in bituminous coal. 
Nevertheless, it reports $583,162 loss in gross and 
$259,618 loss in net. 

The grain roads, too, suffered in many cases de- 
creases in gross and in a number of instances, also, 
decreases in net, particularly in the Southwest. The 
wheat crop of 1925 was smaller 
season, and while that 


than in the previous | 
is not true regarding the) 


| 
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It is Ww ell ‘enough to sete 5 that Ww sities condita 


46 in gross and $87,204 in net; the Central | the present year did not impose much of an obstacle 


| to railroad operations over any large sections of the 


| the fall of snow was the heaviest of any 


|into Frid: Ly, 


spring wheat States of the Northwest, all Western | 


States suffered alike from the diminished export 
movement of the staple, which in turn operated to 
restrict shipments to market. A year ago the for- 
eign demand for our wheat, for example, was large 
and urgent and at very high prices. The present 
year the demand was poor, with values much lower. 
Among Southwestern roads, which, by the way, did 
exceptionally well in January 1925, 
has a decrease of $1,015,783 in gross aud of $589,948 
in net. It should be pointed out that the Southwest- 
ern roads with more or less mileage in Texas suf- 
fered because of the diminished cotton yield in Texas, 
that State having failed to raise a crop of cotton of 
the huge dimensions of that of the preceding year. 
And as bearing on that point it deserves to be noted 
that the Gulf Colorado & Santa Fe, which forms part 
of the Atchison System, standing by itself has a 
decrease of $680,057 in gross and of $312,284 in net. 
The Rock Island has $311,854 decrease in gross, with 
$493,566 in net; the Missouri Pacific $284,102 in 
gross, but $158,227 gain in net; the Missouri Kansas 
& Texas $363,356 decrease in gross and $145,738 in 
net. Other roads in the same part of the country 
might be mentioned with a closely similar showing. 
The Southern Pacific, on the other hand, 
reaches down into the same territory, while having 
lost $17,886 in gross has $531,243 gain in net 
Among Northwestern roads, the Milwaukee & St. 

Paul reports $780,740 decrease in gross and $649,- 

006 decrease in net and the Chicago & North West- 
ern has $379,632 decrease in gross, but $78,491 in- 
crease in net. Similarly, the Burlington & Quincy 
falls $886,607 behind in gross, but has bettered its 
net by $192,466. The Great Northern, while losing 
$162,330 in gross, has added $31,514 to its net, and 
the Northern Pacific, while losing $ 692 in gross 
has added $113,365 to net. The Union Pacific has 
gained $117,517 in gross and $56,390 in net. 

Enough has been said to show the part played by 
the two special sets of unfavorable conditions, and 
when account is taken at the same time of the fact 
that the month the present year also contained one 
less working day, it is not surprising that the results 
for the railroads as a whole do not make a better 
comparison with a year ago. The changes, however, 
between 1926 and 1925 are not very large, as already 
noted. In the gross there is a loss of $3,960,038, or 
0.82%, and in the net a gain of $946,994, or only 
0.93%, as will be seen by the following: 


sp 6 
ide, 








Month of Jan, (187 roads)— 1926. 1924. Inc. (4+-) or Dec. (—) 
oy "Qe 23 944 235.599 +345 0.14 
Grose earnings. ..-..-...-------- $480 062.657 $484.022695 —S$3,960.038 0.82 
Operating expenses......-...-- 377 .791.780 382 698.812 —4 907 .032 1.36 
Ratio of ex penses to earnings. - - - 7R 22%, 72 71% 

Net earnings. -..-.-. @sacten ....$102,270,877 $101,323,.883 +2946.994 093 
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country. Last year the 
in the same way. 


‘ailroads were advantaged 
Bad weather was somewhat of a 
drawback then on certain lines here in the East, 
though not to any great extent for the country as 
a whole. There were repeated snow storms in these 
parts in the month in 1925, and in New York City 
January in 
of the local weather bureau, reaching 
A storm which came toward the end of 
the month—that is Thursday, Jan. 29, and extending 
Jan. 30—proved particularly mischiev- 
ous in New Y ork State. The New York Central Rail 
road reported it as the worst in its history, especially 
between Albany and Rochester, causing considerable 
delay in the running of trains. The Twentieth Cen- 
tury train from Chicago was almost 16 hours late in 
reaching the Grand Central Terminal in New York 
It was due 


the history 
26.2 inches. 


City. at 9.40 a. m., but did not arrive 
until 1.18 and 1.33 the following morning (Satur- 


day), coming in two sections. 
ance, however, 
scribed, 


The area of disturb- 
in this way was very much circum- 
being confined largely to New York and 
New England, while elsewhere in the northern part 
of the country the winter was comparatively mild, 
and little complaint was heard of obstruction be 
‘ause of snow and ice or because of extreme cold. 
In 1924, as the present year, mild weather conditions 
prevailed nearly everywhere in January in the 
United States, though in 1923, on the other hand, the 
winter during January, and alsoa great part of Feb 
ruary, was of exceptional severity, heavy snowfalls 
having then made it difficult and unusually .expen- 
sive to operate the railroads all through New Eng- 
land and the northern part of New York, as also to 
some extent in other parts of the country. 

What gives additional significance to the present 
year’s indifferent exhibit is that we are comparing 
with figureS a year ago which in themselves were 
a disappointment and failed to reflect adequately 
the revival in business which followed as a result of 
the election two months before of President Cool- 
idge. As explained by us at the time, the showing 
made by our compilations in January 1925 was sat- 
isfactory chiefly because of the renewed testimony it 
afforded of the increased efficiency and economy 
with which the roads were being operated. The 
gross earnings showed only moderate improvement, 
namely $15,866,417, or 3.30%, but the improvement 
in the net then reached $17,341,704, or 20.73%, ex- 
penses having been slightly reduced. If we go fur- 
ther back we find that the gain in the gross in Janu- 
ary 1925 did not suffice to wipe ont the loss in gross 
earnings sustained in January 1924. In the case of 
the net earnings, however, this remark does not ap- 
ply. The January 1925 improvement in the net, we 
have seen, is $17,341,704. On the other hand, the 
loss in net in January 1924 was no more than $9,412,- 
390. The mild weather in 1924, as compared with 
the exceptionally severe weather the previous year, 
enabled the managers greatly to reduce expenses at 
that time, thereby offsetting the greater part of the 
loss in gross receipts, then sustained, while in 1925, 
as has already been shown, still greater efficiency 
of operation permitted a further saving in expenses. 
Moreover, it is to be said, with reference to the 1924 
losses in both gross and net, that these were in 





comparison with extraordinarily favorable results 
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in January 1923. In reviewing the January state- | 
ment of the last mentioned year we referred to it as 
the most encouraging monthly exhibit it had been 
our privilege to present in a long time. Revival in 
trade, we noted, had added substantially to the 
traffic of the roads, thereby swelling the gross reve- 
nues, while at the same time operating expenses, 
though showing continued augmentation, had not 
increased to such an extent as to absorb the whole 
of the gain in gross. As compared with the same 
month of 1922, there was then an improvement of no 
less than $105,816,364 in the gross, and of $35,012,892 
in the net. On the other hand, however, the very 
large gain in gross in 1923 was merely a recovery of 
what had been lost in the gross in the two preceding 
years, namely 1922 and 1921, though in the net the 
1923 improvement was additional to an improvement 
in 1922, the two successive gains in net reflecting the 
transformation effected as regards expenses with 
the relinquishment of Government control of the 
properties. 

The reason for the loss in gross in January 1922 
was, of course, that at that time the country was 
still suffecing intense depression in business, and 
the falling off in January 1921, which amounted to 
$33,226,587, was due to much the same circumstance. 
In January 1921 the United States was in the earlier 
stages of that intense prostration of trade from 
which the country was still suffering at the begin- 
ning of 1922, and as a consequence there was a sub- 
stantial reduction in the gross receipts in that 
month, notwithstanding the much higher rate sched- 
ules, both passenger and freight, put ir force the pre- 
vious August (1920). The shrinkage in the gross in 
January 1921 was $33,226,587 and it was followed 
by a further shrinkage of $75,3( 9 in January 
1922, and it should be noted that the January 192: 
gain of $105,816,364, though large, did not entirely 
wipe out the antecedent loss. In the net, however, 
as already stated, the 1923 improvement followed a 
substantial improvement in the net in 1922 also. We 
have already ners out that the gross in 1922 fell 
off no less than $75,30: That reduction in gross 
revenues was scuvnied by a cut in the expenses 
in the prodigious amount of $104,392,928, yielding, 
hence, a gain in the net of $29,089,649. Contrari- 
wise, in 1921 the showing was a poor one, both in the 
gross and in the net, and particularly in the latter. 
And it is the poor results of that year and of the 
years preceding’ that has made possible the better net 
the carriers have enjoyed since then. The simple 
truth of the matter is that owing to the prodigious 
expansion in the expenses, the net had got down to 
the vanishing point. In brief, our statement for 
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5,209. 
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January 1921 showed $33,226,587 loss in gross, not- 
withstanding the much higher rates, and this was 
attended by an augmentation of $27,124,775 in ex- 
penses, the two combined causing a loss in net in 
the huge sum of $60 362. 

It is true, on the other hand, that there were sub- 
etantial gains in January of the two years immedi- 
ately preceding, namely in January 1920 and Jannu- 
ary 1919. In January 1920 our compilations showed 
an increase over January 1919 of $101,778,760 in the 
gross, and of $49,809,654 in the net, though a special 
circumstance accounted for the magnitude of the 
gains. In other words, in the January 1920 tota) 


st ~~) 


there was included an estimate covering back mail 
pay for the years 1918 and 1919, accruing to the 
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the Inter-State Commerce Commission on Dec. 23 
1919. The addition in that way was roughly $53,000,- 
000, and both gross and net were enlarged to the ex- 
tent of this $53,000,000. With that item eliminated 
there would have been at that time instead of the 
$101,000,000 increase in gross an increase of only 
$48,000,000, and the net earnings would have re- 
corded an actual loss of about $3,000,000. Further- 
more, the gain in January 1919, too, was deprived of 
much of its significance by the fact that it consti- 
tuted simply recovery (and only partial recovery at 
that) from the extreme losses sustained in January 
1918, when the weather conditions encountered were 
the worst experienced in the entire history of rail- 
roading in this country. That was the time when 
the United States was engaged in the prosecution of 
the war against Germany, and when intensely cold 
weather prevailed, with freight congestion and traf- 
fic embargoes and blockades reported everywhere. 
To state the situation in a nutshell, our January 1919 
compilations showed $111,420,819 increase in gross 
and $22,340,495 increase in net, but following $11,- 
608,126 decrease in gross and no less than $66,436,- 
574 decrease in net in January 1918. Below we fur- 
nish asummary of the January comparisons for each 
year back to 1906. For 1911, for 1910 and for 1909 
we use the totals of the Inter-State Commerce Com- 
mission, which then were more comprehensive than 
our own, but for the preceding years we give the re- 
sults just as registered by our own tables each year— 
a portion of the railroad mileage of the country be 
ing always unrepresented in the totals in these ear- 
lier years, owing to the refusal at that time of some 
of the roads to give out monthly figures for pub 
lication. 












































Gross Earnings. Net Earnings 

Year g| ——_—____—_ ——_—_-- ——_—__—__ | ——_ ————_——_—_——— 

Year Year Increase or Year Year increase or 
Gtren. | Preceding Decrease Given. Preceding | Decrease. 

Jan s $ . $s by s 
1906 ..|128.566.9€81106.741.980|] 4+ 21.824, 98S! 38,673.26) 26.996 772) + 11,676 497 
1907 _.1133,840,69 |123.664,.663) + 10,176.03: 136 287 044/37 096 915 —R809 874 
1908 _.1135.127.092]155.152.717| —20.025,624|29.6459 2411 41,155,587|—11 496,346 
1909 ..1182.97 0.01%) 173.342.79° 4.617.218) 50,295 374 41.036 61% +9,258,.762 
1°10 ..1211.041.0341183.264 063) 4+27.776.971157.409.657| 0 491.08 | +6,918,577 
it. 310 900-971|218 14% 247 + 4.248 770 | 53 890 .651157.373 WF! — 3,483 309 
1942 210.704 13 14 07 sb | —2 440,307) 45.940 70° 52.9¢0 420| —7.019.714 
1913 ..1246,663,.7 208 535.000 & 128 ¢ i4 277.1 » 405.3571 4+18.781.777 
114 | oSe TS Wht 19978 8411 &84 807/92 749 BF 201 441/—12.451,.572 
1915 .. 220.2 2 see 236 RRO 747 747| - fp 598 1151 582.9929152.473.97 —8%) 982 
1916 7 043.635) 1) 903 +46 840,070/78 899 810151 ,552,397| +27,347,413 
1917 961.074 267. 115.°R"|] 4 +4 R45.78! |87.748.90 {79 0F9 73) + 8,679,331 
O18. be dh 394 665)244 002,791) —11.608.12' |17.038.70 183 475.278| —66 436,574 
1919 ..]395,552 020/284 141 201) + 111,420,810) 36.222 16% 13.8A) 074) +22. 340,495 
1420 ..1494.706.12° 1392 927.365] + 101.778.7! 0/85 908.700) 36.099 057! +49,809,.654 
1921 ..1469.784.502)503 011.12¢ — 33.226 .587| 28.451.747 | 88.803 107| — 0.351.362 
1922 ..|393 892,629) 469.195 ,80§ —7 5.203 .27' | 57,421.F0° | 28,331 ,9% | + 29,089,649 
1923 ..] 50.816,5211395,000.157| 4+ 105.814.36 13.279.F8 158,266.79 + 35.012, 892 
1924 ..1467 887 .014/501.497.8 223.610 Rv IN% O53.RF 13.308 257) — 9.412.390 
1925 _.|484.19 642/467,329.22' | +15 866.417] 1010224581832 FRO 7h4) + 17,341,704 
192 1480 062 (571184 O22 895 2 Of OAR) 109°70R" 7! 1013°3RR83 +946 994 
Note.— In 1008 the returns were based on 157.026 0 tiles of road: in 1909, 231,979, 
In 1€10, 239.808: in 1911, 242.479; in 1912, 237.888; In 1913, 235,607; in 1914, 
244.732: in 1915. 246.959; In 1916, 247.620; In 1917, 248.477: in 1918, 204.046; if 
1919, 232.654; In 1920, 232.511: In 1921, 232.492; in 1922,225,395:; in 1923, 235,678; 

in 1924, 238,698; in 1925, 236,149; in 1926, 236 944 

In the case of the separate roads or systems, we 


have already indicated the changes from a year ago 
for the anthracite carriers and the Western grain 
roads. With reference to the rest of the country it 
is only necessary to say that Southern roads, as in 
other months, were favored beyond all others and 
give an exceptionally good account of themselves. 
Improvement is the rule nearly everywhere in the 
Southern States east of the Mississippi River and 
south of the Ohio, and the gains for the prominent 
systems are not only general but of large magnitude. 
And the remark applies to the net as well as the 
gross. There are a few decreases, but they are in- 
consequential and of little significance. As regards 
the large East and West trunk lines, in the territory 
between the Atlantic seaboard and the Great Lakes, 
the Pennsylvania on the lines directly operated east 





Railroad Administration as a result of a decision of 





and west of Pittsburgh, shows $1,032,853 gain in 
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gross and $892 416 gain in “net. ta January last 
year the Pennsylvania on the lines directly operated 
reported $2,650,882 increase in gross with $321,348 
decrease in net. The New York Central the present 
year has $683,022 increase in gross and $666,501 in- 
crease in net. This is for the New York Central it- 
self. Including the various auxiliary and controlled 
roads, the result is $133)873 gain in gross and $156,- 
648 in net. Last year in January the combined lines 
of the New York Central showed $777,477 increase in 
gross and $892,164 increase in net. The Baltimore 
& Ohio this time has an unusually good statement. 
reporting $1,423,721 addition to gross and $1,159,733 
addition to net. Doubtless the Baltimore & Ohio 
moved a much heavier tonnage of bituminous coal, 
owing to the anthracite miners’ strike. Last year in 
January the Baltimore & Ohio had a decrease of 
$371,765 in gross, but an increase of $574,479 in the 
net. In the following we show all changes for the 
separate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 
and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR JANUARY. 





Increase. | Decrease. 
Atlantic Coast Lines... $1.54) .604| Central New Jersey____- $ 905.768 
Baltimore & Ohio_____- 1423 '7 21 | Chicago Burl & Quincy_- 886.607 
Seaboard Air Line______ 1,253,191 Chic Mil & St Paul... 730,740 
Pennsylvania __.._..... a1 032.853 Erie (3)- trode we 583.162 
Florida East Coast____- 986.443 Boston & Maine.______- 453.196 
Chesapeake & Ohio____- 918.517 N Y Ont & Western____ 425.956 
Norfolk & Western____- 708.947 CCC & St Louis....... 413.434 
New York Central _- 6683 .022 Chicago & North Western 379 632 
Louisville & Nashville... 574.731 Miissouri-Kan-Tex (2)... 363 356 
Southern Ry _ .........-. 519.273 Trinity & Brazos Valley. 356 .O82 
Illinois Ce, » & | ae 337.635 Northern Pacific- sy 352.692 
Cento! of Georvia_____- 398.330 Chicago RI & Pac (2)_- 311.854 
Alin GreotS uthern____- 247.557 | Missouri Pacific_...._.- 281,102 
Grand Trunk Western_- 237.629 Minneapolis & St Paul_- 252.653 
Georgia Sou & Florida__ 207.379 Elezin Joliet & Eastern. 219.537 
Texas & Pacific 191,292 Chie St P Minn & Om... 216.223 
Buffalo Rochester & Pitts 182.829 Bessemer & Lake Erie_- 213.326 
Western Maryland____- 179.692 | Pittsburgh & Lake Erie. 202 .056 
Michigan Central_.___- 165.216, Minn St P & SS M__._. 195.271 
Monongahela. ________- 139.274|Chicago & Alton_.._._- 186.229 
Union Pacific (4)__.___- 117.317| Lehich & New England. 172.2°6 
Wheeling & Lake Frie__ 111.469 Central New England__. 168.490 
Kansas City Southern. _ 100,857 Colorado & South (2)_- 165.887 
—_——-- Great Northern. ____-- 162.330 
Total (26 roads)... .- $12.171,808 Term Ry Ass'n of St he 146.659 
St Louis-San Fran (3)- 139,264 
Decrease. K C Mex & Orient.____- 133.945 
Del Lack & Western___. $1.666.489 N Y N H & Hartford. _- 112.963 
Lehizh Valley .........- .544.586 Los Angeles & Salt Lake. 108.635 
Delaware & Hudson. 1.374.158 Galveston Wharf_....-- 101 828 
Reading _______ 1.082.660 —- —---— 
Atchison Top & 8 Fe (3)_-1..015.783 Total (44 roads)_.._-- $16.027.709 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system. we have combined the separate 
returns so as to make the results conform as nearly as possible to those 
given in the statements furnished by the cor npanies themselves 

a This is the result for the Peansylvania RR. (iicluding the 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. 
and the Grand Rapids & lidiana 

6 The New York Central proper shows $683.022 increase. Including 
the various auxiliary and controlled roads. like the Michigan Central, the 
“Big Four.’ &c.. the whole going to form the New York Central Syslem, 
the result is a gain of $133.873 


PRINCIPAL CHANGES IN NET EARNINGS FOR JANUARY. 


former 
Louis 
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Increase. Decrease. 
Baltimore & Ohio_..... $1),159.743 Lehigh Valley._......--. $1 044.869 
Atlantic Coast Lines... - 961.287 Del Lack & Western. __- 86) et 
Pennsylvania... ....... a892.4116 Delaware & Hudson_... 816.532 
New York Central_____- 0656.501 Central New Jersey... .- 777 O44 
Norfolk & Western... _- 625.912 Reading - 737 055 
Seaboard Air Live. _.._- 6§0).279 Chicago Milw & St Paul. 649.096 
Chesapeake & Ohio. .._. 549.154 Atchison Top & S Fe (3) 589.948 
Southern Pacific (4). _- 531.243 Chic ago R I & Pac (2)_. 493 566 
Louisville & Nashville. . 391.813 CCC & St Louis e 481.039 
Denver & Rio Gr West_. 316.028 Ek: oA Joliet & Eastern_- 306.487 
IWinois Central _- ie 302.782 Trinity & Braz Valley. - 269.246 
Florida Fast Coast____- 297.427 Erie (3) - 259 H18 
Grand Trunk Western . 259.207 Los Angeles & Salt Lake. 248 928 
Central of Georgia. ____- 221.793 Chic St P Mion & Om... 187 .007 
Chicago Bur! & Quincy~_- 192.466 Bessemer & Lake Erie. _. 175.49) 
Missouri Pacific. ....... 158.227 Missouri-Kan-Texas (2). 145.738 
, a aera 154.615 N Y¥ Ont & Western. _- 141.427 
Southern Railway. ... 146.059 Colorado Southern (2). 137 984 
Texas & Pacific........ 141.381 Chicazo & Alton 131.686 
Michigan Central_...--. 132.987 Minneapolis & St Louis. 128.352 
Boston & Afaine.....-..- 139.418 N © Tex & Mexico (2)-_- 128.078 
Northern Vacific aa 115.365 Yazoo & Miss Valley... 123.172 
Kansas City Southern__ 113.035) Term Ry Ass'n of St L 102.519 
Union RR (Tenn) ae 112.944} —- . 
Wheeling & Lake Erie_- 110.593} Total (29 roads)....-. $8,939,341 
BGR RAGE. escccoecas 190.69 2| 
— | 
Total (29 roads)....-.- $9.378 297 | 
a This is the result for the Pennsylvania RR. (including the former | 


Pennsylvania Company, the Vittsburgh Cincinnati Chicago & St 
the Grand Rapids & Indiana) 

» b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi 
gan Central, the ‘Big Four,” &c., the result is an increase of $156,648. 


Louis and 


Arranging the roads now in groups or geograph- 
ical divisions according to their location, it is found 
that every leading division, except the Southern and 
the Pacific Coast, registers a decrease in the gross 
and the same is true also in the case of the net, ex 
cept that here the New England group also has a 
slight increase in the net. 


AST 





what has already been said above, and we ancerd- 
ingly insert our summary by groups in the usual 
form without further comment: 


SUMMARY BY GROUPS. 

——————_- Gross Earntnos ————_—_——_—__ 

Section or Group— 1926. 1925. Inc.(+-) or Dec.(—) 
January— $ $ 


$ 
Group 1 (© roads), New England.__. - 20,209,661 20,655,847 —446,186 2.17 
Group 2 (33 roads) , East & Middle_...144,490,.730 148,962.612 —4,471,882 3.00 
Group 3 (27 roads), Middle West__... 43.025.023 43,264,850 —239.827 0.56 
Groups 4 & 5 (34 roads), Southern___. 82.847.984 75.098.294 +7,749.690 10.31 
Groups fi & 7 (28 roads), Northwest... 90.010 753 93,.563.128 3.552.375 3.80 
Groups 8 & 9 (46 roads), Southwest... 75,192,000 78,379,612 -—-3,187,612 4.07 
Group 10 (10 roads), Pacific Coast.... 24,286,506 24,098,352 +188,154 0.78 





Snéigtvebacintiond 480.062.657 


484 022.695 


Total (187 roads) —3.960 .038 





——Mitleage-—— ——————- — Net Earnincs—————— 
Section or Group— 1926. 1925 Inc. (+) or Dec (—) 
January— 1926. 1925 $ $s 
| 7.204 7.372 4.129.656 3.848,169 + Bt. 487 7. 31 
CO ee 34.657 34.726 22.588.276 24.042.175 —1,453.899 6.05 
ff aes 15,996 15.991 10,720,951 10,750,674 —29.723 0.28 
Groups 4 & 5___.. 39.358 39.138 22 on 7.633 18.949,112 +4,018,421 21.2 
Groups 6 & 7.....- 67,203 67.275 18. 434. 372 19.099.731 —665.359 3.49 
Groups 8 & 9_____- 55.432 55.073 18,253,466 19.815.240 —1,561,774 7.89 
vt eee 17.0 094 17.024 5.176.623 4.818.782 +357.841 742 
SUE Ateneenann 236,944 236.599 102.270.877 101 323 883 4-946. 994 0.93 


NOTE.—Group I inciudes ali of the New England States. 

Group II includes all of New York and Pennsylvania except that portion 
of Pittsburgh and Bulfalo, also al. cf New Jersey, 
the extreme northern portion of West Virginia 

Group III \nciudes all of Ohio and Indiana, all of Michigan except the northern 
peninevia, and that portion of New York and Pennsy:vania west of Buffaio and 
Pittsburgh. 

Groups 1V and V combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI and VII combined tnelude the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Lowa and Iitinois, a:l of South Dukota and North Dakota 
ind Miasourt north of St. Louls and Kansas City, also all cf Montana, Wyoming 
ind Nebraska, together with Colorado north of a .ine parallel to the State sine 
nassing through Denver. 

Groups VIII and IX combined Include ali cf Kansas, Oklahoma, Arkansas and 
Indian Territery, Missourl south cf St. Louls and Kansas City, Coltrado south 
of Denver, the whule of ‘Texas and the bulk of Louisiana, and that pcrtion of New 
Mexico north of a tine running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso 

Group X includes al, of Washington, Oregon, Idaho, California, Nevada, Utab 
and Arizona, and the western part of New Mexico 


Western roads had a considerably smaller grain 
movement the present year than in January last 
year. For the five weeks ending Jan. 30 the receipts 
of wheat in 1926 were only 23,938,000 bushels, as 
against 26,095,000 bushels in the corresponding five 
weeks of 1925; the receipts of corn were 33,450,000 
bushels, against { 38,752,000 bushels, and the receipts 
of oats 16,334,000 bushels, against 24,889,000 bush- 


west 
De.aware and Mary.and, and 


els. Adding barley and rye, the receipts of the five 
cereals combined for the five weeks of 1926 foot up 


only 79,028,000 bushels, against 96,944,000 bushels 
in the five weeks of 1925. Details of the Western 
grain movement in our usual form are set out in the 
table we now introduce: 


WESTERN FLOUR AND GRAIN RECEIPTS. 


Five Weeks End. F/our. Wheat Corn Oats. Barley. Rye. 
Jan. 30— (bbls .) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chican 
"1926 .. 1.180 000 1.235.000 13.056.000 3,107 000 586 000 130,000 
1925 _. 1,493,000 1,918,000 13,386 000 6,498 000 1,018,000 422,000 
Mtlwa ikee. 
| 193.000 316.000 2,574,000 9°0 000 870 000 176.000 
1925 116,000 193,000 1.275.000 1,481,000 1,421,000 237,000 
8 out 
: OY 515.000 2.890 000 2,564,000 3.142.000 126.0% # }§# ..---- 
ara 535.000 3,916,000 3,610,000 4,638,000 95.000 3,000 
Toledo 
: 1026 7 7 ‘ 481.000 802 000 408 000 oaaceu 23.000 
Se icheeh' . mesbeae 329,000 549,000 415.000 1,000 18,000 
Detrou 
‘itésss i »sJeLed 90 .000 85 000 121.000 3.000 27.000 
| oe 166,000 60 000 ae 8 8=«6épenee 50 ,000 
*e0rta-—— 
/ a 243 000 8000 2.772.000 807 .000 10% .000 1,000 
= 265,000 249,000 3,304,000 1,313,000 110,000 11,000 
uluth 
° iCiséaddé beeen 2.606 .000 11.000 2.493.000 121.000 766 000 
SUSOscasse see006 2.021 000 7.000 2,419 000 45.000 996 ,000 
nve uv _ 
Moat ras 10.239.000 1.293.000 2.715.000 1,809,000 561.000 
[ivaestee, .skeuee 9,821,000 4,180,000 3,980,000 2,125,000 642,000 
Kanens City 
1926 ree a 3.345.000 3.548.000 i ae 
1925 ‘ 3,192,000 3,191,000 ). i 
Omaha & Indtanapolts 
eA ae 999 000 4.595.000 1.428.000 senvee i #easas6 
| RR a es 2.007.000 6,098,000 2,641,000  ...--- «a««-- 
tour City 
eee 268.000 376.000 273.000 ° ee 
PiGitesscs saeeas 222,000 1,136,000 442 000 7,000 4,000 
i Joveph 
OE a 517.000 1.383.000 105.000 eS a 
1925 << . deotaant 1,141,000 1,471,000 eee 8 «assess 8 8©sanees 
Wich 
OS ae 874 000 390 000 0 (a. a 
192 920 .000 485,000 44 000 ee08ee qj. asneccee 
Total Al— 
ae 2.131 000 23.928.000 33.450.000 16.234,.000 3.622 000 1,684,000 
, 2.409.000 26,095,000 38,752,000 24,889.000 4,825,000 2,383,000 


The Western live stock movement also was smaller 
than a year ago, the receipts at Chicago in January 
1926 veg but 23,978 carloads, as compared 
with 29,959 cars in January 1924; at Omaha 9,297 
carloads, against 11,104, and at Kansas City but 


All this follows from | 8,398, against 10,202 cars. 
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With regard to the cotton movement in the South, | 
here, too, there was 


‘ 
c 


1 considerable falling off in 
January the present year, which is the more note- 
worthy in view of the increase in the size of the crop. 
The shipments overland during January this year 
were 166,115 bales, as against 240,964 bales in 1925; | 
138,678 bales in 1924 and 155,729 bales in 1925. At 
the Southern outports the receipts the present year 
aggregated 739,010 bales only, as against 962,316 
1925; 1924 and 
bales in 1923, as will be seen by the following: 
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bales in 581.984 bales in 187.396 
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Objection to Letting Federal Reserve 
Assume Function of Bank Clearing 


Houses. 


{From the ‘“‘Wall Street Journal’ 





‘ of March 1.] 

It has been suggested that bankers’ clearing houses might 
be done away with and their principal function taken over 
by the Federal Reserve banks. No doubt the exchanging of 
checks could be done just as advantageously by the central 
banks and their but has other 
useful purposes. It is an effective medium for co-operation 
among its members. 


branches, a Clearing house 
Through a clearing house associated 
banks can act for mutual protection in a way which might 


be difficult to accomplish individually. 
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| loss of this service charge heretofore, 


ent’s obligations. 
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A recent instance of this was when the New York Clearing 


House fixed a charge for making “street” loans for account 


of out-of-town correspondents and others. Local bankers 
had long realized it was time to put a stop to what had be- 
come an unreasonable burden in the way of free service. 
Two-thirds of the amount being lent by Federal Reserve 
member banks in this city to Wall Street brokers and deal- 
ers is for accounts other than their own. The cost of run- 


. 
ning loan departments had become a large part of the over- 


head of 1 banks, for which there was no compensating 
return. Henceforth, in an average 4% call money market, 
New York banks will receive something like $4,000,000 a 
vear for this service, 

Our city bankers have only themselves to blame for the 


Through competition 
ccounts they had carried the system of free 
diculous point. 


for 


ry 


terior a2 


service to a ri Going bail for a Texas corre- 


| spondent arrested in a shooting affair or paying the funeral 


expenses of a foreign banker who dies on a visit here are 
be put down as “new business,” but 


they suggest some distortion in the idea 


instances which 


may 
f a city correspond- 
In the days before the Federal Reserve, 
when city banks were the chief reserve depositories and the 


main source of accommodation for country banks in the 


| crop-moving season, there were more compensating returns 


on these out-of-town accounts than there are to-day. 
The first step in the movement to break away from this 


thraldom of the out-of-town account was when the New 
York banks a few years ago sought to limit the rates on 
interest paid on deposits. A schedule of maximum rates 


was instituted, based on the prevailing Federal Reserve 
Under competitive bidding for out-of-town bal- 
banks interest rates 
and consequently created an unsound money situation, It 
was not until the banks got together, throngh the Clearing 
House Association, that the evil was remedied. 

The Clearing House should stay. In these days of Gov- 
ernment and quasi-Government regulations some _ such 
agency as this is necessary for the independent protection 


and mutual welfare of the city banks, 


Bank rate. 


ances some began offering excessive 








The Powers of Central Banks—Effectiveness of Control by Means of 


Changes in D 


By HartTLtey Wituers, formerly IF 


(Copyrighted by the William B. Dana Company for the ‘‘Commercial and Financial Chronicle.” 


From an interesting paper, by Dr. Henry Chandler, in a | 
recent number of “Commerce Monthly,” published by the 
National Bank of Commerce in New York, it appears that 
there has been 
the credit in 
States by the Federal Reserve System, 


in America con- 
the United 
Some maintain that 
the control has been powerful and beneficial, others have 
denied the stabilizing character of the System's recent ac- 
tions and have attributed to it an inflationary policy. A 
control, the results of which are open to such a wide differ- 
ence of opinion, is evidently an influence which has not yet 
been measured with any approach to accuracy. 


1 good deal of discussion 


cerning control exercised over 


The question is by no means one of merely academic inter- 
est, but is of very practical moment to all who are engaged 
in any kind of business, to all who hold investments and 
to all who buy and sell goods—that is to say, to every man, 
woman and child of us. Because it is through the power of 
the central banks to control credit, that the stabilization of 
prices is expected, with more or less confidence according 
to the view that one holds on this subject, to be secured. 
If they are now doubting in America, as to whether the 
policy of the central banks has been effective in stabilizing, 
or has produced inflation, it is clear that a great deal has 
yet to be done before we can look forward to the day when 
the index number of commodity prices will run in a straight 
line across our charts. 

Many people seem to think that now that England has 
gone back to the gold standard this question of stabiliza- 
tion by credit control has been abandoned there, and that 
prices will be left to the influence of the automatic action 


iscount Rates. 
ditor of “The Economist” of London. 
Exclusive copyright in the United States.] 


In the 
first place the gold standard was not nearly such an auto- 
matic machine as its critics seem to think. 


of the gold standard, But this is by no means so, 
In pre-war days 
tank of England's gold stock was a highly 
important item which the directors had to consider; when 
deciding to make, or refrain from, moveme.ts in their rate 
of discount, they exercised a wide latitude of discretion in 
the matter, as is shown by the fact that the City was often 
in doubt as to what their action would be. Moreover, the 
world has suffered so acutely in recent years from the ef- 
fects of fluctuations in prices, that efforts towards stability 
are now recognized as part of the duty of the central banks 
of all countries; 


the state of the 


and a conference of central banks has 
been proposed to discuss the question of keeping gold prices 
steady. In America the gold standard has long been effec- 
tive, though complicated by the possession of an abnormal 
mass of gold; rages as to the 
stabilization policy of the Federal Reserve System, showing 
that a gold standard by no means ends the question. 

With all deference to the distinguished authority of those 
who hold that trade and prices can be contracted and ex- 
panded like a concertina through movements in the rates of 
central banks, there is surely good ground for the view that 
in normal times the influence of credit manipulation may 
be greatly exaggerated. Even in abnormal times it is not 
all-powerful. The after-war boom and collapse are often 
attributed to the fact that the central banks, in London and 
New York, first delayed much too long in raising their rates 
and then raised them too quickly. But it is at least possible 
that the boom happened because everybody thought that a 


nevertheless, controversy 
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boom | was bound to follow war, r and that as lone as prices | 


were rising, as they rose in those hectic days, no raising of 
the rate for money—short of a rise that would have pro- 
duced immediate panic—would have stopped it; and that 
the collapse came because the public refused to buy at the 
prices asked, and as soon as it was discovered that rising 
prices were not part of the scheme of the commercial uni- 
verse, the bottom fell out of the commodity markets. 

In normal times, when business is proceeding on a more 
or less even keel, it is by no means certain that trade does 
not influence money at least as much as money influences 
trade. As far as actual producers are concerned, the price 
that is paid for overdrafts and advances from banks, or for 
discounting bills is an almost negligible item in the cost of 
production; as long as manufacturers can, or think they 
can, see their way to a ready market for their goods, they 
will continue to turn them out. To merchants, and whole- 
sale dealers, who carry big stocks of goods on credit, the 
price of money is a much more serious consideration, but 
even they are probably influenced more by the probability 
of a free offtake by the retailers, than by any normal move- 
ment in rates for money. 

Believers in the almighty power, to swing trade and 
prices, of the discount rates of central banks lay great stress 
on the psychological effect produced by their movements. 
They argue that when a rate is raised, with the object of 
making prices lower, all the business world knows that the 
authorities are working for lower prices, and accordingly 
reduce their commitments, stop their demand for materials 
and finished goods, and so produce the result aimed at by 
the central bank. But this contention leaves out the fact 
that prices do not all move in unison. A fall in the general 
average is quite compatible with a rise in several particular 
commodities. And it is the particular commodity that he 
produces or deals in that exercises the mind of the manu- 
facturer or merchant. The tea merchant is not anxious 
about the index number of general prices, but about the 
price of tea. If, from his knowledge of the statistical posi- 
tion he foresees scarcity, 
of production, 


and consumption running ahead 
he is not going to be frightened out of his 
holding by a rise in price of bank credit. 

As to the effectiveness of falls in central bank rates, in 
promoting 
surely 


a rise in prices and a recovery in trade, it must 


be evident that in certain moods of the business 
when everyone is taking a gloomy view 


the probable demand for goods, 


world, concerning 
it would be impossible to 
stimulate optimism even by bringing down the money rate 
to nothing—in fact, such a movement would only be marked 
as one more symptom of the hopelessness of the situation. 

The price of money is a factor undoubtedly, but it is not 
the only factor in the trade position, as seems to be believed 
by those enthusiasts who credit the central banks with over- 
whelming power over prices. 





Politics in the League of Nations. 


(From the New York “Sun” of Thursday, March 11 1926.) 


Adjustment now cannot efface the painful sense of disap- 


there was a bitch and a serious one. 





to join the Latin bloc, 
pointment which the world has felt since it became known | 


Nor will it efface the | 


memory of those troubled hours in which European peace 
and the success of Locarno seemed to hang in the balance, 
if, indeed, they do not hang there still. 

The spectacle of Geneva when representatives of fifty- 
five nations found themselves marking time because of a 
Cabinet crisis in one nation is not easy to forget. That 
interruption came at a critical moment in the affairs of the 
League The notion that somebody for weeks had been try- 
ing to play politics with an issue of vital importance to the 
whole world was disconcerting where something else had 
been hoped for. 

In this disappointment the “Sun” shared, and while we 
were deeply sorry that optimistic predictions of what the 
League would mean to troubled Europe should not be real- 
ized we were glad that America was not entangled in this 
mesh of foreign politics. 

At Locarno the principal European Powers reached agree- 
ments of the utmost importance. But it now appears that 
when they transferred negotiations to the jurisdiction of 
the League of Nations they complicated matters instead of 
simplifying them. The very first step to be taken under 
the aegis of the League plunged them into new difficulties, 
If such a matter of routine as allocating to Germany her 
relative position as a member of the Council—a position 
already agreed upon—could cause the disturbance it has 
caused what is to be expected when unadjudicated matters 
touching upon delicate and complex international relation- 
ships come up for settlement? 

How can the League be expected to settle the troubles of 
the universe if it cannot arrange without rancor a detail of 
its own organization? How can it bring peace and good will 
to Europe when it is contentious over a question of its own 
procedure? How can it allay suspicions everywhere when 
there is suspicion in its own councils? How can it promote 
diplomatic stability among all the nations when it has so 
little stability of its own that it can be thrown into the con- 
fusion of the present week by the mere fact that a few poli- 
ticilans in one country were able to get together and deliver 
an adverse parliamentary vote on a Governmental tax bill? 

The Council’s permanent roll was purposely kept small 
and limited at first to the great Powers—Britain, France, 
Italy and Japan, with the expectation that Germany, the 
United States and perhaps Russia would be added. But at 
the first attempt to increase the membership by the inclusion 
of Germany there was a scramble f lesser Powers to get in. 

When is a nation a great Power and when a small one? 
Poland wants admission now ; so does Brazil; 
so does China. France is inclined to favor the admission 
of the first three. But if Poland, why not Czechoslovakia? 
If Spain, why not Belgium and Holland? If Brazil, why 
not Argentina and Chile? If China, why vot Siam? 

Why does France want Poland, Spain and Brazil in the 
Council? Germany says it is because Ilrance seeks to create 
a Latin bloc to which Poland will adhere. If a Latin bloc, 
why not a Scandinavian bloc? Or why not a British-Ger- 
man-Japanese bloc? What a disappointment that the first 
matter brought before the League as a result of Locarno 
should provoke such a broadside of interrogation points! 

Each question mark indicates a political dispute in which 
the United States might be involved if this country had en- 
rered the League, and the number of such disputes can be 
multiplied to infinity. It is idle to suppose America could 
remain always neutral. Right now an American represen- 
tative in the League would be pondering whether we ought 
the British-German-Japanese bloc or 
Paraguay and Peru and form an Ameri- 
of our own. 


so does Spain; 


rather up Panama, 
can bloc 
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| Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, Mar. 12 1926. 
Bad weather has militated against trade, especially in 
parts of the country where the roads have been difficult. 
The decrease is more noticeable in the retail trade than in 
the wholesale. Both, however, despite all drawbacks, make 
a favorable comparison with a year ago. The cheerful 
feature of the week has been the process of recuperation in 
the stock market, which to-day was again higher, especially 
for railroad stocks. The transactions have kept within 


I 
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more conservative bounds and brokers’ loans are now at the 
lowest point of the year. London has suffered more or less 
from the uncertain outlook at Geneva and the new crisis in 
French politics. There are also the questions of the Brit- 
ish engineering strike and of the coal trade. Unfortunately, 
in Europe the tendency seems to be towards paternalism in 
trade and dictatorship in politics, showing that the evil 
after-effects of the war have not yet been wholly shaken 
off. The situation in this country is in the main favorable. 
One of the outward signs is returning activity in the bond 
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market here with some issues selling at new high levels. | 
Wheat prices are 11 cents higher than the low point on the | 
10th inst. Another noteworthy feature is that within 48 
hours the export business in wheat has amounted to some 
2,000,000 bushels, the buyers being England, Germany and 
Italy, as well as Holland, Greece and Portugal. Much of | 
the wheat sold is Canadian, but there is said to be some 
inquiry from Germany for new crop hard wheat in this 
country. Corn is slightly higher, and it is said that Holland 


and Scandinavia are in the market for American corn, 
owing to the rapidly diminishing stocks in Argentina. The 


sudden increase in the demand for North 
is supposed 


American wheat | 
to be traceable partly to complaints of the 
quality of the Argentine wheat. The United States cannot 
spare very much for export, being largely on a domestic 
basis, 

Cotton has advanced of late, partly owing to a strong tech- 
nical position, and there were rumors to-day that Palm 
Beach operators had covered here some 50,000 to 60,000 
bales of May cotton. The March delivery went out at a 
good premium over May and there are intimations that al- 
though the May premium over July weakened somewhat 
to-day it may be a different story later on. It is, of course, 
regrettable that the total exports of cotton thus far this 
season are now running nearly 400,000 bales behind those of 
a year ago. Moreover, the textile reports are not alto- 
gether favorable. Manchester is not doing a very good busi- 
ness in cloths. Nor is there any great activity just now in 
Worth Street, Fall River or New Bedford. There are in- 
timations that there may be some curtailment among the 
cotton mills in the Charlotte, N. C., district, though reports 
in regard to this matter of late seem to have been exagge- 
rated. It is noteworthy, too, that despite the complaints 
from Manchester of unsatisfactory trade among mills mak- 
ing yarns from American cotton, there is a movement to in- 
crease the working time in these mills from 30% hours, 
the present schedule, to 35 hours after April 5. teports 
from the Continental mills, too, are on the whole not un- 
cheerful, Iron and steel have been in the main quiet. Iron 
manufacturers feel the competition of the foreign product 
and recently there has been some effort to have the iron 
duty increased. There a fair demand for steel from 
railroads, building and automobile concerns and oil and gas 
companies, but on the whole the tendency is to buy smal! 
lots for immediate use rather than to order on a large scale 
for forward delivery. Tin has advanced and is now at the 
highest price seen in six years. Copper has shown some- 
thing of a downward tendency and the same is true of lead 
and zine. Coffee has declined under increased 
from Brazil, where prices have also weakened. 


is 


offerings 
In raw 
sugar there have been large transactions at some decline 
in the price under the weight of large supplies. One un- 
favorable feature is that the competition among refiners is 
so keen that a good deal of price cutting is going on, some- 
thing which has a more or less demoralizing effect on the 
market. Lubber has been active at higher prices, with a 
noticeable decrease in the importations into this country 
during February. At one time to-day prices here were 
5 cents per pound higher, There is now an active specula- 
tion going on at the Rubber Exchange and the transactions 
there to-day reached the highest since it was established. 
Some of the branches of business which are the most for- 
tunate at the present time are furniture, agricultural im- 
plements and fertilizers, as well as floor coverings. The 
sales, too, of the chain stores show a noteworthy increase 
over those of last year. The same is true of the mail order 
concerns. The two largest mail order houses had sales in 
February of $36,267,277, as against $33,756,013 in the same 
month last year, though they fell a little under the total of 
January this year, which was $37,857,851. The chain store 
sales in February were $43,918,130, against $39,319,310 in 
February last year and $43,117,622 in January this year. 
The total for the two months of the mail order concerns is 
$74,125,128, against $68,501,873 in the same time last year, 
an increase this year of 8.2%. In the same time the chain 
store sales reached $87,082,502, against $78,061,893 in the 
Same time last year, an increase this year of 11%%. In 
other words, here are figures which show that there is a 
good business going on in many different articles. Automo- 
bile factories are active. The output of soft coal has nat- 
urally decreased. The tendency of the anthracite output 
is quite as naturally to increase. For the last two months 
the car loadings are somewhat larger than those during the 
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same time last year. Wool has been dull in this country, 
but the results of the new London sales are somewhat more 
reassuring, although they show no great change in prices. 
London cabled the “Times” that the threatened lockout in 
the British engineering trade which would paralyze the 
whole industry of the country this week-end, throwing hun- 
dreds of thousands out of work, had been postponed. Lock- 
out notices will be held up until Thursday of next week, giv- 
ing national unions time to discipline the strikers and regu- 
late the situation. The British Coal Commission issued its 
report, rejecting the suggested policy of nationalization of 
British mines, but urging State purchase of mines and 
their lease to operatives under Government control. Lon- 
don cabled that the Coal Commission’s anxiously awaited 


report was a sore disappointment. No further Government 


| subsidy, it says, should be granted, but it does not point out 
| a solution of the difficulty of reconciling proper wages with 


cheap coal. Owners and miners must solve this knotty point 
for themselves. They would probably have to, in the long 
run, after paternalism had exhautsed its delusive powers. 

toston wired that the Pacific mills have booked a good 
volume of business thus far this year and the mills have 
improved operating schedules correspondingly. At Fall 
liver advices said that large contracts were reported placed 
in 42-inch, 48-square, 8.70 at 7c. and 31-inch, 48-square 
8.70 at 5%c. This latter number has been a large seller 
since Tuesday. At Charlotte, N. C., some yarn mills are 
curtailing one day a week. A report that the mills there 
would run only three days a week was again denied. Char- 
lotte wired later that there is some talk of curtailment, but 
that mills generally continue on full time. The only de 
mand reported is of a small filling-in character, and ac- 
counts for only a light total of sales. Spinners and buyers 
are still far apart in their price ideas and the latter show 
no signs of giving up their waiting policy. It is said that 
the indications point to the production of rayon becoming 
one of the active departments of cotton milling in North 
Carolina. 

At Vaterson, N. J., textile workers began a campaign 
to spread the strike to the silk industry there which em- 
ploys a total of 25,000 in all its branches. At Paterson con- 
siderable concern was felt over the attempt of the Passaic 
woolen mills strikers to get the operatives out of the dye 
shops of the United Piece Dye Works at Hawthorne. At 
Passaic, N. J., on March 10, following meetings in Castle 
Park, Garfield and the Russian National Home, Passaic, 
3.000 woolen and worsted mill strikers of Passaic, Clifton 
and Garfield stormed the Gera mills. Passaic, N. J., wired 
March 11 that the number of strikers of the United Piece 
Dye Works plant in Lodi swelled to 2,000 when pickets suc- 
ceeded in bringing out between 300 and 500 more. Labor 
organizers declared workers would continue mass picket- 
ing, notwithstanding the orders of county authorities. The 
case evidently needs drastic measures, politics or no politics. 

In the Preston district of Lancashire unemployment is 
greater than for months past, and the two largest firms 
are virtually closed down, one of them because of the com- 
pletion of a large Russian order on which they had been 
engaged for some months. The cotton manufacturing indus 
try at Ghent, Belgium, remained satisfactory during Janu- 
ary. Domestic and export demand was good and the weav- 
ing mills turned out a maximum production. Several large 
silk and flax weaving mills converted their looms to manu- 
facture of cotton goods. Leipsig, Germany, reports attend- 
ance at the Spring Fair satisfactory, but business poor, the 
opinion being that prices are too high. Berlin cabled that 
three large German cotton spinning and weaving mills re 
cently published their business statements for 1925. All 
three were in a position to declare a dividend substantially 
higher than that paid in 1924. Italian cotton mills are 
fully occupied and Italian exports of cotton manufactures 
during the first eleven months of 1925 showed an increase 
of 32% over those for the corresponding period of 1924. 

Production of boots and shoes during January totaled 23,- 
845.038 pairs, as compared with 24,403.58) pairs during 
December and 26,077,379 pairs during January 1925, ac- 
cording to reports received at the Census Bureau from 1,038 
manufacturers representing 1,185 factories. Wage increases 
for workers in the building trades, it is estimated, will add 
about $40,000,000 a year to New York's building costs. 

The week was persistently cold until the 11th inst. The 
cold has caused influenza and led to the closing of the 
schools in some parts of the country. On the 10th inst. the 
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average temperature here was 32 degrees, or 14 degrees 
lower than on the same day last year and 4 degrees lower 
than on that date for 46 years. The range was 24 to 41, as 
against 25 to 53 last year. In Chicago and Cleveland it was 
30 to 34; in Cincinnati, 48 to 54; in Indianapolis, 40 to 46; 
in Milwaukee, 28 to 34; in Boston, 36 to 42; in Philadelphia, 
40 to 46; in Minneapolis, 24 to 26. It is snowing this eve- 
ning, but to-morrow promises to be fair and colder. Of late 
the temperature has gradually risen. At 8 a. m. to-day it 
was 22 and at 3 o'clock 33 degrees. Within 24 hours it has 


been 24 to 30 at Chicago, 6 to 28 at St. Paul and 36 to 50 at 
Kansas City. 








Preliminary Business Indicators for February, 
Reported to U. S. Department of Commerce. 


Early reports on business conditions to the Department of 
Commerce, covering the month of February, indicate in- 
creases over January in receipts of domestic and foreign wool 
at Boston, while tin consumption and the world visible sup- 
ply of American cotton declined. In stating this March 8 
the Department says: 


Trade and financial! indicators increasing over the previous month in- 
cluded sales by 10-cent chains, new incorporations, customs receipts. patents 
issued and call money rates, while declines occurred in sales of mail order 
houses, new security issues, passports issued to travelers and ordinary 
receipts and expenses of the Federal Government, due largely to the shorter 
month. Business failures, both in number and in the amount of liabilities, 
were less than in Janusry. The gross debt of the Government and Juans, 
discounts and investments of member banks of the Federal] Reserve systein 
at the end of the month were less than at the end of January. 

As compared with February 1925. increases occurred in receipts of wool 
at Boston, world visible supply of cotton, patents issued and sales by mail 
order houses and 10-cent chain stores, while tin deliveries declined. Inter- 
est rates on cal] money, loans and discounts and total investments of Fed- 
era] Reserve member banks, new incorporations, customs receipts, and 
ordinary receipts of the Government increased, while new security issues, 
ordinary expenses and the total gross debt of the Government were less than 
& year ago. Business failures showed a decline in the amount of defaulted 
Mabilities, but increased 1n number over February 1925. 


BUSINESS INDICATORS. 
(Relatire Numbers 























1919 Monthly Average = 100) 
Per Cent Incr. (+) 
1925 1926 or Decrease (—) 
Feb, 192\Feb. 1926 
Jan Feb Jan Feb rom from 
Jan 1926 .| Feb. 1425 
Mail order sales (2 houses) 117 113 127 122 —3.9 +80 
Commercial! paper int. rates 67 67 81 76 —6.2 +13.4 
Federal Reserve banks: 
Bills discounted... ___ 14 22 23 28 +21.7 +273 
Total reserves_______- 141 138 135 133 —1.5 —3.A 
MPs eadscccue soosny 286 151 149 147 —1.3 —2.6 
Business fuilures 
Number of firms. _-___- 431 333 427 335 —21.5 +04 
Liabilities ___.____. | 7A 495 462 262 ~21.4 148 














In a further statement on business conditions, released for 
publication to-day (March 13), the Department says: 


Further figures on February busiszess conci.ions reported to the Depart- 
ment of Commerce ia icate Licreases over a year ago io the production of 
steel ingots, silk consumption by textile mills, receipts of corn, corn grincd- 
ings, and magazine advertising. while the production of pig iron and north 
ern pine lumber, receipts of wheat and oats, and contracts awarded for con- 
crete pavements declined from February 1925 Among the trade and finan- 
cial indicators showing increases over February a year ago were bank clear- 
ings, postal receipts, sales by ten-cent store chains and the prices of repre- 
sentative stocks. Fire losses were less than a year ago, while the outstand- 
ing loans of the War Finance Corporation showed a further decline. 

In comparison with January 1926, increases occurred in new awards for 
concrete pavements, magazine advertising and sales by ten-cent store 
chains, while declines were registered in the production of iron and steel 
bank clearings, postal receipts and grain receipts, due principally to seasonal 
conditions and to the shorter month. Consumption of silk and prices of 
stocks also declined from the preceding month. 





Survey of Current Business by United States Depa:t- 
ment of Commerce——Increase in Manufacturing 
Production. 


Regarding manufacturing production, output of raw ma- 
terials, etc., the United States Department of Commerce 
under date of March 1 said: 


Manufacturing Production. 


According to the index number of the Department of Commerce covering 
64 commodities, manufacturing production in January 1926 at 127% of the 


1919 average, was greater than in December 1925, and 9% higher than in 
January 1925, after adjustment for varying number of working days in the 
month. The principal increases over December occurred in the production 


of foodstuffs, with a gain of 9%; iron and steel, with a gain of 4%; lum- 
ber, with a gain of 1%; paper and printing, with a gain of 3%, and 
miscellaneous products with a gain of 9%. Decreases from December oc- 
curred in the productions of textiles, leather and stone, clay and glass prod- 
ucts, while no change occurred in the production of chemicals and oils and 
non-ferrous metals. Compared with a year ago, declines in iron and steel, 
textile, leather and non-ferrous metals were more than offset by increases 





in foodstuffs, paper and printing, chemicals and oils and 
groups, including automobiles. 


miscellaneous 


Output of Raw Materials. 

The output of raw materials was 8% less than in January 1925, due in 
part, at least, to fewer working days in the month, mineral production show- | 
ing a loss of 10%, animal marketings 6%, crop marketings 9%, and | 
lumber output 2%. 


ary. 
| building inspectors in 23 cities, 


Stoeks of Commodities. 

Stocks of commodities held at the end of January showed an increase 
over December and a year ago. Stocks of raw foodstuffs and other raw 
materials for manufacture, as well as manufactured commodities, were 


greater than at both previous periods, while stocks of manufactured food- 
stuffs were smaller in both comparisons. 


Unfilled Orders. 
The index of unfilled orders showed a slight decline from December and 


from a year ago, both the iron and steel and building materials groups 
declining from both periods. 


The index numbers of the Department of Commerce are given below: 

















1925 1926 1925 
Dec. Jan. Jan. 
Production. 
(Index Numbers 1919100.) 

i SE TO cagsctanmbuewianenend 141 111 120 
I 122 121 133 
I SE oe ana ceeneuemens eeaiel 123 107 113 
lvcuasbeankavwhend bedunedtkbatndased 164 109 119 
> i ee 118 114 116 

Manufacturing: Grand total (adjusted) -......-- 122 127 117 
po gO ae green 122 127 122 
bss Slpyie e-Ge aa eapaaaatpey 105 114 113 
Ti: >i ccesnvdeseabnetbdubaadanbabaed 110 108 117 
ee ee ee 134 140 141 
ae 167 167 179 
OO PEELE LEE RE DE, 142 144 144 
I alah car abiamael 76 74 * 
Pe SE STUN 5 occur cnséakacacdomueesid 119 122 11 
CE BN OU: 5. 6c cntmniiweundaanuenigie 186 186 168 
Stone and clay products_............-..---- 112 100 106 
| Ra CR penal sabe es eet es 104 110 111 
Automobiles (included In miscellaneous group).}| 192 187 142 
NE: vccisccetentnscumsdntasiocsan 119 130 104 

Commodity Stocks. 
Index Numbers 1919100.) 
(Unadjusted .) 

a ee eee 163 167 162 
I SN ae on de inn whee 196 218 216 
Raw materials for manufacture. -_......-.--- 210 189 15f 
Manufactured foodstuff. .................. 71 72 
Manufactured commodities. -_-...........--- 172 178 172 

(Adjusted for seasonal element.) 

Ne a a ee 4a ak a hk ei pial ace sapbabnipaandn anil 155 17 1 
ep OS RR EAs 22 1 
Raw materials for manufacture_-_........-.--- 165 177 14 
Manufactured foodstuffs. -...........---.-- 75 74 87 
Manufactured commodities. .............-..- 161 182 178 

Unfilled Orders. 

Total (based on 1920 as 100)_..-.----.---------- 64 61 62 
Iron and steel. _........- Ris econ Wine menmiaeen ies 51 48 50 
OR ares 119 114 115 











Business Indexes of the Federal Reserve Board. 

The Division of Research and Statistics of the Federal 
Reserve Board issued on March 2 the following statement 
giving current figures of its various business indexes. In 
the Federal Reserve Bulletin for February figures for these 
indexes for the preceding 18 months and annual averages 
since 1919 were published. 

INDEX OF PRODUCTION IN BASIC INDUSTRIES. 
(Adjusted for seasonal variations. Monthly average 1919 = 100.) 





1926 —-1925— 1926 —--1925— 
Jan. Dec. Jan Jan. Dee. Jan. 
0) SS ae oe 120 121 127 | Bituminous coal_..... 129 130 125 
Pi MOR. Coc sesesens 131 130 134 | AnthPacite .......... 2 Q 104 
eee Ce... cos nave 149 149 151 } CRE acavasoatnens 142 139 148 
ee 114 120 315) Zine ........ccceceee 144 137 128 
SS ae 89 95 100 | Sole leather.......... 56 59 68 
Wheat flour.. — 80 94 | Newsprint..........- 115 117 106 
Sugar melting... -- 164 203 132|Cement......--..--- 219 +4188 243 
Catule slauchtered_... 96 99 100 | Petroleum. ......--.- 193 196 193 
Calvesslauchtered.... 146 166 Se tC cacasncooncenes #O 85 91 
Sheep slaughtered... 95 &8 90 | Cigarettes......----- 196 105 188 
Hogs slaughtered. .... 91 89 121|Mfd. tobacco.....-.-.- 102 v4 105 
nS 125 133 145| 
INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES. 
—— Employment—— Payrolls———— 
1926 ——1925— 1926 ——1925— 
Jan, Dec. Jan. Jan. Dec. Jan, 
Tee — 8 oo cicsnsstssseesadaeas - 96.3 97.1 94.4 1070 112.1 102.9 
fonts O06 C6004. . cocecdsnsdesencusce 1.9 91.6 87.1 98.3 100.46 92.6 
Text tlea—GrouDco.. oo on cnccrccccce 97.3 972 97.4 108.1 107.9 108.6 
PR, -cacsdeddcnesesesucoauses 99.1 $9.3 1006 1104 111.1 112.9 
ee 95.0 046 934 105.38 103.9 103.3 
eo” SCC TEE ee! 105.8 1164 103.1 
Raliresd vebicies...cecacescosesoos 81.6 84.6 89.3 85.8 91.7 91.5 
eee 130.2 129.6 1038 136.0 163.5 99.9 
Paster ud SFUMIEE occ ccccececenses 107.5 1078 105.1 145.5 148.7 138.2 
Ot DG. cécovacntanesasbouveebe 865 88.5 88.4 100.1 103.2 1004 
mete OG. os cntenccscecsncocenses 87.9 86.1 99 89.7 85 953 
ne. Ce, GON nccatcests sn cunns 1144 121.0 109.7 136.9 151.3 1288 
Tis De. ccaedesenbtsnansseut 804 9.1 87.0 80 93 93.5 
Chesslesie, 20. .cacacccccscveccsvse 76.9 776 740 102.22 149 970 
INDEXES OF WHOLESALE AND RETAIL TRADE. 
Wholesale Trade. Retatl Trade. 
1926 ——1925— 1926 ——1925— 
Jan. Dec. Jan Jan. Dee, Jan. 
Groeertes, ........--- 77 83 Dept. store salea— 
OS Ee R80 72 7) AGREE cc acecevce 131 41 «1124 
Dry gooda___... 79 74 8: Unadjusted. ....... 115 °226 108 
a 43 54 43 Dept. store stocks— 
Herdware ......- ee | 101 89 pS 142 139 134 
ER lit lil 116 Unadjusted. ....-.. 126 129 119 
WE actccncadasoues 79 79 79 | Mall order salea— 
Adjusted. ........- 118 #1329 «#42119 
* Revised. Unadjusted. ....... 116 «6166 = «1108 











Building Permits Valued at $93,000,000 Issued 
New York State During January. 

New York State Industrial Commissioner James A. Ham- 
ilton announced on March 5 that building permits valued at 
$93,000.000 had been issued in New York State during Janu- 
This statement was based on reports received from 
While this was a decrease 
of $9.000,000 from December, it was $17,000,000 above Janu- 
ary 1925. The Commissioner's advices state: 
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Of the whole amount 71%, or over 66 millions of dollars, was to be 


apent for residential building. Plane for 390 tenements and apartments, 
with accommodations for 8,000 families called for the expenditure of 
$36,100,000. Permits for 2,200 one and two-family dwellings to house 3,000 
families at a cost of $17,000,000 were also issued. In addition to these, 
specifications for four hotels and six other residential buildings, were filed. 

Although a decline in plans for building is to be expected at this season, 
the four Westchester cities reported a higher valuation than during any 
month since April 1925. This was due to plans for seven apartments to 
cost about three million dollars in Mount Vernon. White Plains, which 
was arranging to spend one and one-third millions of dollars, also helped 
te raise the valuation. In the latter city the largest factor was a per- 
mit for an office building to cost $650,000. 

New York City, after the increase reported in December, fell back and 
the estimated cost of building to be done was smaller than in any month 
@ince last June. The drop in Manhattan was most noticeable. Plans for 
effice buildings, which have p'ayed an important part in the large totals 
@ recent months, called for the spending of but $1,290,000, a smaller fig- 
@re than any recorded since June 1925. Tenement and apartment build- 
fmgs were also Jower than for some months past. Hotel building, which 
reaehed the record figure of $14,000,090 in December, dropped to $11,200,- 
@00, but was still far above any month in the past two years. The loss in 
Brooklyn was caused by a drop from the high December figure for office 
suildings. In Queens a drop of $2,990 0°O in proposed dwelling houses, 
resulting in the lowest figure for this class of building since February 1925, 
affected the total. 

While the genera) trend in building in the up-State cities was downward, 


facreazes in Buffalo and Rochester prevented the program from falling 
Below that of December, which was, however. not high. lans for a 
Y. M. C. A. building were responsible for Buffalo’s high figure. In Roch- 


ester, preparations for a large bank and office building to cost over a mil- 
Hon dollars caused an increase in the total. All other building in this city 
Gowed up. The estimated cost of commercial structures planned in Syra- 
couse was well above the average for 1925. In Albany a permit for the 
erection of a factory to cost $209,000 was the first sign of any extensive 
activity in industrial building in this city since last spring and the valua- 
tion was higher than the estimated of all new industrial building 
planned in 1925. There was a decided drop, however, in plans for resi- 
dential buildings in the up-State cities. The absence of any plans for 
public buildings, auch as schools and churches, was also noticeable. Per- 
mits issued in the rest of the up-State cities, except Jamestown, where the 
valuation increased about $30,000, were under December. In Binghamton, 
Bimira, Kingston, Poughkeepsie, Schenectady, Troy and Watertown, the 
eatimated cost of buildings planned was less than in January 1925. 


coast 





Slight Gain in Factory Employment 


State During February. 

The February gain in factory employment in New York 
State was considerably less than one per cent and therefore 
was not enough to cover the loss of January. Although the 
reduction at the beginning of the year was not more than 


in New York 


seasonal the fact that it has been prolonged into February | 


indicates a tendency on the part of manufacturers to curtail 
operations or at least to mark time irstead of expanding 
with the approach of spring as is usually the case. This 
statement was issued on March 11 by Commissioner James 
A. Hamilton from an analysis of payroll re 
reports cover 35°, of the factory workers of 
are representative of the different industries and localities. 

The Commissioner also has the following to say in 


statement: 


State and 


® general contraction in subsequent months. One element in the small 
increase was the moderate gain in the women’s clothing shops. The cold 
weather undoubtecly has operated to delay the spring season for these 
trades, and unsettled conditions as well as a threatened strike in the dress 
{ndustry may have had its effect in slowing up advance orders. A strike in 
she fur shops also helped to keep em; loyment down as two hundred workers 
were temporarily out of work in the reporting shoys alone. 


Automobiles and Railroad Industries Import in Metal Adrance. 

Although some of the basic metal industries were slowirg up in February, 
#he usual! spring increases were found in many lines. The metals could be 
grouped in three classes in February. 
plants and the wide range of closely allied industries which were responding 
60 the spring demand for cars. The second class, which also made a good 
advance during the month, included manufactures which were picking up 
after the reaction from holiday trade. This applied to jewelry, instru- 
ments and appliances and some cutlery. 


in the metals about 1% above January. 


keep up to the pace of 1925. 


themselves there were no losses of consequence. 
as woll as higher emrloyment gave evidence of increased production. 
‘aardware increases predominated. The 


third class 


end of 1925. 
Textiles in Good Position. 


Except for the woolen mills and one or two of the carpet factories, 
Silk and knit silk goods 
held the gains of 1925 and cotton mills were busier as either larger forces 
Knit goods recovered from the seasonal dullness 
The 
February loss was the result of further curtailment in one of the mills 
Workers in the 
finishing mills earned slightly more than in January and makers of braids 


¢extiles were running even with or above January. 


or higher earnings showed. 
of January. The woolen industry, however was stil] unsteady. 
rather than a general tendency to reduce operations. 


and other trimmings were busier with demands from the clothing shops. 


Seasonal movements in the clothing and food industries made these 


Between 800 and 1,000 food 
workers were taken back after the lull in January, although flour mill and 


groups lead in the increase of the month. 





February. 


These | 
| recoveries from the dullness of January and a definite expansion in one or 
| two of the mills brought up employment for the knit goods industry. There 
his | 

| factories were generally busier. 


Outside of the slowing up in most of the steel mills and the dullness in the | 
ehoe industry, there was nothing in the February situation which pointed to | 





First there were the automobile | 


These two upward movements 
along with the continued improvement in railroad equipment, firearms and 
machines and a substantial gain in railroad repair work carried em; loyment 
But the permanence of a large 
part of this gain depends on whether or not automobile manufacturers can 
The improvement in February was not 
shared equally by all plants, but in the automobile and parts factories 
Lorger working schedules 
In 
castings, however, gains were about offset by losses though in automobile 
of metals included 
steel, brass and copper, the basic metals which have not made the usual 
spring advance, and electrical machinery and equipment which followed 
January's slight loss with a heavier one after the unusual activity at the 















































meat packing houses reduced forces quite generally. There were a few 
adjustments in the biscuit factories but these made little change in the 
total. Sugar refineries were busy on the new crop in preparation for the 
canning season and canneries began to take on more workers as spring 
approached. Manufacturers of cigars reported slightly better conditions 
and hundreds of workers were taken back after a closing in January. 

Men's and women's clothing manufacturers continued to expand forces 
and some of the modistes were beginning work for the new season through 
reductions were in the majority. <A few of the millinery shops had passed 
the height of their seasor and makers of flowers and feathers slowed up. 
Men's furnishings did not gain much after January's small loss and there 
was no defined movement in the shirt industry. The Rochester shoe 
district was again the only one to report any real improvement while forces 
were smaller in the Binghamton area. Tanneries, however, were generally 
busier and leather goods came back well after the January quiet. 

Building materials went off further, particularly cement, where one er 
two closings were reported. House trim was the only one which showed 
any signs of approaching spring activity. Furniture gained slightly but 
liquidations caused a good sized reduction in the piano plants. Conditions 
in the rubber goods industry were worse than in January, though some ef 
the reductions were due to the present dullness in radios. Paper and 
printing plants were a little slower. 

Moderate Gain in Net York City. 

The importance of the clothing trades and of lighter manufactures such 
as leather goods, smoking pipes and noveleies mace employment again 
somewhat more for New York City than the total State. Although the 
this February was not as marked as last, the difference was 
largely exploined by the absence of any serious reductions at the beginning 
of this year. Special conditions previously mentioned in the women’s 
garment industry were a factor in keeping the increase moderate and the 


increase 


strike in the fur shons also had its iafluence cn total employment. 
The metals were more active after the January reductions. Jewelry, 
cutlery and instrument and apyliance manvfacturers responded to the 


improved demand for their goocs and the electrical equipment industry 
here started upwards in contrast to the rest of the State. Machinery shops 
and makers of hardware and brass goods were busier. 

Practically all the clothing trades took on more workers with the exception 
of modistes and milliners. Men's clothirg and furnishings are well above 
last year. Textiles which in New York City are chiefly braids, silk and 
knit silk goods, were also in a good position. Shoes, however, stayed low. 

Food products on the whole were runnirg somewhat under January but 
the reopenirg of rar factory meant the emrloyment cf almost 500 
workers. The reductions in the piaro and rubber goocs industries appeared 
mostly in the New York City rlants and there were seasonal curtailments 
n the printing and publishing houses 


a ci 


Pinghamton Loses Wite Rochester and Utica Advance. 

The only severe loss in the up-State districts during February was found 
in Binghamton. Over 400 workers were released from the shoe factories 
here though employees at work were able to earn more than in January. 
This together with reductions in the metals made employment for the 
district drop over 1%. Other industries, cigars, wood products, and 
chemicals, gained over the preceding month. 

! Good seasonal gains in Rochester and Utica brought up the total for these 
cities almost 2%. 

The steady improvement in the Rochester situation continued during 
The metals resumed their upward course with instruments and 
appliances still expanding operations and machinery shops busier. The 
only loss was in railroad equipment which is still far above 1925. 

Shoes and men’s clothing were much better off than a year ago and the 
gains in February were good. Chemicals advanced and power plants 
needed larger forces. 


The increase in Utica may be considered a good seasonal gain. A few 














was an improvement in cotton goods also. Although the metals failed to 
make a large gain during the month, an increase in earnings indicated that 
Firearms and some of the metals which 
were affected by purely seasonal movements were more active but office 
equipment lost. There was also a decline in some of the heating apparatus 
shops. Manufacturers of leather and leather goods took on a large number 
of workers in February but there was a net loss in employment for the 
sewing trades. 

Although most of Syracuse's industries were on the upward trend 
decreased demand for some industrial chemical products meant the release 
of enough workers to keep total employment the same as in January. 
Automobile manufacturers in this district were operating at about the 
same rate as in the previous month but there were scattered gains through 
,he rest of the metal plants. A few employees were dropped from paper 
goods and textile plants while the clothing factories were busier here as in 
other parts of the State. 

For the first time since the summer the Albany-Schenectady-Troy district 
failed to show an increase. Employment in February stayed at the 
January level as large changes in the various metal industries effect one 
another. The improvement in railroad equipment continued but machinery 
and electrical equipment slowed up sharply. The effe t of reopening a mill 
in the iron and steel group was modified by a reduction in another company. 
The gain in textiles, however, was well distributed and paper goods went up 
though printing shops let some workers go. Forces were somewhat smaller 
| in the shirt and collar factories but the employees were earning more than 
|} in January. 

Employment in Buffalo did not advance after the reduction in January. 
As in the Tri-City district, the changes in individual plants involving large 
numbers of workers were not evident in the total. There was a small net 
gain in the metals as automobile plants started up and railroad repair shops 
recovered from the dullness of January. Electrical equipment and radios 
dropped off and heating apparatus slowed up. There was a gain in steel 
for this district though it was not shared by all the mills. Practically all the 
rest of Buffalo's industries except men's clothing and certain leather goods 
plants were slower in February. This was especially true of food products 
where seasonal! reductions in milling and meat packing meant the release 
of almost 200 workers. 







































































































































































New England Department Stores Sales in January- 
February—Increase in Installment Sales. 

The exceptional weather conditions during the first two 
weeks of February, involving two heavy snowstorms within 
a week, had a pronounced effect upon the volume of sales of 
New England department stores, says the Industrial Statis 

_ tics Division of the Federal Reserve Bank of Boston under 
date of March 1, which reports further as follows: 
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During the first three weeks 
department store were 9% less than during the corresponding period in 
February last year. During the first week in February the majority of the 
department stores in Boston were closed completly during half of one day, 


due to the storm, and trade activity for several days following was at a low 
rate. 


The following summary of wholesale and retail sales is based on the final | 


figures for January 1926: 


SALES CONDITIONS. - 


January 1926 Compared with January 1925. 
Connecticut dept. stores 


Wentasse +1 0% | Boston women's apparel shops... +7.0% 
Maine dept. stores_.._________ +12 |New Haven dept. stores....-_- +3.0% 
Massachusetts dept. stores.___.+ 16.2% | Providence dept. stores_.....-- +5.8% 
Rhode Island dept. stores______ +5.0% | New England dept. stores___-_-- +13.4% 
Vermont dept. stores._._______ +2.9 New Eng. wholesale grocers...—12.6% 
Boston dept. stores___._..___- +18.0% |N. EF. wholesale shoe concerns _.—23 .9% 


Even though there was one less working day during January this year 
than in January 1925, sales of the average New England department store 
increased approximately 13% over January 1925. This was the largest 
increase recorded in any of the Federa] Reserve districts, department store 
eales for the country as a whole during January increasing about 5%. 

During January the average Boston store reported that .its installment 
gales were 180% greater than in January 1925. In the average New Eng 
land department store outside of Boston, however, the increase amounted 
to only 30%. 


of February sales of the average Boston | 


| 
| 
| 
| 
| 


| epidemic has not missed the anthracite region. 


In Scranton there were a few smal) failures, but no large ones; and there 
was only one suspicious fire. Many retail stores were voluntarily closed 
under thé pressure of high rents. in fact the building and land boom 
One retailer in Wilkes-Barre 
reported an increase in rent from $3,500 to $12.000 in a few years. Many 
merchants paid their rents with notes. On Main St., the important business 
street, there were nine to-let signs along a 1,000 feet of frontage. 

The great majority of the miners in the district are thrifty foreigners 
with large savings accounts, which many of them left untouched while 


| they allowed their grocery bills to run up during the strike to as high as 
| $600 in some instances. A banker in the district said that $3,000 bank 


Even with these very large increases, the total installment | 


business has not yet assumed a very great proportion of the aggregate | 


trade of the «tore. 
Variations in New England credit conditions are outlined in the following 
table : 
CREDIT CONDITIONS. 
Percentage of Open Accounts Outstanding at First of January Collected Durtng January. 


1925 1926. | 1925. 1626 

Boston dept. stores___._..50.5% 52.0% | New Eng. dept. stores_...52.1% 53.0% 
Boston women’s apparel New England wholesale 

me  - Le SP SEE fete ee 48.4% 46.1% grocery concerns ...--65.2% 66.8% 
ew Haven dept. stores_._.60.7% 57.1% | New England wholesale 

Providence dept. stores_..55.8% 56.9% shoe concerns..........37.3% 39.3% 


Notwithstanding large increases in the amount of installment accounts on 
the books of New England department stores, collections of these accounts 
have been maintained for several months at a more rapid rate than a year 
earlier. 

The following table shows the condition of sales and stocks in some of 
the leading devartments of New England department stores during January 
192€ as compared with January 1925: 


SALES AND STOCKS BY 
New England Department Stores 


DEPARTMENTS. 
January 1926 Compared wtth January 1925. 


Sales. Stocks Sales. Stocks. 
Bilk and velvet dress goods.+21.7 +01 Millimery ........---..-- —3.5 —6.0 
Woolen dress goods... ..__. —18 0 —11.1) Wornen’s and children’s 
Cotton dress guods._____. +20 —R/ IN ie dk a a +25 —4.! 
Bliverware and jewelry.__..+240 —2 5 Corsets and brassieres_... +1.5 +3.9 
Men's clothing.__.........+24.7 —8.0 Women's and _ children’s 
Men's furnishings........ +140 —I1.5 ee ---+12.7 —0.5 
Sf a age +156 +76! Knit underwear, including 
Women's ready-to-wear... +0.1 —10 5 Se Wcstaaneabacnd 86 +1.8 
Misses’ ready-to-wear.....+21.0 —.8| Silk & muslin underwear... +1.7 +2.7 
Juniors’ & girls’ reudy-to Women's & children’s shoes —23.8 —6.7 
Ea See +16.7 @46.5| Pureleure ..cccacsccesccce +46.5 +148 
Among ndividual departments within the stores, exceptionally large in- 


creases in sales were reported in furniture, floor coverings and other house 
furnishings. Furs sold well, 
creased from 15 to In the women's section, the 
larger increases in sales were still confined to the misses’, juniors’ and 
girls’ departments. 


and in the men’s and boys’ sections sales in- 
25% over January 1925. 





Business Conditions in Anthracite Region Reported 
Sound by J. H. Tregoe of National Association of 
Credit Men—Retailers Carrying Heaviest 
Burdens Incident to Coal Strike. 

Sound business conditions apparently exist in the anthra- 
cite region, J. H. Tregoe, Executive Manager of the National 
Association of Credit Men, said on March 8 in issuing the 
results of an investigation just completed in Pennsylvania 
by the Association’s Department of Research and Education, 
at Mr. Tregoe’s direction. Simultaneously with the Penn- 
sylvania investigation a survey was conducted in the prin- 
cipal bituminous region, where conditions were found to be 
entirely satisfactory, Mr. Tregoe said. The report of the 
Department of Research and Education on the anthracite 
region reads as follows: 


The retailers in the anthracite coal] mining region, especially those in the 
smaller towns, are carrying the heaviest burden that has been created by 
the coal strike. But the wholesalers have agreed to extensions without 
expanding the volume of credit to any marked degree. A few concerns, 
however, have expanded their credits but only to old customers. 

Compared to sales the outstanding accounts have increased from about 
115% on Sept. 1 to about 165% on Feb. 1. These figures represent an 
average of data obtained from three large companies. The banks are 
carrying the wholesalers; thus distributing the burden and lightening it at 
each stage. 

Business men in the Pennsylvania anthracite region estimate that it will 
require three months for the banks to return to normal, six months for the 
wholesalers and about a year for the retailers. It will probably be two or 
three years before the miners will be able to accumulate again the savings 
they lost as a result of the strike. 

The curtailment of credit that has occurred has practically depleted 
stocks of merchandise. This condition is therefore prophetic of improved 
trade in the near future. In fact, retail] trade was augmented immediately 
following the cessation of the strike, since the miners began to draw upon 
their remaining savings which they had held in reserve. These funds were 
spent in paying bills that had stood since the strike was called and for the 
purchase of articles urgently required. 

Past experience of the older merchants with strike conditions enabled 
them to meet depression with less readjustment, and Christmas savings 
accounts that matured in December temporarily eased the declining condi- 
tions in retail] trade. 

In the larger towns like Scranton and Wilkes-Barre, trade did not suffer 
go much, for employment continued to be regular in manufacturing plants— 
silk mills, lace mills, axle works, railroad shops—which ran at full time and 
overtime and drew some employees from the ranks of the strikers. 4.9 4 








accounts are not unusual among the miners, and he told of one man who 
managed to borrow $20 each week here and there in order to continue his 
regular deposits. 

It is estimated that 85% of the higher-paid miners own automobiles, all 
of which are purchased on the installment plan. When the strike came the 
finance companies reclaimed the cars because of the lapse in payments and 
stored them in garages. In one building there were nearly 400 cars in 
storage. The finance companies are now selling these cars back to the 
miners, who will be permitted to resume payments where they left off, 
rather than dump the cars on the second-hand market. Radio and furniture 
dealers for the most part allowed the miners to keep goods purchased on the 
installment plan. The dealers report on the basis of experience that only @ 
small proportion of the miners will neglect to renew their payments. 

Two department store managers in Wilkes-Barre reported that chargé 
account sales fell off very little and during the first three months of the 
strike they considered their trade normal. In December their cash business 
fell off about 10% and 30% in January. A Scranton department store 
proprietor found that his cash sales dropped off during the strike at an 
average of 15%, while his charge sales rose 1%. The usual increase of 
growth had been 10% heretofore. Collections at this establishment were 
reduced by only 1%. 

During the strike in Scranton the motion picture houses were crowded 
every night. In Wilkes-Barre the first necessary of life to fall off in sale 
was the banana, which is usually found in every miner's lunch box. The 
sale of bananas fell off to 10%. 

There was no feeling of anxiety throughout the region about a substitute 
for anthracite. Those who were interviewed said that the effect on the 
population by a permanent substitute for anthracite would be off-set by 
the increase in population that has been characteristic of the district and 
which is apparently not dependent upon the coal mining industry. 

Figures obtained from the Wilkes-Barre Chamber of Commerce and 
checked by a local banker and wholesaler reveal that a six months strike 
on a five-year contract is equivalent to a 10% reduction in wages. A first 
rate miner working on contract will get about $150 every two weeks. A 
company miner will average $8-$9 a day. These two classes are in the 
minority. The majority of the workers are laborers who get $4 50-$5 a 
day and average $28 a week in the long run. Girls earn $12 a week in 
the silk mills. 

In the States of Illinois, Indiana, Michigan and Ohio, 


where the second survey was made, 58% of those who 


| supplied the information reported a smaller volume of sales; 


and 59% had a larger volume of business in Jan. 1926 as 
compared with Jan. 1925. For the whole year of 1925, 
78°) announced a larger volume of sales than in 1924. In 
this mid-Western district 56% of the concerns who assisted 
in gathering the data on conditions reported a smaller volume 
of collections in Jan, 1926 as compared with Dee. 1925 and 
649, reported a larger volume of accounts receivable in 
Feb. 1926 as compared with Feb. 1925. An increased 
volume of business failures is anticipated by 59% of the 


| concerns while 82% anticipate improved sales and collections 


in the immediate future. Mr. Tregoe in commenting on 
this survey said: 

The genera) trade and credit condition of the four States under survey 
appears quite fair. The coal) sections @f Indiana and Illinois shared in the 
unsatisfactory bituminous trade of the early part of last year, but the 
anthracite strike improved business in these districts just as it stimulated 
trade in other bituminous fields. 

In these four States under observation, stocks of merchandise are not 
above normal; purchasing is being done judiciously and there is an indica- 
tion of improvement in orders for future deliveries. Payments are keeping 
abreast of sales and the failure record in this district, while it shows a slight 
increase in the number of failing enterprises, it indicates at the same time 
a smaller amount of liabilities involved in failures as compared with s 
year ago. 

The outlook in these four States is encouraging despite an uneveness ip 
activity. Manufacturers are doing somewhat better than wholesalers, 
and while there are problems in the agricultural districts, the farmers” 
buying power appears greater than it was a year ago. Ne condition of 
positive danger exists besides a tendency to use credit improperly. 








Wage Increase to Builders Involving Additional Pay 
Estimated Between $50,000,000 and $75,000,000. 

It was announced on March 10 that under an agreement 
reached in the building trades, a wage increase, estimated 
as amounting to between $50,000,000 and $75,000,000 a 
year and representing an addition of between 11 and 16% 
to the earnings of the individual craftsmen, has been 
agreed upon. The building industry now has a wage bil? 
of approximately $525,000,000 a year, said the New York 
“Times” of March 10, which in an account of the pay rise 
said : 

One hundred thousand mechanics and helpers in the building trades 
have virtually received assurance of a wage increase, it wag learneé 
yesterday. The increases will be $2 a day for plasterers, stone masons, 
and bricklayers now receiving $12 a day, $1.50 a day for most of the 
other mechanics and $1 a day for the mechanics’ helpers, 

Although the wage increase is considered in building trades circles to 
be an exceedingly generous one, it is being granted only on condition that 
the unions reform certain abuses which have retarded building in the past 


and which are said to have penalized the industry millions of dollar» 
annually. 
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Christian G. Norman, Chairman of the Board of Governors of the 
Building Trades Employers’ Association, declined yesterday to divulge 


the details of the settlements already made with some of the trades and 


the terms of the new wage agreements now pending with others. 


Conditioned on Reforms. 

The employers, said Mr. Norman, have given the trades to understand 
that “the Building Trades Employers’ Association is favorably inclined to 
grant wage increases on condition that the unions agree to reform abuses 
and clear up the helpers’ situation.”’ 


The “helpers’ situation” referred to by Mr. Norman has been a cause 


of dispute between employers and the The 
serted that there have been too many helpers and not enough apprentices, 
and steps have been suggested to remedy this condition and to ir 


unions, former have as 
sure a 
steady and normal supply of mechanics who begin their union career 
as apprer tices 

This difficulty was solved recently by the Electrical Workers’ Union, 
which abolished the position of helper at $7 a day and substituted that of 
apprentice, who will begin employment at about $3.60 a day. Arrange 
ments were made to take care of the present helpers employed so that 
they would not suffer by any change of the rules. 
old wage soale was $10.50, were given $12. 


The upward wage movement, it was learned yesterday, affects most, if | 


not all, of the thirty-seven trades that have asked for wage increases. 


Alexander Kelso, Secretary of the District Council of Carpenters, has | 
sent out notices to the individual employers calling their attention to an | 


agreement reached between the union and the employers’ 
whereby carpenters receiving $10.50 are to receive $12 a day. 

Among the other crafts scheduled for a wage increase are the painters, 
the wire lathers, the cement masons, the stone masons and the plasterers. 


association 


Pay Goes to $14 a Day. 


It is understood that the stone masons and plasterers received a 
promise of an increase of $2 a day, making their new wage $14 and that 
the bricklayers will get the same terms. These crafts have demanded a 
wage increase of $4 a day, bringing their wage to $16. 

The agreement between the Bricklayers’ Union and the Mason Builders’ 
Association does not expire until May 1 and it is reported that before its 
expiration the employers will announce the wage increase of $2 a day. 
Neither the plasterers nor the painters have accepted the terms of the new 
contract, which is to run for a year. The painters will vote on the 
question tomorrow night. 

With the key trades in line ahd with no disposition apparent to reject 
the conditions sought by the employers it is expected that the next week 
or two will see agreement among all the trades involved in the negotia- 
tions. 

First Demands Refused. 


The thirty-seven of the fifty building trades unions which served notice 
for a wage increase last November were met by a prompt refusal on the 
part of employers, who declared that the increases sought would add up- 
ward of $80,000,000 to the wage bill of the industry. 

The employers said there was no justification for demanding a wage in- 
crease of $4 by the organizations which sought this amount, They de- 
clared the pretent wage scales were 125% above those paid in 1914 and 
that the cost of fiving had increased only 75.8% in that time. 

Labor, accorfling to the employers, absorbed 46% of building costs in 
1914 and 59.5% in 1925. 

Negotiations for a new contract to replace the one expiring Dec, 31, 
1925, were begun last November. The negotiation machinery of the 
various crafts was put into motion but no agreement was reached and 
the cases then went to the Building Trades Employers’ Association. 

At one stage in the proceedings the possibility of a strike appeared on 
the horizon, but the conferences dragged on for weeks and the situation 
cleared. 

The termination of the negotiations is just in time to permit architects 
to go ahead with their plans and builders to make calculations of the cost 
of new structures for a year. The building industry has been slowing 
down for some weeks, unable to make up its mind whether to go on 
with plans for the new year or not. , 








Strike of Stone Masons Ended Under Agreement 
Granting Increased Wages. 

The strike of stonemasons in New York City was settled 
on March 6 when employers and representatives of the 
union signed an agreement under the terms of which the 
masons will receive $14 a day and the laborers $9 a day 
for the next two years. The foregoing is from the New 
York “Times” of March 6, which further states: 

This is an increase of $2 a day for the masons and $1 a day for the 

laborers over the previous scale. 
The agreement will become effective Monday and will expire March 1, 
1928. Under its terms 500 men who have been on strike since Feb. 28 
will return to work. In addition, the agreement removes the danger of 
a threatened strike of the 3,000 men in the masons’ local in New York 
City and Long Island, all of whom are members of the International 
Bricklayers, Masons and Plasterers’ Union. 

Yesterday’s agreement was the result of negotiations which have been 
under way since last November, when trouble threatened. It was 
reached at a conference in the offices of the State Department of Labor, 
124 East Twenty-eighth Street, presided over by James Brady, Director 
of the Bureau of Industrial Relations. The plan of settlement, which 
both sides approved, was drawn up by Michael J. Reagan and Peter A. 
Doyle, mediators of the State Department of Labor. 

The agreement, which was entered into by the Excavation and Founda- 
tion Contractors’ Association of New York, the Employers’ Stonemasons’ 
Association of Brooklyn and Queens and Stonemasons’ Union 78 and 84 
of Manhattan, 47 of Brooklyn and Stonemasons’ Helpers’ Unions 655 of 
Manhattan and 766 of Brooklyn, reads: 

We, the undersigned, representatives of the above-named associations 
and unions, agree that the associations will pay the stonemasons the sum 
$1.75 per hour and the sum of $1.12% per hour to the stonemasons’ 
helpers. e representatives of the unions agree to return the men to 
work Monday, March 8, 1926. This is pending an agreement drawn up 
by representatives of the above-named organizations and the Bureau of 
Industrial Relations of the New York State Labor Department. 

The agreement, it was explained, does not affect the strike of the eight 
stonecutters at the Cathedral of St. John the Divine who are employed by 
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The electricians, whose | 
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are not members of any of the associations which signed the agreement 

yesterday 
The work at the cathedral is not being delayed because of the strike. 

Enough cut stone is available to permit operations to continue uninter- 


ruptedly for seven or eight weeks. 








William Whitman Co. Cuts Fall Prices of Women’s Wear 
10% to 15%—Opens Extensive Worsted Offering. 


From the New York “Journal of Commerce” of March 
G we take the following: 

That women’s apparel will be cheaper this fall as compared with a 
vear ago is indicated in the prices announced yesterday by the William 
Whitman Company, 25 Madison Avenue, one of the largest corpora- 
tion # nterests the country, the new lines of which just have 
een opens i to the wholesale and cutting-up trades at values averaging 
10 to 15% under those of a year ago. Prices in the main show little 
change from last spring (1926) levels, except for a few cloths which 
are slightly lower. 

The Whitman line is an extensive and comprehensive one in the staple 
and semi-staple ranges, and officials emphasized that though navy blue 
is the real vogue of the moment in worsteds, and likely to hold over into 
the new season, scores of staple and high colors will be sponsored, with’ 
special stress laid on the predominating shades indicated by the Parisian 
stvle trend. The company is ready to co-operate with the trade in 
meeting any color demand that may arise. The present color range 


totals some forty or more tones, but these will be steadily revised with 
the changing vogue. 
Large Diversity of Goods. 

Few factors show the diversity of cloth construction that the big Whit- 
man mills are turning out. The lines comprise almost everything the 
trade may want in the line of worsted goods, including poiret sheens, fine 
French and storm serges, kashmir cloths, fine flannels, voile, hairline 
serges, crinkle crepe, crepes, twill cords, bengalines, reps, poplins, needle 
twills, rayon decorated fabrics, diagonals, shepherd checks and border 
patterns in most ranges. “Mono-gloss’’ rayon and worsted balbriggan is 
featured at $1.32% for plain knit and $1.42% for stripe effects. 

A new cloth added to the luster twill range, No. 837, 7-ounce, 54-inch, 
at $1.62% reflects the style trend of the new season toward lightweight 
dress goods, and officials of the company felt strongly that the coming 
season will mark a real revival of wool and worsted goods in women’s 
wear, both because of the call for quality and warmth at reasonable 
prices. 

Look for Better Business. 

Officials of the Whitman sales forces expressed optimism over the 
prospects for the new season. They emphasized that prices are low 
enough to appeal to the consumer if manufacturers and retailers joined 
the efforts of the mills in getting merchandise within reach of the 
masses. It was felt that a stimulated woolen and worsted goods market 
could be generated for fall and winter if the cloth and garment trades co- 
operated in giving the consumer quality apparel at reasonable costs. 
The readjustment of wool and labor costs over the last twelve months 
was cited as an important factor favoring the consumer, for the mills are 
making no larger profits at the lower cost basis. Speculation in wool 
was deprecated, and pointed advice was given the Boston wool trade to 
“consider the consumer and the welfare of the industry.” 

“Despite the unsatisfactory trend of business in textiles over the last 
few seasons, we have done well in both our men’s wear and women’s 
goods departments,” an official stated. “The trade knows that we are 
dealing fairly with them, and that Whitman stands behind their goods. 
We look for good business this year. Consumption has been conservative 
and the supply of merchandise has therefore been considerably curtailed. 
There is no undue oversupply, and if business returns to normal there 
will be a brisk call for goods, which fact should add much stability to 
the industry.” 





Holland Supporting Guilders. 


The following from London appeared in the “Wall Street 
Journal” of March 6: 


Netherlands Bank has sold about 30,000,000 guilders of its foreign bill 
balances during the week in order to offset the effect upon exchange of 
heavy Dutch short-time investments in London. 

Commenting thereon, it said: 

Owing to plentiful supply of money and low money rates in Amster- 
dam, the Dutch market has been making heavy remittances to London 
to take advantage of higher money rates obtainable there, with result 
that guilders fell to a new low for the year at $.4002 Tuesday. Action 
of the Netherlands Bank explains the rally in guilders to as high as 
$.4009 since Tuesday. 








Automobile Price Changes and New Models. 

teductions of $50 were announced in the prices of Essex 
coach, Hudson coach and Hudson Brougham by the Hudson 
Motor Car Co. These price reductions which took effect 
at midnight March 9th, were in addition to the company’s 
recent reductions to absorb the Federal tax cuts. The new 
price lists are announced by each dealer in his own district in 
accordance with the Hudson company’s new policy which 
abolished the “f. o. b. Detroit’ price list. 
are the lowest ever quoted by the company. 

The Jordan Motor Car Co. has advanced prices $100 to 
$150, with the four passenger roadster listed at $1,845 
against $1,695, the four passenger victoria at $1,945 against 
$1,845, and the five passenger sedan at $1,945 against 
$1,845. The price of the seven passenger sedan is reported 
unchanged at $2,925. 

According to press dispatches from Cleveland on March 
12, the White Motor Co. has announced the development of 


The new prices 


| a new small bus motor chassis designed to fill the demand for 


Jacob & Youngs, contractors, of 116 West Thirty-second Street, and who | a coach of smaller capacity than the standard sized model, 
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but retaining the low lines and other qualities of the latter. 
The new chassis which is known as Model 53 has a wheel 
base of 180 ins. and may be equipped with various types of 
bodies permitting the seating of from 14 to 16 passengers for 
interurban service or for 21 passengers for city service. 








Over Three Billion Dollars Worth of Automobiles 
Sold on Credit in 1925. 

Over three billion dollars’ worth of new automobiles were 

sold on the installment plan during 1925, it is brought out in 


a survey prepared for the American Bankers Association | —— — 
|Weekly Lumber Review of West Coast Lumbermen’s 


“Journal” by C. C. Hanch, General Manager of the National 
Association of Finance Companies. On the average 75144% 
of all motor vehicles are sold on credit, he says, about 
$2,000,000,000 representing the total amount of deferred 
payments on new cars on which there were total cash down 
payments of $1,000,000,000. The total deferred payments on 
used cars, he says, was $900,000,000, and he estimates the 
total amount of automobile paper outstanding at a given 


time at a billion and a half. Mr. Hanch says: 

So far automobile paper has been sound, The loss ratio has been very 
small and banks have had satisfactory experience with the paper of automobile 
finance companies. Any tendency toward low down payments and long 
time would be the worst thing that could happen in the automobile business. 
For a number of years automobile finance companies have had a fairly well 
established “yardstick” relative to terms of payment. This is one-third 
down, balance in twelve equal monthly payments on new cars, and 40% 
down with twelve equal monthly payments on used cars. 

During the past year, due to competition, there has been a tendency to 
depart from the usual or standard terms. In addition, pressure by certain 
manufacturers has forced the dealer to bid for the smallest down payment 
and the longest terms. These practices, if extended, will seriously affect 
the favorable loss ratio which has been experienced under standard terms 
of payment. 

Paper calling for more than twelve equal monthly payments is now 
18 1-3% of total paper handled, and paper with a down payment of 23% 
or less on new cars and 35%, or less on used cars is 19 1-3% of total paper 
handled. This does not imply that more than 37% of all paper is special. 
In most cases where paper is special in one respect it is also special in the 
other particular. There is too much special and unusual paper being han- 
dled for the good of the automobile financing business. If the situation 
is firmly taken in hand by representative finance companies and dealers, 
no serious results should ensue. In my opinion, special paper should not 
exceed 15% of the paper handled. 

It is gratifying to say that the tendency to deviate from sound credit 
terms has apparently passed the peak, and there seems to be a disposition 
at present upon the part of both dealers and finance companies to keep 
terms within safe limits. If this situation is not upset by excessive com- 
petition among manufacturers, bankers throughout the United States un- 
doubtedly will continue to loan large sums of money to prudently managed 
finance companies, so that a large production of automobiles may be con- 
tinued and the general prosperity of the nation promoted. 





Lumber Buying Much Heavier Than Last Year. 
The National Lumber Manufacturers Association received 
telegraphic reports of the status of the lumber industry, for 


the week ended March 6, from 384 of the larger softwood, | 


and 116 of the chief hardwood, mills of the country. The 
369 comparably reporting softwood mills showed increases 
in production and shipments, and a slight decrease in new 
business in comparison with reports from 367 mills the week 
earlier. When compared with reports for the same period 
of last year—when nine fewer mills reported—gratifying 
inereases, particularly in new business, were noted. The 
hardwood operations showed marked current increases in all 
three factors. 

The unfilled orders of 229 Southern Pine and West Coast 
mills at the end of last week amounted to 711,561,107 feet, 
as against 712,579,387 feet for 227 mills the previous week. 
The 127 identieal Southern Pine mills in the group showed 
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unfilled orders of 304,565,184 feet last week, as against | 


307 ,243,968 feet for the week before. For the 102 West 
Coast mills the unfilled orders were 406,995,923 feet, as 
against 405,335,419 feet for 100 mills a week earlier. 

Altogether the 369 comparably reporting mills had ship- 
ments 107% and orders 108% of actual production. For 
the Southern Pine mills these percentages were respectively 
101 and 97; and for the West Coast mills 106 and 110. 

Of the reporting mills, the 337 with an established normal 
production for the week of 215,557,707 feet, gave actual 
production 103%, shipments 108% and orders 107% thereof. 

The following table compares the national softwood 


lumber movement as reflected by the reporting mills of | 


eight regional associations for the three weeks indicated: 


Corresponding Preceding 
Past Week Week 1926 
Week. 1925. (Revised.) 
DAMS. . cc ncccccccacesese 369 360 367 
Production. . .<-cccccesse 237,711,333 227,168,224 226,495,064 
GNSS... . po ccenqecess= 253.701 ,560 246,809 597 247 639,564 


Orders (new business).--- 255,649,152 § 223,828.120 256 892,933 

The following revised figures compare the softwood 
lumber movement of the same eight regional associations for 
the first nine weeks of 1926 with the same period of 1925: 





—o = — = : = 


Production. Shipments. Orders. 
es 1,985.731,.431 2.179.113.293 2.243,.087.233 
Sede cdadnncainbcicadamndhe 1,937,756.655 2.024.004,.737 1,949,510,976 


The Southern Cypress Manufacturers Association of New 
Orleans, (omitted from above tables because only recently 
reporting), for the week ended March 3, reported from 15 


mills a production of 4,729,517 feet, shipments 6,540,000 and 


orders 5,360,000. In comparison with reports for the 
previous week, when one more mill reported, this Association 
showed some decreases in production and new business, and 
a slight increase in shipments. 





Association. 


One hundred mills reporting to West Coast Lumbermen’s 
Association for the week ending Feb. 27, manufactured 
96,369,818 feet of lumber; sold 99,728,021 feet; and shipped 
97,845,616 feet. New business was 3% above production. 
Shipments were 2% above production. 


Forty per cent of all new business taken during the week was for future 
water delivery. This amounted to 39,927,048 feet, of which 29,025,648 
feet was for domestic cargo delivery; and 10,901,400 feet export. New 
business by rail amounted to 1,829 cars. 

Forty-four per cent of the lumber shipments moved by water. This 
amounted to 42,934,643 feet, of which 25,835,161 feet moved coastwise 
and intercoastal; and 17,099,482 feet export. Rail shipments totaled 
1,666 cars. 

Local auto and team deliveries totaled 4,930,973 feet. 

Unfilled domestic cargo orders totaled 127,082,256 feet. Unfilled export 
orders 126,243,163 feet. Unfilled rail trade orders 5,067 cars. 

In the first nine weeks of the year, production reported to West Coast 
Lumbermen's Association has been 769,737,214 feet; new business 850,504,- 
043 feet; and shipments 805,136,211 feet. 








Increase in Paper Production in January. 

The January production of paer in the United States as 
reported by identical mills to the American Paper and Pulp 
Association and co-operating organizations, showed an in- 
crease of 3% as compared with December's production (fol- 
lowing a 1% inerease in December over November), accord- 
ing to the Association’s Monthly Statistical Summary of 
Pulp and Paper Industry, made public March 5. All grades 
showed an increase in production as compared with Decem- 
ber with one exception. The Summary is prepared by the 
American Paper and Pulp Association as the central organ- 
ization of the paper industry, in co-operation with the Bind- 
ers’ Board Manufacturers’ Association, Converting Paper 
Mills Association, Cover Paper Association, Newsprint Ser- 
vice Bureau, Wrapping Paper Manufacturers’ Service Bureau 
Writing Paper Manufacturers’ Association and Paperboard 
Industries Association. The figures for January for same 
mills as reported in December are: 


Stocks on Hana 
No. of Production Shipments End of Month 
Grade- Mills. Neat Tons. Net Tons Net Tons. 
Newsprint 66 139,777 138.779 16,312 
a 62 90.415 91,639 43,247 
REE aE 107 171,932 171,620 40,031 
Wrapping. ---- 76 51,761 52,443 41,946 
Bag. . 26 9.563 8,747 8,128 
Fine 87 31,548 33.030 38,930 
Tissue. 45 12,951 12,927 12,457 
Hanging. . S 4,624 3,815 2,254 
Felts... san 18 13,480 13,503 3.039 
Other grades. . 62 20,769 22,229 15,827 
Total—All grades 546,820 548,732 222,171 


During the same period domestic wool pulp production 
increased 3°, this increase being distributed over all grades, 
with two exceptions. The January totals (mills identical 
with those reporting in December) as reported by the Ameri- 
can Paper & Pulp Association, are as follows: 

Stocks on Hand 


No. of Production Used Shipments End of Month 

Grade. Mills. Net Tons Net Tons Net Tons Net Tons. 
Groundwood pulp 95 96,173 91,745 3,484 126,162 
Sulphite news grade_ 3 40,363 36,624 2,865 10,175 
Sulphite bleached 20 23,757 20,069 4,263 3,043 
Sulphite easy bichd 6 3,922 $,214 559 1,070 
Sulphite mitscherlich 6 6,566 5.640 908 541 
Sulphate pulp 9 13,792 12,454 1,022 1,429 
Soda pulp 1] 16,948 12,512 4,296 3,607 
Other than wood pulp 2 90 39 62 45 

Total all grades 201,611 182,297 17,459 146,072 





Production of Newsprint in January at Record in Both 


Canada and United States. 

The following is from the Montreal ‘‘Gazette” of March 3: 

Newsprint production in January again reached a record high figure in 
both Canada and the United States. Canadian mills produced 139,688 
tons, the previous high point being 137,670 tons in October 1923, while 
the output of the United States mills amounted to 140,026 tons. 

The United States output was a little ahead of the Canadian output 
for the first time since August 1925. 

As compared with the output in January 1925, there was an increase of 
29,000 tons for the two countries, 18,200 tons of which represented the 
increased output of Canadian mills. Details are as follows: 


Canada. U.S.A. Total Tons. 
SURED TGR. ccuadécedtésnesccnews 139,688 140,026 279,714 
GEER PEs e cccweccésanasznces 121,420 129,005 250,425 


The accompanying chart (this we omit—Ed.], prepared by the Canadian 


| Pulp & Paper Association, shows the monthly production of Canadian and 
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United States mills from the beginning of 1922 and illustrates the steady | “OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 


| 
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gain made by the Canadian mills during that period. There was a dif- FOR FEBRUARY 1926. 
ference between the countries in 1925 of only 8.000 tons, the United States | (‘“fhort" side of contracts only, there being an equal volume open on the “Long” side 
being ahead with 1.530.318 tons, while the Canadian production was | 192¢ Wheat Corn Octs Rye Total 
oo - 7 - ; - Feb a a 108.732 000 50.844 000 54.402 000 *13.287.000 227.365.000 
1,522,217 tons. } Beee _...107.972.000 50 750.000 54,.261.000 13.577 000*226.5°0 000 
Bena _...109,985.000 *50.701.000 54,470.000 13.827.000 228.983 000 
i i i orts of Pulp and | 4_____.....110,098.000 51.795.000 54.324.000 14.027 000 230,846,000 
Increase in January in Canadian Exports o Pp "°" 109883000 52027 000 841027000 14.142.000 230139 000 
Paper. soe 110,511,000 52,270,000 x54,.543.000 14,220,000 231,544,000 
4 ° ‘ indga 
he gardit gz the } ulp and paper exports from Canada during ha 109,169,000 453.229.0900 53.882.000 14,.599.000 220.889. 000 
4 4h ae | ” ‘el 94 stated: Poee 109.466 .000 53.048 000 53.701 000 15,009 000 231,424 000 
January, the Toronto tlobe’’ of Feb. 24 stated: ee 109-094.000 63.579.000 83:301.000 18.406.600 251.480 ane 
Exports of pulp and paper in January were valued at $13.191.885, an | oe 107,174,000 53,.412.000 53,525,000 15,340,000 229,.451.000 
y : j < j 95 lz Holiday 
increase of $1.921.992 when compared with the same month in 1925, mann a n ne aes a . 
tott , 3 18 26 10 53,483,000 53,798 000 5.437.000 230,985 
according to the report of the Canadian Pulp & Paper Association Exports et ee I 10 3.4 are? 30 15,437,000 230,985 000 
of wood pulp in January were valued at $4,246,730. and exports of piper ( 3 107.720 000 55.504.000 53.853.000 15,372 000 232.259 000 
at $8,945,155, as compared with $3.354,.289 and $7.915.604, respeciively, Mews 108.446 000 56.354 .000 53 41 a - 327.000 233.588.000 
" pies Qo r af , » vark vrs . are a ae : = 108.9°9 000 56,4583 000 53.349 000 5.689 000 234.700 000 
oeeety S155. Retine he Ge vee eee oa awe oor ewerons 109.597.000 56,675.000 53.370 000 15,677 000 235.319.000 
Pulp . Jan. ] g* Jon. 1 ,~ ype x111.116.000 5A 844.000 53587000 15.447 000x237.014 000 
Bult aie Dh ached ; . Rts 509 oro mad “0 «= 109,997,000 56,729,000 53,230,000 15,267,000 235,223,000 
julphite, bleaches . 2 209 ALY 91—-Fundas 
Sulphite, unbleached : tockamn 1 23:3 £06 1 056.041 9 Holiday é 
Sulphate 796.386 616,463 a 109 716.000 57.498000 53.220 000 15 312.000 235.74#.000 
Py tT iceman a 94... 110.052 000 558.117.0000 553.210.9000 15.561 000 236.940 000 
= ime accuwed $4 .246,730 $3 354.289 on”. 110.033 000 57 .931.000 53 134.000 15 841 000 236 959 000 
Paper hae 107.247.000 58.063 000 *53 028 000 15 877 000 234.225 000 
. ‘ oQ> ~ oar C Zh secceeaustet wet ‘ ‘ 74 ) 
Newsprint , - $5,372 4) $i acy 419 27... *104,507,000 x58,270,000 53,080,000 x15,880,000 231,737,000 
00 cwts : a : — 9.14. 2.204 98 Sunday 
Writing (ewts pasevieanabdawn 603 ae) ao 
r i 7Qq 904 a 4 
Wrapping , ss a an ates 17 9 999 226 } . Feb. 1996 109.023 000 54.717.000 53.484.000 15.015.000 232.419.000 
All other _--- eS a ee See 383.279 a 210.62 Feb. 1425 "114.181 000 81.782.000 110.420.000 22 886.000 329.379.000 
aed errr 7 aor Jan. 1926__.. _.111.992 000 45.959 000) 52.998 000 12.713 000 223.662 000 
oO ee $8.945.155 $7.821.239 | tec 1995 .. “110.001 000 45.102000 49.£02 000 10.038 000 214.844 000 
For the twelve months ending Jan. 31 1926, the total value of Canadian Nov. 1995______...113.110 000 =56.161 000 50.211 000 11.720.000 231.212 000 
no° ‘ 46, 447 9 7% \ ‘ one 
exports of wood pulp and paper amounted to $156,477,.943, as compared ad 925. «= = 4 t ak br vos poo 2 ie po + re pee aoe ase 
‘ or rep 925 = 10% 1.392 Of AA ‘ 194 0 2 
with $139.861.312 for the twelve months ending January 1925, an increase | ,. hea OF 000 51.9823. 000 43.652 000 10.924 000 202.575 000 
of $16.616.631, or 12% Wood pulp exports in this period were valued at luly 1995 ae ) 782.000 46.5523 000 33.374.000 & 895 000 179 605 000 


19 
$48.824.346 and paper exports at $107,653 597. compared with $40,518.450 June 1925 
and $99,342.862, respectively, for the previous twelve months. Details 
of the various grades are given below: 


ae: _..103,475,000 55,271,000 41,976,000 8,515,000 209,237,000 


x High. * Low. 
12 Months Ending—— — 
At 








Pulp— Jan 





c 9905 
Mechanical. - iis sade 30-461 ‘$8 026.2! 53 | Some Crude Oil Prices Are Reduced—Gasoline Prices 
Bulphite. Siene mans - ; 407 536 a R40 oe Show Few Changes. 
Sulphate .--. ‘ , 9,338,784 8.300.373 Crude oil pric s showed reductions in a few sections of the 
_—_ Poa de ee $48 .824.346 $40.515.450  Gountry during the week just ended, but in the case of gaso- 
Newsprint . + --- oOo eag | 2Gaoe7 | line the changes were m« stly upward, an advance on the 
Writing (cwts.) -- . 96.257 _ 194.772 | Pacific Coast being particularly noteworthy in that respect. 
1 poppe te ; $02 404 ret aert In the East, certain grades of Pennsylvania crude oil were 
a 5 $107.653.597 $99,342,862 | reduced from 25e. to 35e. per barrel by the Joseph Seep 
Purchasing Agency, which posted the following list of changes: 
Transactions in Grain Futures During February on eae ew pid Reduc- 
Chicago Board of Trade and Other Contract Peun. grade in N. Y. Transit line..................- $365 $390 25c. 
Markets. chee I genie + HEE al Transit line. ee cel tis pte oe 3 30 Sac" 
: wana enannn--=- -355 3 25¢. 
Revised figures showing the daily volume of trading in Penn. grade in 8. Ww Penna line...-.-~.-~--------- 3 bo 3 RO 25e. 
grain futures on the Board of Trade of the city of Chicago | Penn. grade in Buckeye line_........--------------- 230 365 35c. 
during the month of February 1926, together with monthly The Gaines grade in National Transit line and other 
totals for all “contract markets’’ as reported by the Grain | Eastern grades remain unchanged. 
Futures Administration of the U. S. Department of Agri- The reduction was said to be due toa purely local condition, 
culture, were made publie on March 5 by L. A. Fitz, Grain | as several refineries near Oi] City have been foreed to suspend 
Exchange Supervisor at Chicago. operations due to the flood condition which has been preva- 
Aceording to the compilation, total transactions at all | lent there for over a week. 
markets during February reached 1 634,668,000 bushels, Reports from Shreveport, La., on March 9 stated that, 


as compared with 2,903,336,000 bushels in February a | effective at once, the Standard Oil Co. of Louisiana reduced 
year ago. On the ¢ neti Board of Trade the transactions | the price of Bellevue, La., crude oil 15¢e. a barrel to $1 50. 
in February this vear aggregated 1,43: 


~~ 


201,000 bushels, | No other grades were affected. This reduetion ger 
comparing with 2,597,246,000 bushels in the same month | Bellevue crude on a par with Gulf Coast Grade A crude 

last year. In the table which we give herewith the figures | $1 50 a barrel. It is a readjustment of price and is 
listed represent sales only, there being an equal volume of | considered a reduction, according to press dispatches from 








purchases. | Houston, Tex. On March 10 the Louisiana Oil Refining 
Expressed tn Thousands Bushels, t.e., (000) Omttted. Corp. and the Gulf Refining te. met the 15e. cut posted by 
ate— Wheat Corn. Oats R Barley. Flar. Total. | o . ‘ - + . . 

— i SoS 67 3 3 624 1772 1343 _ oor | Standard Oil Co. of Louisiana in the price of Bellevue crude. 
aoe ee yp .. et = _o ae ee cease | Bellevue was one of only two grades of the North Louisiana- 
bccccceccccccs 35.357 7.828 1,507 1,083 .... .... 45775 | South Arkansas territory not changed by the general reduc- 
ae 37.801 9.051 3.884 RZ paren dicate 52618 | .. . . “2 & ee “ > 
ae pacenoo 26.724 6.168 2.872 1.205 .... 1... 36,969 tion in prices effected Feb. 2, the other being Cotton Valley. 
7—-Sur 1. . " ° 
secon 87.889 16705 11,148 3.188 2... 2. 118.930 The companies named are the only pipeline buyers of Bellevue 
. we eenennsne--- pe re4 + em “(fee re - oil. Also on March 10, the announcement was made by 
eee 64,267 10.235 2.766 2,259 .... ..-. 79.527|/ the Humble Oil & Refining Co. that, effective at once, 
2— Holiday - i P . ‘ . 

(AP seen SS 38.051 6,564 2,271 1,783 .... .... 49,269 | Goose Creek, Hull, Liberty, West Columbia, Orange and 
—S§ . . . . ‘pe . 
ee 55.735 12.706 1.404 1.900 .... .... 71.895 | Pierce Junction crude oils will be classified into ‘‘A’’ and “B” 
? we ernencennee- yo GR RC iy ~ $3.45, | grades. The “A” grade will be posted at $150. The “B” 
| eee 48.716 7.753 1.459 1.018 =... --- 58.945 grade will be put on a gravity basis as follows: Below 
i als ed ee ee 304 57 al ecoss noua < ~ ° ¢ » . 
RON peepee 41.984 7,005 1,771 1,147 1... 2... 51,607 | 25 gravity $1 25, 25 to 25.9 gravity $1 30, 26 to 26.9 gravity 
=f | a . . . . 
22—Hol:day | $1 35, 27 to 27.9 gravity $1 40, 28 to 28.9 gravity $1 45, 
Ep age eee 52.030 9.877 1,757 1,738 .... .... 65.402 | 2¢ ¢ itv 5 avi ‘ - r 
Efowcnoesnenecoe Se iap 10.807 1108 LBIG we. Tz. Gane | 22. 29.9 gravity $1 50, 30 gravity and above $1 55. 
a 57.386 10.429 1.358 2.307 ....  ... 71.520| On March 11 it was reported from San Francisco that 
[rrr 83.453 7.438 1.248 2,636  .... .... 775 | . . was , : 
RR MORRIE 42.498 9.430 710 899 ~... 7... 53.537 | the Standard Oil Co. of California had advanced crude oil 
36--Sunday prices 1 cent a barrel on the lowest grades of refinable crude 

Total Chicago: to 44 cents a barrel on the highest grade, u i i 

Board of Trade... .. 1.125.041 217,029 53,269 38,162 .... -... 1,433,501 : 8 grade, up to and including 
Open Board......-- 49.878 5.664 350 25 -...  -7. * §5.917| 42 degrees gravity. The price of heavy base oil was left 


Minneapolis C.ofC... 54.764 .... 10.774 5.604 1,203 765 73,110 : 
Kansas City B.of T... 35.083 11,493 Oe ee ene ee @60- 48.716 unchanged. 


Duluth Bd. of Trade... *%9,.195 Sid mmo Dae 12 1,042 13.815 ‘ ; ice ; ; - " 
gy AL Te ene BRPY Wi condiscndlee disap see Gasoline prices remained stable during the week, the only 


Milwaukee C.ofC.... 2,001 852 480 383 .... .... 8,806 | change in the retail figure being made March 11 by the 
Ban FrancisecoC ofC.. --..-.. ecco aese 4 ese 





Los Angeles Grain Exch _..... a a ea en oe a g | Standard Oil Co. of California, which increased the price 

Baltimore C.ofC..-.. ------ ecco = asses sees §=66ee §=6Se8e assace 2 cents a gallon at all points on the coast, making the retail 

Total all markets 1926_1.282.827 236.058 65.013 47.740 1.223 1,807 1.634.668 : i ] : 
epee meats See baer tay STTATL Dev nn Oba0S RETO SOLA Doonees | Price 20 cents a gallon, exclusive of tax. Wholesale gasoline 


Chic. B. of T. year ago.1,581,584 623.717 310,444 81,501 .... .... 2,597,246 | has been reduced in price 4c. a gallon by Pennsylvania 
* Durum wheat with exception of 65 wheat. refiners, according to press dispatches from Oil City, Pa., 
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on March 11. On the following day, the Standard Oil Co. 
of New Jersey reduced the export price of gasoline Ye. a 
gallon. 


Mar. 13 1926.] 








Output of Crude Oil Remains Practically Unchanged. 
During the week 
declined somewhat to an average of 1,920,300 barrels per 


day, a loss of 6,750 barrels per day, according to the esti- 
mates made by the American Petroleum Institute. The 
daily average production east of California was 1,321,300 


barrels, as compared with 1,324,050 barrels, a decrease of 
2,750 barrels. The following are estimates of daily average 
gross production by districts for the weeks given: 


DAILY AVERAGE PRODUCTION. 


C HRONTC 


| ceding month, 


ended March 6 erude oil production | 
| MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 


(In Barrels) Mar. 6 '26. Feb.27 '26. Feb.20 '26. Mar. 7 ‘25. 
Oklahoma._.___. 453.150 455, 400 450,000 467 .650 
Rs ce aa cnncoa ce 103,950 103,250 102,600 85,300 
North Texas. est 81.150 79 "700 76,650 86,550 
East Central Texas_-_-______-_- 60,850 60,150 59,200 169,900 
West Central Texas________- 77,700 73,050 69,600 53,100 
Southwest Texas.____________ 38.400 38 900 37.650 49,300 | 
North Louisiana.-_._....._.. 19,450 18,150 44,600 49,900 
a oe 163.900 167.000 169,900 109,300 
Gul? Coast....... sei 90,850 93,600 90,100 78,900 
Eastern “= 98 000 98 500 99.000 99,000 
Wyoming. __-_ 75,050 77,000 73,800 82,650 
|" dalle i ren 18,050 18,250 14,700 7,800 
Colorado__ pe dain Se cc ‘ 6,950 7,000 7,150 1,700 
New Mexico__.._.- 3,850 4,100 4,300 400 
California 599.000 603 ,000 603 500 603 ,000 


1,944,450 

The estimated daily average gross production of the Mid- 
Continent field, including Oklahoma, Kansas, North, East 
Central, West Central and Southwest Texas, North Louisi- 
ana and Arkansas, for the week ended March 6 was 1,028,550 
barrels, as compared with 1,025,600 barrels for the preced- 
ing week, an increase of 2,950 barrels. The Mid-Continent 
production, excluding Smackover, Arkansas, heavy oil, 
$95,250 barrels, as compared with 888,350 barrels, an in- 
crease of 6,900 barrels. 

In Oklahoma production of South Braman is reported at 
9,050 barrels, against 8,150 barrels; 


Total 1,920,300 1,927,050 1,902,750 


Thomas 7,450 barrels, 


was | 


against 8,600 barrels; Tonkawa 44,400 barrels, against 
44,250 barrels; Garber 25,100 barrels, against 26,350 bar- 
rels; Burbank 44,300 barrels, against 44,500 barrels; Daven- | 


port 21,050 barrels, against 21,150 barrels; Bristow-Slick 
31,700 barrels, against 31,850 barrels; Cromwell 19,300 bar- 
rels, against 19,700 barrels, and Papoose 13,800 barrels, 
against 14,250 barrels. 

The Mexia pool, 


barrels, against 13,350 barrels; Corsicana-Powell 32,800 
barrels, against 32,600 barrels; Wortham 11,200 barrels, 


against 10,800 barrels; Reagan County, West Central Texas, 


31,600 barrels, against 31,300 barrels; Haynesville, North 
Louisiana, 10,350 barrels, no change; Cotton Valley 8,400 
barrels, against 8,250 barrels; Urania 6,600 barrels, against 


5,600 barrels, and Smac kover, 
rels, against 18,950 barrels; heavy 133,300 barrels, against 
37,250 barrels. In the Gulf Coast field Hull is reported at 
15,300 barrels, against 15,250 barrels; West Columbia 9,400 
barrels, against 9,200 barrels; Orange County 11,500 barrels, 
against 11,850 barrels; South Liberty 7,800 barrels, against 
7,750 barrels; Boling 6,550 barrels, S,800 barrels, 
and in the Southwest Texas field Luling is reported at 21,800 
rainst 21,600 barrels; Lytton S 7,400 barrels, 


Arkansas, light, 18,700 bar- 


against 


barrels, ag prings 7 


against 7,250 barrels; Piedras Pintas 450 barrels, against 
1,250 barrels. 
In Wyoming Salt Creek is reported at 55,050 barrels, 


against 57,100 barrels. 
In California Santa 
rels, no change 


barrels 


le $8,000 bar- 
- Long Beach 116,500 barrels, against 112,000 
Huntington Beach 45,000 barrels, 14,500 
Torrance 28,000 barrels, 1 Dominguez 
barrels, G00 21,8 


Springs is reported at 


against 
barrels; 
2] 5 


00 


, 
narrels, 


, 
1O Change; 
Rosecrans 


vlewood 52,500 


ba rre Is 


I) 


against 23, 


22 000 barrels; barrels, 


‘ “1 
avallis 





East Central Texas, is reported at 13,450 | 
| 1923, page 1617. 





. 
‘ 
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tion of all companies during February is 3,795,139 tons. 
The average daily output in February was 158,131 tons, as 

compared with the daily average of 159,752 tons the pre- 

which was also the high figure since March 
In the following we show the details of production 
1925 


1925. 
back to 


1925 TO DEC. 1925 
Reported for 1925 by cos. which made 94.43% of the steel ingot production in 1924, 






























































| | Calculated | Approz. 
| j Monthly Monthly | No.of | Daily 
Months Open- | Besse- All |Production)|Production| Work- |Production 
1925. Hearth. | mer. Other |Compantes All ing All Cos. 
| |Reporting. Compantes| Days. |GrossTons. 
——— ————————— ‘ j 
January __| 3,262,748) 689,996) 11,960) 3,964,704) 4,198,564 27 155,502 
February .| 2,931, 964 602,04: 2 13,014) 3,547,020) 3,756,243 24 156,510 
2 months. iz 6, 194,7 712)1 292,038) 24,974) 7,511,724) 7,954,807 51 155,977 
= Bi teal | 
March... --| 3. 336, 169 614,860] 13,633 3,964,662) 4,198 520 26 161,482 
April. 2,857,802} 515,715) 14,182) 3,387,699) 3,587,524 26 137 ,982 
May .....| 2, 754,130) 497,708) 13,790) 3,265,628) 3,458,253 26 133,010 
a 2,538,988! 476,945) 12,490) 3,028,423) 3,207,056 26 123,348 
. . eee | 2,444,969) 457,095) 13,547) 2°915.611\ ; ; ‘087, 590 26 118,753 
August ___| 2,696,667 | 523,734| 12,914) 3,233,315! 3,424, 0 )34| 2 | 131,694 
September 2,737,251} 547,121) 13,977] 3,298,349] 3,492,904 26 134,342 
October . | 3,075,995) 584,567) 15,624) 3,676,186) 3,893,028 27 144,186 
November | 3,091,361] 581, 347) 17, 085} 3,689,793) 3,907,437 25 156,297 
December_| 3,169,224) 569, 304) 15,843!) 3,754, 371 3,975,824 26 152,916 
ne emt aemkss PRaerateren’ Pema SM (OPER: oto 4 
Total___'34,897,268'6 660,434) 168,059\41,7 25,761/44,186,977| 311 142,080 
MONTHLY PRODUCTION OF STEEL INGOTS, JAN. AND FEB. 1926. 


Reported for 1926 by cos. which made 94.43% of the steel ingot production in 1924 





| Approz. | Per 























} Calculated 

| Monthly Monthly | No. of Daily | Cent 
Months Open Besse- All Production Production Work- Production of 
1926. | Hearth. | mer. Other. Companies Ali ing All Cos. \Opera- 

} Reporting . Compantes. Days. GrossTons.| tion. 
Jan_.., 3,326,846 581,683 13,664 3: 922,193 4, 153,545 26 159,752 *88.72 
Feb _.| 3,014,901) 556,031 12,818 3,583,750 3,795,139 24 158,131) 87.82 
2 mos_ | 6, 341,747 1,137,714 26,482 7,505,943 7,948 684 50 


158,974 88.2 
negate 





* Revised. 
The figures of ‘per cent of operation” are based on the ‘‘theoretical capacity”’ 
Dec 31 1925, of 56,000,000 gross tons of ingots. 


as of 





Unfilled Orders of United States Steel Corp. Decline. 

The United States Steel Corp. on Wednesday (March 10) 
issued its regular monthly statement showing unfilled orders 
on books of the subsidiary corporations as of Feb. 28 1926 


to the amount of 4,616,822 tons. This compares with 
4,882,739 tons on hand Jan. 31 1926, a loss of 265,917 tons. 


On Feb. 28 last year the unfilled tonnage stood at 5,284,771 
tons and on Feb. 28 1923 was no less than 7,283,989 tons. 
In the following we show figures back to beginning of 1922. 
Figures for earlier dates may be found in our issue of April 14 


End of Month— 1926. 1925. 1924. 1923. 1922. 
PD eee 2 ee 4,882,739 5,037,323 4,798,429 6,910,776 4,241,678 
., sae 4,616,822 5,284,771 4,912,901 7,283,989 4,141,069 
Dl ctiapesceksuendeee aakhe 4,863,564 4,782,807 7,403,332 4,494,148 
Ga Sr le es ae 4,446,568 4,208,447 7,288,509 5,096,917 
Se eee ee ee 4,049,800 3,628,089 6,981,851 5,254,228 
(Se . 8,710,458 3,262,505 6,386,261 5,635,531 
ae ee 3,539,467 3,187,072 5,910,763 5,776,161 
a, —=EE a 3,512,803 3,289,577 5,414,663 5,950,105 
September......-.- e 3.717.297 3,473,780 5,035,750 6,691,607 
Cl ccc canmade . _.--- 4,109,183 3,525,270 4,672,825 6,902,287 
a ae > _.. 4,581,780 4,031,969 4,368,584 6,840,242 
0 eee .. 5,033,364 4,816,676 4,445,339 6,745,703 


ever, 


900 


| issued by the 


against 53,500 barrels, and Midway-Sunset 92,000 barrels, 
no ¢ hat ure 
February Steel Production Small Result of Short 
Month. 
Steel ingot production in February was on a somewhat 
decreas scale as compared with the previous mon th. owir o 
to the short working month of 24 sive. compared with 26 
working days in January. In its monthly report, released 
Tuesdav (Mareh 9), the American Iron & Steel Institute 
placed the production of steel in February 1926 by com- 
panies, which in 1924 made 94.43%, of the steel ingot pro- 
duction, at 3.583.750 tons, of which 556,031 tons were | 


Bessemer, 
other grades. 


3,014,901 tons open-hearth and 12,818 tons all 
On this basis the calculated monthly produc- 








Steel Output Maintained thneshamaibis Rate High— 
Pig Iron Price Drops. 

The output by steel-consuming industries shows no decline 
and leading steel companies are operating at the high rate of 
recent weeks, reports the ‘Iron Age’’ on March 11. How- 
» the rolling mills is not suffi- 
cient to replace current shipments, the Chicago district being 
alone in showing an increase in tonnage on the books. The 
Steel Corporation, which for several weeks has averaged 
above 90% in ingot production, has been shipping about 
10,000 tons a day more of finished steel than it has booked. 
In the past week it has operated at nearly 95% of capacity. 
Independent companies appear to be averaging close to 85‘ 
according Lo the interesting summary of market nceditioiee 
“Age,’’ parts of which we quote herewith: 
thus far of the 
country 8 ings 


ly 6 £000 tons less than 
building, automobile 


new business coming t 


, 


With n 
ter of 1925 


O00 tous 


o sier overproduction that marked the first 
yt output in January and February was 7 
in the stt of 1925 
and oil and gas pipe consun 


for the heavier 


quar 

G15 
To 

iption is ona 


next 


the 


or or fir wo months 
iliroad 


indicating 


dayr 


cale good mill schedules 


Ho) 


cts in the 


pro 


Of much moment to sheet producers is the fact that the automotive in 


dustry is now ordering body sheets more freely than in any preceding week 
of the } oP. 

The effort of producers to get higher prices on plates, shapes and bars 
for second quarter shipment continues to work against the building of back 
logs Some mills are naming 2c., Pittsburgh, on bars and 1.85c. on shapes 
only on sales for prompt or March delivery 


s of steel for railroad cars the sssion is now 


from the general market price 


On large tonnage 
commonly 
to $4 

With 20.000 tons for the Cleveland Union Terminal, 9,500 tons for a San 
Francisco office building and 10,000 tons of miscellaneous work in New 
York, the total of structural steel awards was upward of 63,000 tons, by 
far the largest week of the year 


cone more 


$2 a ton heretofore it has run up 


a ton. 
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Freight cars ordered in the week totaled 4,150, of which the Southern took 
2,250 and the Southern Pacific 1,100 
motives. The Pennsylvania RR. is inquiring for 100 to 200 locomotives 
and 2,000 steel automobile cars. 

Foreign steel bars are giving domestic mills harder competition at Atlan- 
tic seaboard points, sales having been as low as 1.70c., duty paid. About 
1,200 tons came in at Philadelphia last week. 

The Conowingo power project on the Susquehanna River near the Penn 
sylvania-Maryland border will require 5,000 tons of concrete reinforcing 
bars and a like tonnage of structural steel for 500 towers 

German, Belgian and French bars, hoops, shapes and wire are being un- 
loaded in increasing quantities at North Atlantic and Gulf ports. Conti 
nental mills are competing so sharply against each other that profits are 
disappearing 

Another Japanese rail order placed in the United States calls for 5,500 
tons of 100-lb. sections for the Imperial Government For Osaka, 
3,500 tons of 91-lb. rails went to Europe. 

That the price of Lake Superior iron ore had been advanced for the 
season of 1926 was an unfounded report of the week. Sales may not 
come before early April, and in the present state of the pig iron market an 
ore advance is unlikely 


tys. 


JAC 
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The Southern also ordered 113 loco- | 


The ferromanganese trade is stirred by the cut just made in the price from 


$115 to $100, Atlantic port Leading users bought most of their 1926 
metal from a domestic steel company in December, and thus imports of 
British ‘‘ferro’’ will be the smallest in years. Early developments are ex 
pected to determine the holui:.g power of the $100 price. 

February imports of pig iron at Boston were more than twice those of 
January, and Germany mai/itained first place in shipments However, at 
10,659 tons they compare with 13,701 tons in February 1925. Foreign iron 
has sold as low as $19 50 at Atlantic port. 

Weakness in Philadelphia foundry iron caused the “Iron 
Age’”’ pig iron composite price to drop to $21.48 from $21.46 
last week. This is the lowest level since November. 

The composite price for finished steel remains at 2.431c. 
This is above the low figure of February, but below the 
January price. The usual composite price tables show the 
following comparisons: 


Finished Steel—March 9 1926, 2.431c. per Pound. 


Based or prices of stecl bars. boars, tank {One week ago_-- -- 2 431¢ 
ylates, plain wire, opea hearth rails,;One month ago-_-_- 2.439c 
Black pipe and black sheets. These;One year ago 2.5146¢ 
products constitute 8 of the United | 10-year pre-war average. _1.689c. 
States output of fiuished steel. 

Pig Iron—March 9 1926, $21.38 per Gross Ton. 

Based on average of basic and foundry {One week ago — $21.46 
irons, the basic beiag Valley quotation, |One month ago___._____- 21.54 
the foundry an average of Chicago,’ One year ago eee 22.13 
Philadelphia and Birmiagham. 10-year pre-war average 15.72 

—___-——-Finished Steel-—-————__ ———_———_-Pig Iron ——_———_ 
High. Low. High. Low 

1926_...2.453c. Jan § 2.424c. Feb. 9 $21.54 Jan. 5 $21.38 Mar. 9 

1925__.2.560c. Jan. 6 2.396c. Aug. 18 22.59 Jan. 13 18.96 July 7 

1924__.2.789c. Jan. 15 2.460c. Oct. 14 22.88 Feb. 26 19.21 Nov. ¢ 

1923.__2.824c. Apr. 24 2.446c. Jan. 2 30.86 Mar.20 20.77 Nov. 20 


Better business is developing in more quarters in the iron 
and steel market, the March 11 ‘Iron 
Review.’’ Some quickening in new buying first apparent 
10 days to two weeks ago has made further progress the past 
week in the automobile business, and in the building, rail- 
road equipment, oil, gas and certain other fields. While the 
spirit of conservatism as to providing beyond needs immedi- 
ately in sight continues marked among buyers, general pros- 
pects show up more favorably as the second quarter of the 
year comes nearer. More stability in prices also is a helpful 
factor, declares the ‘“‘Review’s’’ resume of market conditions, 
from which we take the following extracts: 

Reflecting the broader demand, steel works and mill operations, already 
on a high plane, again have been pushed ahead a few steps. 
district now is operating at 92% With 20 out of 23 blast furnaces in action, 
prospects are that the Gary works this month may break its high record for 
tonnage established in March 1925. More mill and steel making units 
have gone in at Pittsburgh and in the East 

Locomotive building, which has been singularly lacking, has come to the 
front in the railroad equipment market New orders total about 175. 
About 5,000 cars have been added to the year's total, including 2,850 for the 
Southern and 1,600 for the Southern Pacific. 

Building work is moving ahead briskly with a large volume well spread 
out in all districts The week's awards totaled 55,933 tons, covering 60 
projects. This is the largest weekly total for this year and it was equalled 
or approached only six time year 

Greater oil field activity is evidenced by the placing of 30,000 tons of 
additional pipe lines by the Standard Oil Co. of New Jersey and the Hum 
ble Oil & Refining Co., and by new demauad for storage tanks 

Offerings of foreign tonnage at lower prices feature the Eastern pig iron 
market. The Ford road, the Detroit Toledo & Lronton, has placed another 
order for steel rails in Belgium, reported to t 10.000 tons 

Keen competition in ferromanganes: red 
ton to $100, duty paid, seaboard. 

The “‘lron Trade Review's" composite this week on fourteen leading iron 
and steel products is $38 90, the same as last week and the week previous 


observes 


s last 


about 


re 


has brought a wtion of $15 per 





Anthracite Trade Improves Somewhat Butiminous 
Market Sluggish—Prices Fall Slightly. 
Company anthracite, at prices closely approximating 
those in force before the strike, was moving well, but deal- 
ers were unwilling to pay the prices of the higher inde- 
pendents, especially as most of them still had large stocks 
of substitutes to dispose of, declares the “Coal Trade Jour- 
nal” in its March 10 review of market conditions. Bitu- 
minous mine-run and prepared sizes were more or less drugs 
on the market, but slack was scarce and higher in price, 


Trade | 


The Chicago | 
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says this weekly summary, which gives much additional 
data concerning the state of trade during this period of 
readjustment, parts of which we quote as follows: 

The tidewater bituminous quotation at Boston last week followed the 
stock market and dropped but 10 to 20 cents. This was also true at Provi- 
dence. This weakness was caused practically by small demands and also 
by the easing off of prices at the Southern piers. According to reports, 
tonnage had piled up at the Southern piers, due to delay in movement of 
vessels, causing a softening in price. Slack was being offered at excep- 
tionally low prices. The demand for prepared bituminous was very limited, 
even at low mine prices. All-rai] steam coal was only fairly active and 
prices were nominal. Company anthracite was moving very well, as was the 
lower priced independent coal. Retail prices in Boston of anthracite were 
reduced $1 per ton. Buying of New England coke was very brisk, but out- 
side coke was not in great demand. 

Dealers were continuing to move out their substitutes as rapidly as pos- 


t but this was proving to be a rather slow job, despite the cold enap. 


81Die, 


Company coal was selling fairly well, but independent coal] at premium 
prices was not in any great demand. Steam sizes were moving slowly. 


Independent prices showed further reduction compared with quotations of 
the previous week. Some local coal yards were so congested with subeti- 
tutes that the railroads piaced embargoes on them. Anthracite substitutes 
were extremely low in price, with demand nil. 

Philade'phia retailers and wholesalers were having a hard time last week 
to solve their problems. Retailers, who still had large stocks of anthracite 
substitutes, were having trouble in the disposal of these, and in many cases 
were making their customers take equal amounts of substitutes with anthra- 
cite orde Wholesalers were up against the proposition of cancellations, 
of which without legitimate cause and caused congestion in 
Retail prices on substitutes dropped about 50%. In 
the drop in demand, the bituminous pools, with the exception of 
filled up very well, Contracting was small, consumers preferring 
hold on for a while. 

The Baltimore market continued dull, and there was no demand to speak 
of for prepared bituminous. C wherever possible, were seeking to 
piece out their supplies with hard coal. The bunker trade continued light, 
and there was no perceptible soft coal movement. Pool prices held fairly 


rs. 
most 
yards ar 
pite of 
por 1 10, 
to 


were 


d on sidings. 


ynsumers, 


steady. Anthracite was still coming in very slowly and was promptly dis 
posed of. Arrivals consisted principally of line coal. Not much independ- 
ent coal was coming in, as prices were still too high for the Baltimore 
market. 

The central Pennsylvania bituminous region was suffering from many 
cancella s, the production during February was well kept up and 
operators expressed their yubt that permanent inroad had been made ir 
the Eastern anthracite market by bituminous coal. 

Production fell off last week in the Pittsburgh district, although the mar 
ket was a little more animated and some contracts had been closed with 
industrials and railroads. Spot trading was very moderate. Little inter 
est was shown in by-products coal, and prices were low. Production of coal) 
in this field on the 1917 basis has helped matters materially. There was 


a further decline in production in the Connellsville coke fields and prices 
tinued on the downward move. 

Further curtailment of production in southern West Virginia resulted in 
the further stabilizing of prices, particularly for the high volatile. As 
anthracite production increased, sales of smokeless decreased and prices de 
clined. Production of prepared, however, was being restricted and smoke 
Nut 


col 


less producers were turning more and more to mine-run production. 
and little firmer, run. 

Reduction of output of high strengthened prices materially 
New in high volatile had not yet reached an active stage, due 
to the unwillingness of producers to enter into contracting at the low prices 

prevailing. All fields in the southern part of the State reported de- 
reased production, with the of the Pocahontas and Tug River 
fields 

Demand the upper Pot 
stagnant and production was 
Competition was keen. Price 
particularly for prepared grades. 

Although demand for prepared grades of Virginia coal was still fair, prices 
were much lower. Production was running more to run-of-mine. 
brought the highest relative prices. 


slack were a as was mine 
contracting 
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in mac western Maryland fields was quite 
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not as firm as they were a while ago, 
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Fine coal 


The coal trade of the country is still engaged in working 
out the problems created by the juxtaposition of the unex- 
pected resumption in anthracite mining and seasonal de 
cline in soft-coal demand, observes the “Coal Age” March 11. 
The readjustments necessary are being effected with sur 
prisingly few major upsets to business. That such changes 
as have taken place were, for the most part, anticipated and 
discounted, is the opinion of the “Age,” which adds further 
facts of interest as follows: 


Sharp reductions in the production of bituminous coal and a milder rate 
of decline in price levels mark the course of the market. Output the last 
week February, according to the Bureau of Mines, dropped to 10,895,000 
net tons, Preliminary figures point to further declines during the first 
wee 1 Marc Nevertheless there & too much unsold coal on wheels t 
make e situation comfortable. 

However, even that admittedly id situation has been ameliorated som 

hat by sharper weather in the West and by railroad purchases of tonnages 
rejects 1 by retailer in the East A check against add ry to lt ‘ cumu 

if is found in the increasing number of mine shutdowns 

S} prices o1 iminous coal are ag at the same levels as rule ‘ 
year ago The “Coal Age index f March 8 was 167 and the correspon 

g pric vas $2 02 Compared with the preceding week this was a * 

f two points both x figure and average price. Genera speaking, 
ill tidewater prices receded Inland, prices on sized coal weakened, but 
quotations on slack advanced This latter increase was due more to de 
creased output than to any expansion in industrial demand. 

Contract developments to date have been kept well under cover At 


present the outlook in the East from the standpoint of prices is not promis 
ing and the freedom with which coal is moved in all parts of the country 
gives the buyer the initial advantage in price haggling Much, of course, 
will depend upon the development of the lake trade. The revival of the 


lake rate fight will not assist an early clarification of the situation 
Anthracite production, which got off to a bad start, made a quick recov 
ery the last week of February, when the output reached 1,611,000 net tons. 
This tonnage is being fed out over as wide an area as possible—particularly 
by the larger producers. Some of the smaller independents are racing for 
the markets which will pay the highest prices. The day of extravagant 
premiums, however, will be short and its decline already has set in. 
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The most interesting feature in a current iene situation is oe 
apparent scarcity of the usually despised pea coal. New York complained 
of this two weeks ago; Philadelphia protested last week. There also is a 
better demand than usual from household consumers fcr No. 1 buckwheat. 
In the steam trade, however, the small sizes are facing hot competition 
from the bituminous coals and independent prices are slipping. 

Production of beehive coke is rapidly declining. For the week ended 
Feb. 27 the decrease was over 26,000 tons. The ovens must now look to 
the metallurgical trade for an outlet to their production. There has been 
an increase in orders placed by the foundries, but spot buying of furnace 


coke has been negligible. Some operators are entering the gas market 
with raw coal. 








Further Declines Reported in Production of Bitum- 
inous Coal and Coke—Anthracite Output 
Makes Substantial Gain. 


While the production of bituminous coal declined about 
164,000 tons, or 5°7, during the week ended Feb. 27, the out- 
put of anthracite made a big gain with the full resumption 
of work at the mines, the total reaching 1,611,000 net tons, 
or but slightly below the corresponding figure last year, 
according to the weekly statistics issued by the U. 8S. Bureau 
of Mines, which we quote in part herewith: 

The week ended Feb. 27 records another decrease in the amount of 
bituminous coal produced. Total output, including lignite and coal coked 
at the mines, is estimated at 10.895.000 net tons, a decrease, compared with 
that in the preceding week, of 161.09) tons. or 5% While it is true that 
a fraction of this loss was due to the partial observance of Washington's 
birthday as a holiday, the tab'e of daily loadings indicates that oa succeed- 
ing days of the week production c»atinued to follow the generally lower 
trend that has been apparent in recent weeks. 

Estimated United States Production of Bituminous Coal (Net Tons). a 
Total Bituminous. Including Coal Coked. 


1925-26.—_-_——- §-§ —————_ 1924-25. 
Coal Year Coal Year 

Week to Date. Week. to Date. b 

Feb. 13 12.011.000 472 193 900 9.758.000 415,187,000 
Daily average 2.002 000 1.759.000 1.626.000 1.551.000 
Feb. 20 c¢ 111.509.0099 483.702.000 9.464.000 424,651,000 
Daily average 1.918 090 1.763 000 1.577.000 1.552.000 
Feb. 27d 10.895.009 494.597.0000 §. 855.000 433 596.000 
Daily average 1.847.000 1,765,000 1,501,000 1,559,000 


a Original estimates corrected for usual error, which in past has averaged 
2%. b Minus one day's production first week in April, to equalize number 
of days in the two years. ec Revisel. d Subject to revision 

Total output during the month of February is now estimated at 46,582,000 
tons, with an average daily output of 1.919,0)) tons. Compared with the 
daily rate in January, which was 2,121,000 tons, February shows a decrease 








Production of soft eosl during the prestnt coal year to Feb. 27 (approx? 
mately 280 days) is now 494,597,000 tons. Production for similar period» 
in other recent years is given below 


4s | See 517.688 .000 net tons | 1921-22.....--- 395.418,099 net tons 

i, —_—_ 445.906 000 net tons} 1923-24-------- 517,774,090) net tons 

| eee 503,012,000 net tons | 1924-25-..------ 433,595,000 net. tons 
ANTHRACITE. 


Production of anthracite during the week ended Feb. 27, the first full 
week since the miners returned to work, is estimated at 1,611,000 net tons. 
This is but slightly less than the output of the corresponding week in 1925, 
and approaches the average for the four weeks in February of that year, 
which was 1,794,000 tons. 

Total production of anthracite during the year 1925-26 is now 42,735,000 
tons—36,428 .000 tons, or 46%, less than during the corresponding period 
in the year 1924-25. 


Estimated United States Production of Anthracite (Net Tons). 





———-1925-26. 1924-25.—_—_-_—_ 

Coal Year Coal Year 

Week Ended— Week. to Date. Week. to Date. a 
| 3S 35.000 40,.716.009 1.824.000 75.720. 

Os a aa ig ch cp coe 406 .000 41.122.090 1.838.000 77.558 00 
, >  - aes - 1,611,000 42,735,000 1,695,000 79,163, 


a Minus one day's production in April to equalize the number of days In 
the two years. b Revised. c Subject to revision 


BEEHIVE COKE. 

Production of beehive coke during the wee ended Feb. 27, as indicated 
by reports of loadings received from the principal coke carriers, amounted 
to 321.000 net tons. This represents a decline in production of 32,00D 
tons, or 9%. as compared with the estimate for the preceding wee. Thp 
figures indicate a continued downward trend in the weekly production 
since the high point of 367,090 tons for the week ended Feb. 6, or the last 
full week before the termination of the anthracite suspension. This decline, 
therefore, is not unexpected, since coke was being extensively used as a 
substitute for the domestic sizes of anthracite. 

The total output of beehive during the calendar year 1926 to Feb. 27 ts 
2.782.000 tons, an increase when compared with the corresponding pariod 
of last year of 27.5%. 


Estimated Production of Beehive Coke (Net Tons). 





———— Week Ented—— ——— 1926 1925 

Feb. 27 Feb. 20 Feb. 28 to 

1926.b 1926.c 1925. Date. 
Pennsylvania and Ohio__.261,000 291,090 199.090 2,295,000 1 Eooe 095 
West Virginia 18,000 29.009 15,099 141,099 112, 
Ala.. Ky., Tenn. & Ga__ 19,000 22.099 21,090 176.090 193.9000 
Virginia ssa 13,000 12.000 11.090 92,000 83. 
Colorado & New Mexico. 6,000 5.000 4.090 45.000 35.00 
Washington and Utah... 4,000 3,000 4.000 33,000 37 3 

United States total....321,090 353.099 2 254 000 2,782 009 2,182. 090 

Daily average_- . 53,000 59.009 “42000 56,000 44, 00h 


a Adjusted to make c 
years. 


‘“omparable the number of days covered in the two 
b Subject to revision. c Revised since last report. 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on March 10, made public by the Federal 
Reserve Board and which deals with the results for the 
twelve Federal Reserve banks combined, shows a decline 
of $48,900,000 in bills and securities, an increase of $37 ,300,- 
000 in cash reserves, and a reduction of $3,600,000 in Federal 
Reserve note circulation. Holdings of discounted bills 
went down $80,800,000 and of acceptances purchased in 
open market $2,100,000, while Government security holdings 
increased $33,900,000. 

All of the Federal Reserve banks report smaller holdings 
of discounted bills with the exception of Cleveland, which 
shows an increase of $3,400,000, and Richmond and Dallas, 
which report nominal increases. The principal reductions 


in discount holdings were: Chicago $24,200,000, New 
York $16,600,000, Boston $13,800,000, Kansas City $8,- 
400,000, Minneapolis $6,600,000 and St. Louis $5,400,000. 


After noting these 
as follows: 

Open market acceptance 
bank and $2.809.000 at 
small changes in this item lasses of Government securities 
increased during the week, Treasury certificates by $17,900,000, Treasury 
notes by $15.900.009, and United States bonds by $100,000 

Federa ilation of the San Francisco and Boston banks 


! Reserve note cire 
declined $3,600,000 and $2.400.000, respectively, with nominal changes 


only reported by the other banks 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—-namely, pages 1424 and 1425. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
March 10 1926 follows: 


facts, the Federal Reserve Board proceeds 


holdings declined $3,809,000 at the Atlanta 
Boston, the remaining banks reporting relatively 
Holdings of all el 


Increase or Decrease 


During 


Week Year 
Total reserves , + $37 300,000 $59 .900 000 
Gold reserves + 34,400 000 75,600 000 
Total bills and securities 48.900 000 + 44,500,000 
Bills discounted, total 80.800 000 + 92,000,000 
Secured by U.S. Govt. obligations 55.500 000 +17 ,300.000 
Other bills discounted 25,300 000 +74,700,000 
a bought in open market 2,100,000 16,800 ,000 
. 8. Government securities, total +33 .900 000 28.700 000 
Bonds + 100,000 17,500,000 
Treasury notes + 15,900,000 96 .000 .000 
Certificates of indebtedness + 17,900,000 + 84 800.000 
Federa! Reserve notes in circulation as 3.600 000 58,900 .000 
Total deposits «. —21,000,000 + 25,800 000 
Members’ reserve deposits —14.600 000 +8, 400,000 


Government deposits os —3 ,900 .000 + 22,200,000 


The Week with the Member Banks of the Federa 
Reserve System. 

The Federal Reserve Board’s statement of condition of 
712 reporting member banks in leading cities as of March 8 
shows increases of $79,000,000 in loans and discounts, 
$11,000,000 in investments, $73,000,000 in net demand 
deposits and of $41,000,000 in borrowings from the Federal 
Reserve baaks. Member banks in New York City reported 
increases of $22,000,000 in loans and discounts, $11,000,000 
in investments, $79,000,000 in net demand deposits and a 
reduction of $23,000,000 in borrowings from the Federal 
Reserve bank. It should be noted that the figures for 
these member banks are always a week behind those for the 
Reserve banks themselves. 

Loans on corporate stocks and 
above the previous week's total 
the Chicago district, 


bonds were $7,000,000 
, increases of $12,000,000 in 
and $6,000,000 and $7,000,000 in the 
Cleveland and San Franciseo districts, respectively, more 
than offsetting a decline of $22,000,000 in the New York 
district. “All other” loans and discounts were $69,000,000 
higher than a week ago. Of this increase $48,000,000 was 
reported by banks in the New York distriet and $11,000,000 
by those in the Chicago district. Total loans to brokers 
and dealers secured by stocks and bonds, made by reporting 
member banks in New York City were $61,000,000 less 
than a week ago. Of this decline $24,000,000 was in loans 
for their own account, $22,000,000 in loans for the account 
of banks and $15,000,000 in loans for the 
account of others. Further comment regardirg the changes 
these member banks is as follows: 

Investments in U. 8S. securities increased $5,000,000 in the New York 
district and declined $8,000,000 in the San Francisco district. Holdings 
of other bonds, stocks and securities went up $13,000,000, relatively smal! 
increases being reported by banks in seven of the Reserve districts. 

Net demand deposits were $73,000,000 higher than the previous week 
The principal changes in this item include increases of $85,000,000 and 
$16,000,000 in the New York and Boston districts, respectively, and a 


reduction of $36,000,000 at banks in the San Francisco district. An 


increase of $18,000,000 in time deposits in the San Francisco district 
was partly offset by small declines in some of the other districts. 

Increased borrowings from_the Federal Reserve banks were reported i 
all districts except Boston, New York and Philadelphia. The prineipal 
changes were increases of $29,000,000 and $16,000 1 


out-of-town 


shown by 





in the Chicago and 
San Francisco districts, respectively, and a redncti 
the New York district. = on of $26,000,000 
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Ori a subsequent page—that is, on page 1425—we give the 
figures in full contained in this latest weekly return of the 
hanks of the In the following is 


Furnished a summary of the changes in the principal items 


anember teserve Svstem. 


us compared with a week ago and with last vear: 
Increase or Decrease 
During 
Week Year 
Loans and discounts, total + 379.000 000 $766 .000 .000 
Secured by U.S. Govt. obligations +3000 000 46.000 000 
Secured by stocks and bonds 7.000 000 + 641,000 000 
All other 69 000 000 161,000,000 
Investments, total 000 000 + 167,000,000 
{ S. bonds 2 600 O00 + 127.000.9000 
U.S. Treasury notes , O00 O00 96, 000 000 
U.S. Treasury certificates 000.000 57.000 .000 
Other bonds. stocks and securities +13.000 000 + 179,000 000 
Reserve balances with F. RK. banks 4.000.000 24.000 .000 
Cash in vault 13,100,000 3.000 .000 
Net demand deposits 73.000 000 + 83.000 000 
Time deposits 9.000.000 + 501,000,000 
Government deposits + 8S 000 000 
Total accommodation at F. R. banks 41.000 .000 + 149,000,000 





Digest of Cables Received From Foreign Offices of the 
Bureau of Foreign and Domestic Commerce. 
by 


released 


the 
for 


rece ive d 
Washington, 


cablegrams 
at 


The summary of foreign 


Department of Commerce 


publication to-day, follows: . 


FRANCE. 

The change in Government followed a period of some duration during 
which French industries continued at an even level of production, while 
the franc was steady or slightly stronger, owing to temporarily increased 
confidence. After the defeat of the Briand Government on the payments 
tax which had been made a question of confidence in the Chamber of 
Deputies, the franc showed renewed weakness, again unsettling the foreign 
trade outlook. Demands for wage increases and advances in production 
costs continue to characterize the industrial situation Production of coal 
and of iron and steel) continue at record levels, though rising factory costs 
and sales prices continue in the steel trades. Textile operations are satis 
factory but purchases of raw cotton are dul) in anti cipation of price decline 
Agricultural prospects are good, but foodstuffs prices are still advancing. 
Whe bill for tariff advances now under consideration applies to practically 
all specific rates, but will not apply to goods shipped before the passage of 
the act. 

SPAIN. 

Shifts in Spanish industrial activity have been slight, with very little 
net change. ‘Textile manufacturing in the Barcelona region has improved 
and the output is being readily absorbed Jron mining continues depressed , 
and the Government has been obliged to place new restriction on the use of 
British coal in subsidized industries on order to check depression and absorb 
surplus production. Agricultural conditions are good, but the market for 
olive oil is paralyzed, the wine industry depressed and the demand for 
wheat greatly restricted. The average of wholesale prices for 1925 was 
considerably above that for 1924, and this high level is being maintained. 


Export orders have been received lately from Central and South America 


and Cuba for textiles and footwear. The prospect for sales of American 
goods is still favorable, despite the continued strength of French competition 
in a number of lines. 
ground No definite indication of Government financial plans has been 
made and money markets are marking time pending definite word. State 
revenues during February improved as compared with January and with 
February 1925, but the necessity for new borrowings has not been removed. 
A short term loan is expected. 
JAPAN. 

The outstanding developments in Japan during the past month have 
been the introduction into the Diet of the Revised Customs Tariff Bill and 
the marked advance in Japanese exchange. The new tariff law is expected 
to be promulgated April 1. The definite settlement of the tariff question, 
even at the higher rates provided, will be much better than the uncertainty 
that has prevailed for the past few months. The new rates will not seriously 
hamper business in lines which must come from abroad. Sales of import 
goods were fairly large during January and prospective business is encourag 
ing especially on lines on which deliveries can be made before the anticipated 
effective date of the new tariff. Japanese exchange has advanced more 
than 7°; since the beginning of the year This advance has been causing 
cousiderable anxiety in Japan since it has been caused principally by specu 
lation in foreign countries and present quotations are considered higher 
than economic conditions warrant Both exports and imports have been 
adversely affected by the general uncertainty resulting from the advance 


BRAZIL. 

The coffee market is strong with a small advance in futures Exchange 
Weakened to 6.96 milreis to the dollar but closed on March 6 at 6.88 milreis 
‘The attitude of the people toward coming presidential elections is calm with 
The Brazilian 


direct Santos-U nited 


no appreciable opposition to the Government candidates 


steamship line “Lloyd Brazileiro” is about to initiat« 


States service and is urging coffee shippers to patronize its steamers 
CHILE 
Greater strength in the economic factors necessary for improvement in 
Husiness conditions in Chile is apparent from the steady recovery of the 
volume oi merchandising and manufacturing Money is easier and credits 


less stringent The demand for loans is small with stock speculation at a 
minimum, although bonds continue firm at good prices The Cabinet is 
concluding studies of the budget which will probably he to 
Congress within ten days Congress convened March 1 and is now consider- 
ing a bill providing for the classification of all civil employees 
BOLIVIA. 

Business in most commodity lines in Bolivia was steady during February 
Increased sales of dried foodstuffs are reported, as a result of crop diffi- 
culties caused by drought and extreme cold Imports of canned goods and 
preserved meats from Chile have increased materially following the display 
of these. products in La Paz during the latter part of 1925. The demand 
for construction materials. has fallen off. Exchange remained firm during 
‘Webruary, with the bolivipnoe averaging 2.88 to the dollar. Tin quotations 
Yor ‘he month averaged £283, 2s. (sterling) per ton, which indicates a good 
dévakrid th the maintenance of a high price level. 
infJanuary maintained the high level of December. 


presente a 


Exports of minerals 


American automobile tires are steadily gaining | 
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PERU. 

Apprehension as to climatic irregularities in Peru continues and trade is 
adversely affected with export shipments and import ordersslow. Exchange 
is slightly strengthened as a result of the uncertainty of placing Government 
loans. 

MEXICO. 

General conditions are unchanged but commercial sales slightly increased. 
Highway construction has been partially suspended. Sales of low priced 
automobiles have increased while those of the higher priced lines have 
decreased. Lard importations have fallen off temporarily due to heavy 
importations previously at lower figures. 


PORTO RICO. 
Import and retail trade in most lines of business continues satisfactory, 


although the recent decrease in sugar prices has reacted unfavorably on the 
optimistic feeling of last month. 





Oversubscription of London County Council Loans. 
In a copyright cablegram from London, Feb. 28, the New 
York “Times” stated: 


The expectation that the forthcoming budget of public revenue and ex- 
pe! ditures Vill Da ce without liffi lity, has stimulated the **zilt edged 
t or secur es, ch howed its powers of absorption last week 
vhen t J ( ty Cour % loan for £7,000,000, offered at 99%, 
oversu ribed ne time before the off il day for the closing of the 
The yperat Was tere ng, because it is considered as definitely es- 
tablishing the interest vield for high-class securities at a trifle over 5%. 
British corpora s and also other rrowers, able to offer trustee secu- 
ritie have fought hard against the ting-up of such a basis, but their 
financial advisers have finally succeeded in establishing an interest level 
which must be considered satisfactory for both borrower and lender. For 
some time past, capital has been sought at a really uneconomic level, when 
measured by the size of the demand for it. A large demand still lies ahead 
ind the value of ney for investment purposes is unlikely to decline for 
some time to come 


It is stated that the loan was subscribed for twice over. 





Labor Would Nationalize the Bank of England. 
The following copyright advices from London, Feb. 24, 
are from the New York “‘Times”: 

The 
than t)} 


nationalization, after Jan. 1 1927 of no less venerable an institution 


of England is proposed in a bill presented to the Hoyse of 
Commons by a Labor member, Mr. Maxton, and is supported by the Clyde- 


ie Bank 


side Labor members 
The bill, which will likely receive short shrift in Parliament, proposes to 
establish a bank council, wherein the management and control and the 


property and assets of the bank would be vested. 





Irish Free State Plans to Mint Its Own Coins Bill, 
Introduced in Dail Eireann, Would Give Govern- 
ment Power to Issue Token Money. 

The “Wall Street Journal” of Feb. 15 reported the follow- 

ing advices from its London Bureau: 
The 


Irish Free 


State is to have its own coinage. Minister of Finance 
Blythe introduced a bill Jan. 19 in the Dail Eireann to provide the Gov- 


ernment with power to issue token coins 


Silver half-crowns, florins and shillings; nickel sixpences and three- 
pences ; bronze pennies, half-pennies and farthings are scheduled in the bill. 
( s are to be more valuable intrinsically than the British; Irish silver 
will be 75% fine as against 509%. Dimensions and design of coins are still 
undecided. It is said that the head of Arthur Griffiths, first President, 
will be on one side, with a harp on the reverse. It is over 100 years since 
Ireland had its own coins, but gamblers still cry ‘heads or harps.”’ 

The bill empowers the Finance Minister to fix any date after which 
British coins shall cease to be legal tender. It has received much adverse 
criticism. Objectors say it is being rushed through without discussion 
and that as Ulster will still use British currency it will tend to perpetuate 
the partition of Ireland, Sentimentalists and ultra-nationalists are pleased. 
New coinage cannot depreciate, as gold and notes remain unaltered. 

Government circles say profit of er £500,000 will accrue to the Irish 
treasury as a result of replacing the £1,500,000 of silver in circulation in 


Ireland. 





Payment by Greek Government to Sofia of Part of 
Indemnity for Invasion of Bulgaria. 

In reporting the payment by the Greek Government of half 

of the indemnity imposed by the League of Nations Commis- 


sion for the invasion of Bulgaria, copyright advices from 
Geneva, Feb. 16, to the New York “Times” stated: 
I Bulgar-Gr is practically settled yesterday when the 
(ir a t p is 1 15.000.000 le or half the indemnity fixed 
] “ f Na for ) Greece of Bulgarian terr tory. 
The rer g 15,01 March 15 
Athens recent! vrote Sofia explaining the difficulty of paying the in- 
nnit a lumy ! cause of the nancial situat of the country 
ind suggested | mer nat nent which was accepted. 
The imposition of the fine was referred to in our issue of 
| Jan. 30, page 550, 











Greek Government Arranges a Loan. 


With regard to the above we quote the following Wash- 


ington account to the New York “Journal of Commerce,” 
Feb, 26: 

Arrangement for a loan of 100,000,000 drachmas for fiscal purposes has 
been arranged th tl bankers Athens by the Greek Government, ac- 
ording to consular ad es received to-day in the Department of Commerce. 
This loan follows closely on the forced loan negotiated by the Government 
by cutting the paper currency in circulation. 
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Aggrenimately 40% of the loan will be covered by the banks and the re- 
mainder will be offered for public subscription. The bonds will be for 
100 drachmas each, with liquidation in three years, and will bear 9%. 

The current exchange value of the drachma is about 1.416c. 








New Persian Coins to Be Minted in Russia. 
The following is from “Commerce Reports” of March 1: 


The Persian Government has just closed a contract with the Soviet Gov- 
ernment for the minting of 3,000,000 tomans (1 toman now equals $1 27) in 
Persian silver currency, and for their importation by Persia. These coins 
are to be minted in Leningrad, from dies furnished by the Persian Treas- 
ury Department and under the supervision of officials of that department. 
This exportation of silver from Russia will offset a part of Russia’s excess 
of imports from Persia over its exports to Persia. The Persian Government 
will collect a fee of 6%, amounting to 180,000 tomans, when the total ship- 
ments of coins is imported into Persia. This is the second such importa- 
tion of ver into Persia from Russia, the first having been authorized 
during 1923 and finally made during the latter part of 1925. 


8ll 





Germans Arrange Big Soviet Credit—-Industries Gain 
iba Support o} of Government in Plan for Expansion 
of Exports. 
From the New York “Journal of Commerce” we 
following Associated Press cablegram from Berlin, 


Representatives of German 





take the 
March 3: 
industry, with the support of the Federal 
Government, have concluded an agreement by which credits up to 300,000,- 
000 marks ($75,000,000) will be extended to Russia for the purchase of 


German goods. This is part of the general financial program laid ‘before 
the Reichstag recently by Dr. Peter Reinhold, Minister of Finance. 

The Reich Government guerantees German manufacturers 60% payments 
of all six, nine and ten-month drafts received in transactions with Russia, 
while the associated German industrialists, with the support of the banks, 
is guaranteeing the balance. It is expected, however, of these 


that many 
drafts will be negotiated abroad. 


It is pointed out that this agreement is in no sense a loan to Russia, 
merely calculated to encourage German exports to that country. 


On Feb. 28 the New York 
advices from Berlin 
ments; 


The new industrial 
last week from the 


but 


“Times” 
(copyright ) 


reported the following 


regarding the arrange- 


confidence prevailing at Berlin got strong support 


Reichstag’s acceptance of a bill authorizing the republic 


to guarantee 359% in the risk of 300,000,000 marks of exports on credit to 
Russia. The German States will further guarantee 25% 

Under this arrangement the republic’s maximum liability is 105,000,000 
marks, the maximum liability of the States being 75,000,000. Goods sent 
to Russia under this agreement will mainly be plants for oil production, 
coal mining and paper mills, but it also will partly cover machinery for 
agricultural and textile purposes. 





Soviets Pledging ¢ Gold for Credits _Obliged to Export 

ie Metal | Because of Miscalculation of Wheat Exports. _ 
The f 

in the 





following advices from its London Bureau appeared 
“Wall Street Journal” of March 2: 


Shortage of grain exports from Russia has obliged the Soviet Government 


to export gold to meet foreign purchases, and to redouble efforts for foreign 
credits. Soviet officials tell Dow, Jones & Co. that exports for their fiscal 
year will be 3,900,000,000 poods (a pood equals 36.113 pounds), instead of 
the 4,300,000,000 poods expected. This is more than a billion more poods 
than were exported last year. 

The Russians contracted for considerably more goods abroad than they 
are now able to purchase. Russian trade delegations last August spent some 
$10,000,000 on machinery in Bri ta ind nearly $20,000,000 for machinery 
and goods in Germany. 

Unforeseen shortage resulted from the refusal of the peas ants to give up 
heir grain at prices the Soviet Government was willing to pay, and a 
somewhat worse crop than was expected. 

Borrowed From Germany in October 

Last October the So made a nominal loan of 100,000,000 marks in 
Germany, of which they used but 80,000,000 This was a three*months 
credit, and cor sequently too short to be of much use to the Soviet Trade 
Commission. 

At present they are negotiating a 300,000,000 to 400,000,000 marks long- 
term loan in Germany They would spend the money on goods in Germany 
and thus help relieve the acute industrial crisis there. In the former short- 
time credit, the German Government assisted the Deutsche Bank and the 
other banks which participated by assuming part of the risks. This is 
proposed for the new credits. 

Have Sought Credit in London. 

Soviets have made numerous attempts to get credit in Lon lon, both be- 
cause rates are lower and because the could hope for longer term credits 
than they could get anywhere on the Continent. At present they are pay 
ing as high as 30% to 34% for their m and at be rarely get it for 
less than 15% to 20% This is because they have to do much of their 
credit business through second and third rate houses, and through inter 
mediaries who expect commissions. 

The Lond market is practically closed to Russian credits. The British 
Government—that is to say the Treasury—is definitely hostile. This means 
that the Bank of England would probably withold approval from any large 
transactions Only Lloyds, of the Big Five, does an extensive bill business 
with the Russians, and this only against full cover. Soviet agents are even 
pleased when they can get credit payable on arrival of goods in a Russiar 
port. 

Soviets Forced to Export Gold. 

For want of foreign exchange, the Soviets have had to export gold to 
meet British and German obligations. More than £2,000,000 gold arrived 
n London from Russia arouné the end of January. This added to £1,000,- 
000 sent here in November, and another £500,000 just atrived, makes a 
total of over £3,500,000 deposited to the Russian account in London. 
More than £1,000,000 of platinum is said to be on the way, and this already 
has been sold to a large refining company in London. Of the gold, £2,000, 
000 has been deposited with Rothschilds, £500,000 with Equitable Trust, 
the same amount with Hambros, and also, it is believed, with the National 
City Bank. 
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This money is merely~ pledged and still shows on the gold reserve ‘state- 
ments of the Soviet State Bank. Aguinst it the’ London banks’ caw -give 
credit, but not quite to 100%.» mL 

The hope is-expressed in the ‘London discount marke: that ‘this gold ulthr 
mately will go to the Bank of Enigland. Thé Soviet authorities, However, 
are anxious not to lose the gold and hope for jonger credits before they 
would be obliged to sell. 








Luther Affirms Faith in the Dawes Plan—Expresses Con- 
viction That Germany’s Bad Times Are a 
Crisis of “Recuperation.” 

Wireless advices from Berlin (copyright) were given as 
follows in the New York “Times” of March 5: ' 


Chancellor Luther bade his political farewell to Berlin prior to leayang 
for Geneva tomorrow in a speech before the Provincial Press Association 
here tonight. His utterances dealt almost exclusively with domesti¢ 
affairs and evidently were designed to convince the governmental parties 


of the soundness of his financial and economic program, about which 
the Reichstag factions are by no means in accord. . 
From the foreign viewpoint the Chancellor’s most noteworthy pror 


nouncement was his expression of his conviction that Germany’s present 
bad times were a “crisis of recuperation,’ and his affirmation of the 
Government’s faith in the Dawes plan, “whose transition years are 
designed to meet this situation.” Of the Reich’s entry :into the League 
of Nations Dr. Luther said it was ‘fa milestone significant of a section 
of policy pursued hitherto and simultaneously a foundation stone for the 
continuation of German reconstruction policy by means of international 
understanding.” 

The Chancellor painted the country’s progress to economic rehabilita- 
tion from the end of passive resistance in the Ruhr in great detail, He 
gave the United States credit for finding a way out of the reparations 
impassé then existing and named the first Dawes loan as the initial step 
in the direction of financial normalcy. Thereafter, he said,-Germany had 
to free her trade from the hampering restrictions of the inflation years 
and simultaneously to protect it by tariff barriers necessitated by tariff 
walls raised against German products abroad. 

German industry and commerce, the Chancellor declared, must be helped 


to survive the present crisis by lessening the tax burden. “The State 
does not carry trade, trade carries the State,’’ he declared. ‘He then 
repeated the Government’s program for insuring exports to Russia: an@ 
lsewhere by advancing credits; for the improvement of the German 
railroads; the utilizing of unemployed for public works, notably on’ the 


construction of docks, and the lending of financial aid in agriculture. 





Plans Sinking Fund for Italy’s Debt Cabinet Approves 
Gem Investment of Dawes Plang Receipts to Meet ‘ 
i] Payments in United States and London. 

The following advices from Rome March 1 were contained 
in a wireless message (copyright) to the New York “Times” 

Upon the suggestion of the Finance Minister, Count Volpi, the Cabinet 
Council approved to-day the institution of an autonomous sinking fund to 
be administered by the Deposits and Loans Bank for paying off the Ameri- 
can and English debts. 

All to be received from Germany 
plan will be paid this fund and 
return of 5% on the moneys thus 
Treasury will make up the difference. 
It is known, in fact, that the present value of German reparations under 
the Dawes plan, calculated at 5%, just covers the present value of the 62 
payments which Italy has agreed to make to America and England. 





sums as reparations under the Dawes 
at 56%. If in any year a 


cannot obtained, the State 


into invested 


invested be 





Agreement for Funding of Italy’ sb Warf Debt to’Great 
Britain Approved ‘by Italian Chamber and Senate. @ 
The agreement for the funding of Italy’s war debt to 

Great Britain, signed at London on Jan. 27, was ratified in 

Italy during the past month. The Italian Chamber of Dep- 

uties approved it on Feb. 5 by a vote of 224 to 1, and it was 

reported on Feb. 11 that the Italian Senate had approved 
the agreement by a vote of 170 to 7. The signing of the 


agreement was noted in these columns Jan. 30, page 551. 








Greece Pays in Full on Gold Loans—Syndicate of 
Banks and London Interests to Provide 
Electric Current. 

The New York ‘Journal of Commerce’’ published on 
March 11 the following special correspondence from Athens, 

Feb. 

According to cable 
Bank 


the Governor of the National 
British Treasury have signed an 


advices from London, 


of Greece and re pre sentatives of the 


iwreement, by virtue of which the latter will guarantee, under the Trade 
Facilities Acts, payment of the capital and interest of a loan of £2,000,000 
to be raised on the London market by the Societe Generale Hellenique. 
The loan has already been underwritten by the Prudential, a British 
insurance company It will be realized by installments, payable according 


to the needs of the borrowing company Each installment will be repayable 
by sinking fund payments apread over a period of twenty-five years. The 
to the borrowers will be 5'4‘ 


net cost 


Electric Power Projects F 
a syndicate of the 
and-the Power & 


The Societe Generale Hellenique has been founded by 
Greek banks, headed by the National Bank of Greece, 
Traction Finance Co., Ltd., of London, in execution of * contract-entered 
into between those concerns and the Greek Government The object of 
said contract is the exclusive right of production, transfer, transformation 
and distribution of electric current for sale within an area of 20 kilometers 
from the Place la Concorde, Athens, Greece, as well as some other 
secondary services of public utility, such as the voluntary supplying of 
electric current in other places or districts in Greece, the imstallation and 
operation of a tramways service in said area, and the exclusive exploitation 
of the Athens-Kefiessia Railway. The :companies-aleeady operating in 
Greece will either merge or co-operate with the subsidiary oompanies to be 


de 








formed by the Societe Generale Hellenique for the purpose of carrying out 
the above contract. The original capital required for the enterprise 
amounts to some £4,000.000. As out of this amount, a sum of £2,000.000 
will be borrowed with the guarantee of the British Treasury, the proceeds of 
the loan will be spent exclusively in England for the purchase of machinery 
and other materia) required for the execution of the works provided for in 
the contract. The balance of the capita! will be furnished by the contrac- 
ors. 


Payment on Loans. 


Receipts of pledged revenues during the past year reached 2,664 ,000,000 | 


drachmae, as against 1.570.000 in 1924, say an increase of 1,094.000,000 
Deducting from this sum an amount of 708,000,000, representing new 
revenue pledged for the Refugee Loan, there remains a net increase for the 
year of 386,000,000. The increase in the yield of these revenues will enable 
the International Finance Commission in Athens to pay the full coupon 
@&f three of the Greek gold loans under its control, say, those of 4% 1889, 
4% 1887 and 5% 1893, while for the remaining three 5% loans of 1881, 1884 
and 1890 the coupon will be increased to 98%, or 24.50 gold francs. The 
Greek Government, however, in response to a request of the International 
¥inmancial Commission, has undertaken to supply from other revenues the 
amount required to pay the full coupon also of the other three loans above 
mentioned. It is worthy of notice that, since 1898, when the International 
Financial Commission was established, the full value of the coupons of the 
above loans had been paid only in 1920 and 1921. Payment in full for the 
second time this year of the coupon of the above loans, though exchange 
an Paris costs around 3 drachmae to the franc and on London 340 drachmae 
& the sterling, is considered here as unmistakable proof of the economic 


strength of Greece and of the safety of her loan from an investment point 
af view. 





Rome Banks Unite To Brace Stocks—Company With 


100,000,000 Lira Formed to Buy Up Issues 


Depressed in Market. 
A cablegram to the New York “World” from Rome 


March 9 (copyright) was published as follows in that 
paper on the 10th inst.: 


Powerful banking interests are getting together here to fight the bear 
attack which has been throttling the local market for some time. The 
Banca Commerciale has summoned the chief financial experts of the 
Credito Italiano, the Banca di Roma and the Banca Nationale di Credito 
fa deliberate on a plan of action. 

The result of this has been the formation of a limited liability company 
made up entirely of banks, with an initial capital of 100,000,000 lira fully 
paid in, to intervene in the market and buy up the stocks most threatened 
fhy speculation. The company will have also a big reserve at its disposal 
besides getting help, if needed, from the Banca d'Italia, Italy's largest 
state banking institution and the head of three emission banks. 


Will Buy Up Stocks 


The new group, which is called the Consortio, will not only support 
sound industrial stocks, but will buy up immediately a mass of stocks 
that are now slumping in the market, due to the reaction of big specula 
fons. These will be put on the market again gradually. 


All sound stocks which the bears are threatening will get the support 
of the inter-banking company. 


an short-term Treasury bonds to 5 per cent. Count Volpi gives it as his 


dpinion that the 6 per cent. interest previously paid drew the savings of | 


small investors from ordinary stocks. 


Big Greek 
Another important decision has been taken with the Greek Government 
hy Premier Mussolini. The Greeks will have to 
100 for the purchase of Italian goods. Greece, already a good customer, 
will increase her buying in Italy especially now that the Premier is 
favorably inclined toward permitting Greek ships to call at Italian ports. 
Italy may possibly undertake the management of the port of Salonika 
and the customs there. Salonika, although Greek territory 
for all Jugo-Slav goods. Constant friction exists between Greeks and 
Jugo-Slavs over the management of the customs, whieh the latter claim 
hecause they have a special right to the port of Salonika but which the 
Greeks insist on retaining because the port is their territory. 
Athens suggested getting the League of Nations to run the customs 
affice at the port, but the Jugo-Slavs refused. If Italy decided to take 
aver the management both Greeks and Jugo Slavs would be satisfied. 


Credit 


their credit here $10,000,,- 





Secretary Mellon,VinJLetter to President Coolidge, 
Says Italian|{Debt"’Agreement Represents Italy’s 
Capacity to Pay—Effect of Failure of Senate 
Ratification. 

A prediction that early and favorable action on the agree- 
ment for the funding of the Italian debt to the United 
States will be taken by the United States Senate was made 
an March 2 by Senator Smoot, Chairman of the Senate Fi- 


nance Committee. The agreement was the subject of a 


letter which Secretary of the Treasury Mellon addressed to | 


President Coolidge under date of Feb. 10, but which was 
anly made public on March 1. Secretary Mellon states 
therein that “the settlement was approved by you and was 
passed by the House of Representatives. If now the Senate 
failed to approve the settlement I think it would be obvious 
to the world that the reason was political and not fiscal.” 
Seeretary Mellon expresses the fear that “a failure to ap- 
prove the Italian settlement would render doubtful the pos- 
sibility of an early settlement with France,” and he adds: 

We would certainly be placed in an undesirable light in Europe and we 
might retard the re-establishment in that continent of sound fiscal sys- 
femme. Here in America we can ill afford to hamper the customers which 
aione permit our large exports. Without a market to dispose of our sur- 
gius, our own prosperity would be threatened. 
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The agreement for the funding of the Italian debt was 
signed at Washington on Nov. 14 and was given in our issue 
of Nov. 21, page 2472. Its approval by the House of Repre- 


| sentatives on Jan. 15 was noted in our issue of Jan. 16, page 


290, and references to its ratification by the Italian Senate 


_and Chamber of Deputies appeared in our issues of Dec. 12, 


against 


page 2818 and Jan. 9, page 149. On March 4, in indicating 
that a change of attitude was evidenced on the part of 
Senators who had opposed the terms of the agreement, the 
New York “Times” stated that Senator Smoot had made 
known his intention to notify his colleagues on the follow- 
ing day of his intention to call up the compact for considera- 
tion aS soon as two other measures that have the right of 
way are completed. The “Times” added in part: 

These are the House resolution providing a method for leasing Muscle 
Shoals, now being debated, and the Gooding Long-and-Short Haul bill, 
amending the Inter-State Commerce Act, which is scheduled to follow.... 

From both Republicans and Democrats of the opposition who have been 
claiming sufficient votes to defeat the agreement, or at least to recommit 
it to the Finance Committee for several months, there were unmistakable 
indications to-day that they thought their chances of defeating the proposi- 
tion had grown smaller within the past few days. 

Senate leaders exerted pressure to-day to expedite the pending measures 
so that the Italian settlement might be delayed as little as possible. 

The following is Secretary Mellon's letter to President 
Coolidge, made public last week: 

Dear Mr. President: In connection with our discussion of possible oppo 
sition in the Senate to the Italian debt settlement, 1 should like to call 
your attention to some practica] factors which are involved. 

Until comparatively recently, I think it has been the general impression 
in Europe that inter-Allied debts would be canceled or in some way cleared 
the German reparations. I think this was particularly true in 


| Italy, where, until Mussolini took charge, the Government has let the people 


| believe they would never have to pay their war debts. 


At one time there 


| was quite a respectable body of opinion in America that we should cancel 


| and in its next emergency be able to obtain other financial aid. 


| pay out of Government revenues in the satisfaction of the debt. 
The Ministry of Finance is aiding in the situation by reducing interest | 


| re juireme nts 


| of Representatives. 





these obligations. 

To dispel this belief in cancellation and to bring about an adjustment of 
the war debts as commercial obligations, there were three influences which, 
in my opinion, were persuasive upon our debtors. The first, and perhaps 
the strongest of these, was the belief that an international obligation must 
be met so that a debtor would retain its credit among its fellow nations 
Thie is 
a little more selfish than the purely moral view that irrespective of future 
benefits one ought to pay one’s debts. 

Once a nation, either through expediency or idealism; recognizes the 
desirability of paying its debt, it is necessary that it come to a funding 
agreement with its creditors. But it is quite obvious that none of our 
debtors could pay their debts in accordance with the terms of the obliga- 
tions held by our Treasury, which are payable on demand. 

The debt has to be funded within the capacity of the debtor over a long 
period of years, and in order that its budget may be balanced and its cur- 
rency stabilized, the debtor must know exactly how much each year it must 
In other 
words, not only must there be an extension of time for the payment of the 
entire debt, but the expenditures on this account for the next few years 
must be defir itely ascertained. 

About a year ago we began pressing our debtors for settlements. At about 
the same time England announced its intention of restoring the gold stand- 
ard As an essential element in its program, the London market had to be 
closed to toreign loans because such loans would have meant a drain of gold 
upon England which would have made a maintenance of the gold standard in 
its earlier months uncertain. 

There was only 
the 


one other large market for foreign loans in the world, 
As a matter of administrative policy it was 
determined to deny recourse to our money market by the debtor nations or 


market in this country. 


. | their nationals until those nations negotiated a settlement of their debt to 
, is a free port | 


the United States. 

These t 
then, the 
international 


for 


nfluences which 
of the 


obligation 


re¢ have brought 
be able 


to settle 


ahout debt settlements 
that it 
its capacity ; 
determination, in the earlier years, of the revenue 
of the debtor meet foreign obligations, and 
finally, the desire of the debtor nation to obtain new c pital abroad for the 
stabilization of it irrency and for the re-establishment of its 

Assuming that the Italian debt sett'ement 


are, 
recogn ized 
the 


desire debtor nation to 
and agreed 
particular’y 
tr 


to s9Vv 
its within 
necessity 
nation its 
s ¢ industries. 
is not accepted by the Senate, 
I should like to consider what arguments can be presented to Italy which 


would influence it in negotiating with us a new and more onerous settle- 
ment. Italy came to America with a representative delegation ahd with a 
very thorough preparation of its facts. 


The delegation presented Italy’s 
American commission, composed of three members of 
the Cabinet, a Senator, two Representatives and two members of the public. 

After thorough discussion, a settlement arrived at which, in the 
opinion of the American Commission, fairly represents Italy’s capacity to 
pay. The settlement was approved by vou and was passed by the House 
If now the Senate failed to approve the settlement, I 


think it would be obvious to the world that the reason was political and 
not fiseal. 


case to a bi-partisan 


was 


Italy, within its capacity, has met its international obligation in the view 
of the expert American Commission. Neither in America nor Europe 
would her moral credit be hurt if then she refused to renegotiate. No Gov- 
ernment could stand in Italy which undertook in a new settlement to pay 
more than the expert American Commission has said was fair. The Gov- 
ernment, therefore, could safely assume that its budget was balanced if it 
provided on its books for the amount called for by the American settlement. 

The Italian Government has borrowed in the American market the $100 - 
000,000 that it needed for Government purposes. The closing of the Ameri- 
can money market now would simply mean that Italian industries and 
municipalities would go to the London market, which is now open to foreign 
flotations. It is my conclusion, therefore, that the only practical effect on 
Italy of a failure to approve the debt settlement would be that Italy would 
be relieved, for the present at any rate, of any payments and no settlement 
more favorable,to the United States would likely be made in the future. 

I have spoken of Italy alone because that is the immediate question now 
pending. I feel that a failure to approve the Italian settlement would ren- 
der doubtful the possibility of an early settlement with France. We would 
certainly be placed in an undesirable light in Europe and we might retard 
the re-establishment in that continent of sound fiscal systems. Here in 


America we can ill afford to hamper the customers which alone permit our 
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large exports. Without a market to dispose of our surplus, our own pros- 
perity would be threatened. 
Faithfully yours, 
A. W. MELLON, Secretary of the Treasury. 
The President, the White House. 


Newspaper accounts from Washington have on several 
occasions indicated that President Coolidge was seeking 
early Senate action on the agreement, one of these—the 
Associated Press advices on Feb. 22—stating: 

President Coolidge, who is insisting on prompt ratification of the Italian 
debt settlement, conferred to-day with Senator Smoot, Republican, Utah, a 
member of the American Debt Commission, concerning the prospect of early 
Senate consideration of the question. 

The President was informed that the Italian agreement, which is facing 
formidable opposition in the Senate, could not be called up at least until 
after the Senate had disposed of the case of the Aluminum Company of 
America and the House resolution for appointment of a Congressional com- 
mission to lease Muscle Shoals. 

The Italian settlement probably will be the first of the six bills approving 
debt agreements with as many foreign nations to be called up. Little op- 
position has developed to those affecting Belgium and the smaller European 
nations. 

Ohairman Borah of the Senate Foreign Relations Committee, and Senator 
Reed, Democrat, Missouri, are the leaders in the fight against the Italian 
settlement. They are supported by a number of Senators on both sides of 
the chamber, and friends of the agreement negotiated last summer concede 
that the result is in doubt. 

The Italian settlement became the subject of a further conference to-day 
among Democratic leaders of the Senate. While no formal conclusion was 
reached, Senator Robinson of Arkansas, the minority leader, said that many 
Senators who would like to support the agreement “feel that its terms are 
so extraordinary that unless it can be justified by reliable and disinterested 
information they will oppose it.” 

“There is an emphatic opinion,’ Senator Robinson said, “that the infor- 
mation available for the Senate is inadequate to enable it to reach a sound 
conclusion as to whether a settlement should be approved or rejected. It 
is pointed out that the justification for the settlement is intimately re- 
lated to the alleged ability of Italy to pay, and that the Finance Commit- 
tee has had no hearings and has furnished the Senate with no information 
which illuminates that subject.’ 


On Feb. 19 it was stated that the President felt that fail- 
ure of the Senate to ratify the Ital‘'an debt settlement would 
serve to relieve Italy of any obligation to negotiate an 
agreement, and that he was convinced that prompt disposa) 
of the question would be to the best interests not only of 
the United States and Italy, but of the entire world. Rati- 
fication of the agreement would, in the President’s opinion, 
it was added in the Associated Press advices, benefit the 
foreign trade of the United States, enable the Italian Gov- 
ernment to map out its fiscal program and stabilize trade 
and currency generally. 





Dwight] W.” Morrow Consulted on Cuba’s Financial 
Program. 

From the New York “Journal of Commerce” we take the 

following Associated Press cablegram from Havana, Feb. 26: 


Dwight W. Morrow, of J. P. Morgan & Co., New York, accompanied by the 
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Cuba. The New York “Journal of Commerce,” which an- 
nounces this in Havana advices Feb. 24, also says: 


To this committee will be added three members appointed by the Presi- 
dent of Cuba. The President’s appointees must be technically expert in 
sugar and economic matters. The President of the committee will be the 
Secretary of Agriculture, or any other person that the Chief Executive may 
appoint. The duties of the committee, among others, will be: 

The preparation of statistics of Cuban sugar production. 

Preparation each year of the official estimate of Cuban sugar production. 

Estimating the world’s sugar production. 

Propaganda for and investigation of new markets for Cuban sugar and 
its derivatives. 

Recommending of any tariff modifications that might favor Cuban sugar. 

Informing the sugar planters and dealers of the developments of sugar 
planting and production throughout the world with correct and detailed 
data as to consumption and production. 

Study and recommending of the best means for transporting Cuban sugar 
and of agreements that may be made to favor the securing of new markets. 

The study each year of the impulse that must be given to the planting 
and manufacturing of Cuban sugar so that the Cuban sugar crop may not be 
out of proportion to the condition of the market and the possible world 
demand. 





President Coolidge Increases Butter Duty to 12 Cents— 
Puts Tariff to Maximum as Measure to Meet 
Danish Competition. 

An increase in the tariff duty on butter from 8 cents to 
12 cents a pound was ordered on March 6 by President 
Coolidge, according to Associated Press advices appearing 
in the New York “Journal of Commerce” which add: 

The President acted under the flexible provisions of the tariff law on 
the recommendation of the Tariff Commission, which advised him the 
higher rate was needed to meet Danish competition. The increase, 
amounting to 50 per cent, is the highest the President may order. 

The proclamation making the increased rate effective said the present 
duty does not equalize the difference in costs of production in the 
United States and Denmark. The Tariff Commission had the question 
under investigation for two years. 








Definitive Bonds of City of Berlin Loan Ready 
For Delivery. 

Speyer & Co. announced on March 11 that the definitive 
bonds of the City of Berlin (Germany) twenty-five year 
644% sinking fund gold bonds municipal external loan of 
1925 are ready for delivery at their office, 24 Pine Street, 
New York City, in exchange for and upon surrender of 
the interim receipts, The bonds ($15,000,000) were floated 
in July of last year, and the offering was referred to in 
these columns July 4 (page 27). 





New Zealand Bars Imports of Wheat. 

Under date of February 17, the New York “Journal of 
Commerce” reported the following from Washington: 

The importation into New Zealand of wheat, wheat flour, wheat meaJ 
and ground wheat has been prohibited, except with the consent of the 
Minister of Customs, by a recently promulgated order in Council, accord- 
ing to cable advices received at the Department of Commerce. 





American Ambassador, Enoch H. Crowder, and Claudio de Mendoza, a Cuban 
lawyer, conferred for more than an hour to-day with the Secretary of the | 
freasury, Hernandez Cartaya, on the Government’s financial plan and the | 
public works law. 


lo-day’s conference was a continuation of a conversation started vester- 


lay at a Juncheon in honor of Mr. Morrow given by Ambassador Crowder. 
No details have been announced. but it wae indicated that the conference was 
for the purpose of giving detailed information to the banker on Cuba’s 
financial plan. 





Another Sao Paulo Loan Sought Here—Bankers Soon 


to Offer Part of $15,000,000. 
The following is from the “Evenir 
March 12): 

Speyer & Co. and the J. Henry Schroeder Banking Corporation and asso- 
ciates are expected to offer the New York portion of another international 
loan for the State of Sao Paulo, Brazil, next week. The loan will! aggregate 
$15.000,000 or thereabouts. London and Amsterdam will participate. 
The bankers to-day refused to comment on the reports. 

This loan has long been expected, since it was discussed at the time of the 
Sao Paulo Coffee Institute loan, subsequently floated in London, was the 
subject of animated discussion with Secretary Hoover, who refused to ap- 
prove of it. If brought out shortly, it will mean another large addition to 
the sum of American capital which has sought investment in Brazil since 
1921. 

The State of Sao Paulo owns extensive public works in the Sao Paulo 
municipality and other places and it is assumed the funds are desired for 
these. The previous loan of $15,000,000, which was floated here a year 
ago, was for the purpose of additions and betterments on the Sorocabana 
Railway, which is owned by the State. 

Much interest attaches to the probable terms the Brazilian State will re- 
evive. 
bonds have appreciated so much in value that the new loan could be placed 
at a much better figure. 


vor 


g Sun’’ of last night 





Approval by Cuban Senate of Law Creating Sugar 
Protective Board. 

The Cuban Senate on Feb. 24 approved the law creating 

a National Committee for the Defense of Cuban Sugar, 

which committee will be made up of six representatives of 

the mill owners and six representatives of the planters, each 


| heavily oversubseribed. 


The last loan was sold on an 8.10 basis, but since then Sao Paulo | 








$5,000,000 Bond OCffering for Catholic Church in 
Bavaria— Books Closed--Issued Oversubscribed. 

The $5,000,000 bond issue, offered this week by American 
bankers in behalf of the Roman Catholie Church in Bavaria, 
found a ready market, announcement being made of the 
closing of the books at 10 a. m. March 9—immediately 
after their opening, the bonds, it was stated, having been 
The issue (mention of which was 
made in these columns last week, page 1238, and Dec. 26, 


$5 


on 


page 3070) was offered by a syndicate headed by Howe, 
Snow & Bertles, Ine., and which included Mitchell, Hutchins 
& Co., A. Iselin & Co., Guardian Detroit Co., Ine., and the 
Mississippi Valley Trust Co. of St. Louis. The descriptive 
name of the issue is Gesamtverband der Acht Bayerischen 
Dioezesen 644° 20-year sinking fund gold bonds, series A. 
The bonds are the direct obligation of the ‘“General\ Union 
of the Eight Bavarian Dioceses” (embracing all the Roman 
Catholic Dioceses in Bavaria), as provided by a resolution 
of the Union on Feb. 8 1926, approved by the Bishops 
Assembly, and are issued under a trust indenture with Cen- 
tral Union Trust Co. of New York, as trustee. The issue 
will be dated March 1 1926 and will mature March 1 1946. 
The bonds will be redeemable as a whole on or after Mareh 1 
1931 at 100 and accrued interest. A cumulative sinking 
fund commencing March 1 1928 will be provided sufficient 
‘to retire the entire issue by maturity by approximately 
equal semi-annual payments for purehase at or below 100 
| and accrued interest or redemption by lot at 100 and accrued 
interest. The bonds will be in coupon form in $1,000 and 
$500 denominations, registerable as to principal only. 
| Principal and interest (March 1 and Sept. 1) will be payable 
| in United States gold coin of the present standard of weight 
| and fineness at the office of Central Union Trust Co. of 


to be selected for two years by each of the six provinces of | New York, trustee, without deduction for any present or 
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future German or Bavarian taxes. The purpose and se- 
curity of this loan are summarized by the Archbishop of 
Bamberg, President of the Gesamtverband or ‘General 
Union of the Eight Bavarian Dioceses,’ as follows: 


The Roman Catholic Church in Bavaria. 

There are in Bavaria two Archbishoprics, six Bishoprics and over 5,000,- 
000 parishioners (approximately 70% of the population of Bavaria), consti- 
tuting the most important unit of the Roman Catholic Church in Germany. 
About 36% of the population of Germany are of the Catholic faith. The 
two Archbishoprics and the six Bishoprics are as follows 
The Archdiocese of Munich-Freising 

Bishopric of Augsburg 
Bishopric of Passau 
Bishopric of Regensburg 


The Archdiocese of Bamberg 
Bishopric of Speyer 
Bishopric of Wuerzburg 
Bishopric of Eichstaett 
The “‘General Union of the Eight Bavarian Dioceses’’ is an association 
of the above eight dioceses in Bavaria, which comprise the entire Catholic 
Church in Bavaria, an integral part of the Roman Catholic Church. Each 
diocese is represented thereon by its Archbishop, Bishop or his attorney 
and a Jay member. This General Union has corporate entity under the 
laws of the German Reich and the State of Bavaria and the taxing powers 
of the eight dioceses have been transferred to it 
The proceeds of these bonds are to be reloaned to Catholic dioceses, 
institutions and organizations in Bavaria against first mortgages on prop- 
erty (in each case passed on and approved in writing by the Bishop of the 
diocese or the proper diocesan authority) of a tax value of at least four times 
the amount of the reloan or against other security of an equal collateral 
value satisfactory to the committee administering the reloans 
As the proceeds of this issue are released by the trustee the payment of 
the principal and interest of this issue will become the direct several obli- 
gation of each Bishop in whose diocese a reloan is made to an extent pro- 
portionate to that part of the net proceeds of this issue so reloaned. Upon 
the release of the entire proceeds the payment of this issue will, therefore, 
in addition to being the direct obligation of the ‘General Union,” be further 
covered by the collective obligations of the dioceses using the proceeds as 
well as by a charge upon first mortgages on property of a tax value of at 
least four times the amount of the reloans or other security of equal collat- 
eral value. Applications for reloans in excess of the amount of the pro- 
ceeds of this issue have already been made. 


Sources of Revenue for Service of Loan. 


To pay the interest and sinking fund charges on this loan there are, 
among others, two primary sources of revenue 


(1) The reloan of the proceeds of this issue to Catholic dioceses 
tions and organizations, as described above, will be made with correspond- 
ing sinking funds but at higher rates of interest than on this issue. 

he revenues available for these reloans service charges will come partly 
from tax receipts and partly from other income from productive properties 
(vineyards, forests, farmlands, rented buildings, &c owned by the 
dioceses and parishes. The individual parishes have the right to levy on 
their parishioners up to 10° of local direct taxes assessed against them. 
Catholic parish taxes so levied in Bavaria in 1924 and 1925 amounted to 
between 6,000,000 and 7,000,000 gold marks (about $1,430,000 to $1,660,- 
000) in each of these years 

(2) The bonds will be specifically secured by a first and paramount 
charge upon taxes collected for the “‘General Union of the Eight Bavarian 
Dioceses."" These taxes are now 4% of the amount of Federal and State 
direct taxes and in each of the years 1924 and 1925 totaled about 2,500,000 
gold marks (about $600,000 The Church may, without State permission, 
increase this percentage from 4% to 10%. 


institu- 


Administration. 

The administration of the reloans of the funds derived from this issue 
will be in the hands of a committee of five members, including a repre- 
sentative of the issuing houses. The approval of this committee upon 
each reloan must be unanimous. 


Purpose of Loan. 

To rehabilitate and provide much needed institutions of an educational, 
social service and religious character under Catholic auspices, practically 
no educational institutions, hospitals, orphanages, old peoples’ 
churches, &c., having been built in Bavaria for over eleven years. 

The use of these funds for such purposes at this time rather than rebuild- 
ing out of income over a period of years will have a far-reaching effect in 
maintaining and improving the physical and moral welfare of the people 
of Bavaria. The loan will, therefore, be of great assistance in upholding 
the stability of the Bavarian State as one of the bulwarks of the German 
Reich in its struggle for economic recovery and in increasing the produc 
tivity of the German people. 


homes, 


General. 
No Roman Catholic Church organization in Germany has ever defaulted 
in any of its obligations and it is further believed that this is true of Roman 
Catholic Church organizations throughout the world. 





Offering of $14,000,000 Federal Intermediate Credit 
Banks Debentures—Issue Sold. 

The Bankers’ Trust Company of New York and Alexander 
Brown & Sons of Baltimore offered on March 10,$14,000,000 
444% debentures of the Federal Intermediate Credit Banks. 
The Bankers Trust Company announces for the syndicate 
that the Debentures have all been sold. 
maturities are 


The amounts and 
as follows: 


Amounts. Maturities. Prices. Yield About. 
$4,000,000 June 15 1926 100.248 3.50% 
6,000,000 Sept. 15 1926 100.368 3.75 


4,000,000 Jan. 15 1927 100.484 3 


The debentures will be dated March 15 1926. Interest is 
due at maturity. Principal and interest will be payable at 
any Federal Reserve Bank. The debentures will be issued 
in the denomination of $10,000. The offering circular says: 

These debentures are issued by the Federal Intermediate Credit Banks, 
all of whose stock amounting to $60,000,000 is owned by the United States 
Government. This amount has already been subscribed on behalf of the 
Government by the Secretary of the Treasury. Of this sum, $24,000,000 
has been paid and the balance is payable upon 30 days call. 

The total outstanding obligations of the Banks, including this issue and 
after the retirement of certain maturities on March 15 with the proceeds of 
this issug, will be only $59,200,000, all of which is secured by collateral. 

The debentures are issued under an Act of Congress known as the Agri- 
cultural Credits Act of 1923 and each of the 12 Federal Intermediate Credit 
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for’the payment of principalfof any debentureffissued by any other Inter- 
mediate Credit Bank. 
® The Banks are under the direct supervision of the Federal Farm Loan 


Board and were created for the purpose of providing additional credit 
facilities for the agricultural and livestock interests of the country. 

While these debentures are not Government obligations, and are not 
guaranteed by the Government, they are obligations of Banks operating 
under Federa] charter with Governmental supervision, on whose boards 
of direction the Government is represented. 


The debentures are exempt from all Federal income, State, 
municipal and local taxation. 





Public Offering of 20,000 Shares Capital Stock of First 

Federal Foreign Investment Trust. 
Publie offering of 20,000 shares, of the capital stock of the 
First Federal Foreign Investment Trust, at $110 per share, 
was made by F. J. Lisman & Company and the Foreign 
Trade Securities Co., Ltd. on March 10. The offering of 
the stock, and the organization of the Trust, were noted in 
these columns last week, page 1240. 





Proposed International Bank, With $50,000,000 Capital, 
Sponsored By F. J. Lisman & Co. to Finance 
Foreign Issues. 

In the absence of official information regarding reports 
of the proposed organization of a private international 
bank, we quote the following from the New York “Even- 
ing Post” of March 10: 

Plans are un it in Wall Street today, for the 


formation of a large private international bank with a subscribed capital 
of $50,000,000. 


der way, was learned 


It is underst: 
& Co. 


While detai 


d that the institution is being sponsored by F. J. Lisman 


have n 


to 


be 
security 
loans, as 


the new bank will 
ance foreign and domestic 
South American government 
1, industrial and railroad securities. 

activities 


led plans ot been revealed, 
broad T 


ssues, including European and 


wers ft 


The new bank will concentrate its in the investment field. 


It will not take deposits or do an acceptance business, but it plans to 
invest its own funds in securities of foreign banks. 

The initial paid up capital will be $25,000,000, of which, it is under- 
stood, $10,000,000 will be furnished by the Lisman interests. The remain- 
der will be supplied by domestic and foreign banking institutions. There 
will be no offering of stock 

Alfred O. Corbin, a partner in the Lisman firm, will sail for Europe 
in a few weeks in connection with the sale of stock to foreign banking 
institutions, whose participation is expected to increase the foreign busi- 
ness of the bank. 





Dr. Walter Leaf, of International Chamber of Com- 
merce, Proposes Trade League to Eliminate 
Tariff Barriers. 

The setting up of a trade league among the countries of 
Europe with a view to eliminating tariff walls and other 
barriers which stand in the way of free trade intercourse 
was suggested by Dr. Walter Leaf, President of the Inter- 
national Chamber of Commerce, in an address on March 5 
before the Council of the Chamber held in Paris. A sum- 
mary of Dr. Leaf’s talk was cabled to the American Section 
of the International Chamber at Washington. Dr. Leaf, 
London banker and economist, declared that “a European 
trade league would afford open markets at least on the same 
scale as exists in the United States,” adding that “national 
jealousies force us here in Europe to employ in suicidal 
trade struggles efforts which should be concentrated upon 
the general advance of human well-being.” The complete 
dispatch made public by the American Section of the Inter- 

national Chamber reads as follows: 

The notable 


economic been 


review 


that has 


made since the November 
: . 
fresh 


meeting of the Council of the situation. 
Belgium has effectively stabilized the franc at the devaluated rate. Italy 
has succeeded in bal: budget with the avowed intention of keeping 
the lira less than the present value. This leaves France 
alone unsuccessful among the group of nations which are aiming at stabili- 
zation. 

I cannot 


progress 


iustif whole 


ics a 


incing her 


at a ligure not 


refrain from expressing the deep concern felt everywhere re- 
garding the discussions of French finances which are now going on. There 


is a general feeling that unless the question is faced with courage and 
patriotism, the results may be such as to bring disaster unconfined to 
France. It is oby that longer delay will only react unfortunately upon 
the national credit France. 

Among the group of nations struggling to rehabilitate their currency, 
great progress has been made. The Danish krone has risen more rapidly 
than the Government ected or desired, and now stands close to its gold 
value. The Czech crown is now legislatively stabilized under the control 
of the Central Bank It is believed that the fall of the Polish zloty has 
been checked Thus, with the one exception mentioned, all chief European 


countries have stabilized their currencies. Moreover, with exception 
again, all have entered into agreements regarding their international] 

The industrial position of the leading European countries, unfortunately, 
shows an unequal advance. Reports from Germany speak only of the un- 
favorable symptoms of a severe trade crisis, with rapid in unem- 
ployment and in commercial failures, and with impossibility of marketing 
products. On the other hand, reports from Hungary are full of hope. Hun- 
gary has had an excellent harvest and a large surplus of revenue available 
for public works after meeting the obligations of the League of Nations’ 
reconstruction plan. Between these two extremes there is moderate depres- 


sion and moderate satisfaction. We still have complaints of trade barriers, 


one 


debts. 


increase 





Banks is primarily liable for the payment of interest and ultimately liable 





particularly in the case of Switzerland. Also, complaints are heard of the 
severity of competition accompanied by dumping, due to the differences in 








Mar. 13 1926.] 





anita. On the other ey autetinal countries pos “benefited re 
excellent harvests. Examples are Italy and Hungary. 

Everywhere, with hardly an exception, there are complaints concerning 
the difficulty of finding markets. The capacity for production of manufac- 
tured products is generally much larger than before the war, but products 
are stagnating because refused or hampered by tariffs and other trade 
barriers. Hence there is unemployment, stagnation in industry and lament- 
able waste of potential human energy, and the whole standard of living is 
lowered by artificial restrictions upon human efficiency. 

A European trade league would afford oper. markets at least on the same 
scale as exists in the United States. Such a trade league would thus enable 
competitive production on equal terms in that vast area for intercourse 
upon a free trade basis. National jealousies force us here in Europe to 
employ in suicidal trade struggles efforts which should be concentrated upon 
the general advance of human well-being. 

It is for the International Chamber to educate the world in this wider 
outlook. To that task we are setting ourselves this year. We appeal to 
you all for hearty support in this great work. 





Germany’ s Stock “Market Boom. 

How a violent stock market boom started in Germany on 
Jan. 4 and resulted in many issues rising further in four 
weeks than stocks rose in four years in the Wall Street bull 
movement is described in the current issue of the American 
Bankers Association “Journal.” “After a year of hopeless- 
ness, Germany’s Wall Street is in the throes of a securities 
boom,” the article says. “Stocks have risen 50, oven 100%, 
ina month. Not only Germans, but Americans, Englishmen, 
Hollanders are buying. Quite a respectable South Sea 
Bubble is blowing itself out.” The article continues: 

The boom began like a flash, Without any visible reason, stocks shot up 
all round. The recovery was due only to technical and psychological fac- 
tors, but, once it had been given the impulse, material reasons for it were 
found or invented. A real factor was that interest rates continued to de- 
cline. The successful foundation of a great western steel trust had a power- 
ful psychological effect. With that the public took heart. Untrue bear 
yarns were replaced by a brilliant crop of untrue bull yarns. The public 
rushed in, as always, a bit late, after the cream had been skimmed by 
professionals. 

Uncertainty lies in the fact that for most German stocks there is no 
standard to judge whether a quotation is intrinsfeally high or low. Value 
cannot be judged from dividend yield because, with certain exceptions, no 
dividends have been paid since the currency stabilization. Very little is 
known about earnings. The last published balance sheets are no guide. 
The pre-stabilization balance sheets, running into billions and trillions of 
marks, had no meaning whatever, and the new gold mark balance sheets are 
admittedly guesswork, compiled merely to meet a legal requirement. Values 
were arbitrarily assessed in order to produce an arithmetical balance, with 
capital refixed on no known basis and with debt whose amount, in view of 
pending valorization claims, often unknown. It is therefore impossible to 
prove that a stock, queted at 50 in 1925, and at 140 to-day, was cheap 
then or dear now. 

A boom is actually proceeding in the nearly worthless pre-war and war- 
time loans which were almost repudiated by the Valorization Law. Noth- 
ing whatever can increase their microscopic value. Almost comic is the 
boom in Colonial 4% Loan, owing to a wholly baseless belief that the ally 
States which took over the German colonies under mandate will recognize 
and valorize it. One German bond alone has not shared in the boom— 
Forced Loan of 1922-23, formally repudiated by the Valorization Law and 
struck out of the Bourse lists. With amazement Germans see that it is 
still being dealt in in the United States. This scandal took such dimensions 
that the Luther Cabinet last month asked the home banks to refuse to 
execute foreign orders to buy, thereby putting Germany in the not usual 
position of a State which shows more concern for the interests of foreigners 
than foreigners show themselves. 





Collapse of Fifth Wall ‘Street Pool Trading at Normal. 

While another Wall Street pool found itself in difficulties 
this week, the course of trading on the Stock Exchange during 
the past week has been virtually normal, and recovery from 
the low price levels of last week has been substantially 
maintained. On the 9th inst. the New York ‘‘Times”’ in 
referring to the collapse of the fifth pool and the incident 
price adjustments, said: 

There was particular weakness in the high priced public utilities yester- 
day, probably in sympathy with the collapse of the United Light & Power 
Company pool on the Curb. This is the fifth pool to collapse in a few 
weeks, the others having been Devoe & Raynolds, which was the first, 
Foundation Company, American Brake Shoe & Foundry Co. and New 
York Canners. 

The collapse of the pool in Devoe & Raynolds common 

stock was referred in our issues of Feb. 20, page 949, and 
Feb. 27, page 1112. The collapse in the case of the other 
three pools——the Foundation Company, the American Brake- 
Shoe Sad Foundry Co. and the New York Canners was 
indicated in our issue of a week ago, page 1242. As to the 
collapse of the fifth pool, we quote the following from the 
‘Times’ of the 9th: 

The entanglement of a fifth Wall Street pool in the maze of falling quota- 
tions and the inability of those operating it to carry on further was revealed 
yesterday when formal announcement was made that Otis & Co., bankers 
of New York and Cleveland, had taken practically ‘‘the entire floating sup- 
ply” of United Light & Power Co. shares out of the market. The announce- 
ment was made by Frank T. Hulswit, President of the United company. 
The stock, which is traded in on the Curb market and is also listed on the 
Chicago Stock Exchange, was one of the weakest of the public utility issues 
yesterday. It has plunged downward intermittently with only feeble rallies 
for more than a week. 

Details of the pool operations, the personnel and just how much was 
taken over from the operators were cloaked in mystery, and neither the 
bankers nor Mr. Hulswit would amplify the brief statement made by him 
at the end of the day. Last week it was rumored that the pool, with which 
Mr. Hulswit is said to have been identified, was in difficulties. He denied 
the rumors emphatically and said at that time: ‘There is absolutely no 
truth in this report about my disposing of my United Light & Power hold- 
ings. As a matter of fact, I am buying the stock.”’ 
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On the seuitons vo Mr. Hulswit had issued a formal statement in which 
he contended that the decline in the shares was utterly at variance with its 
established earning power. 

Mr. Hulswit's Statement. 

Yesterday's statement, issued after the close of the market, over Mr. 
Hulswit’s signature, was as follows: 

“It is true that practically the entire floating supply of the stock has been 
taken out of the market by a syndicate headed by Otis & Co. This should 
have a very beneficial effect, rather than otherwise.” 

The blocks acquired were of both Class A and Class B common shares of 
the United Light & Power Co. Rumors on the Street were to the effect 
that some of the stock represented Mr. Hulswit’s personal holdings, but 
this was denied at his office. 


The resignation of Mr. Hulswit from the presidency of the 
company was announced on the 10th inst. 














President Coolidge Looks for Sounder Market as Result 
of Last Week’s Break—Anxious for 
Balanced Budget 

That last week’s break in prices will have a ‘beneficial 
effect is the view credited to President Coolidge in the 
following advices from Washington, March 5, to the New 
York ‘Journal of Commerce’’ 

The course of the New York stock market this week, it is understood, 
was discussed at to-day’s Cabinet meeting, there being reason to believe 
that in President Coolidge’s view the mai ket movements of the past few 
days have been of a stabilizing nature, with the result that the market 
will eventually find itself on a sounder basis. 

The President is convinced, it was declared, that the country is still 
enjoying prosperity, that speculation has not reached over into industry 
and that none exists in the commodity markets. 

The White House, however, is apparently somewhat concerned about 
the prospects of a balanced budget for the fiscal year 1927 and it was made 
plain that President Coolidge feels that any large increase in expenditures 
would result in a serious depression to business. The President does not 
expect any deficit for the current fiscal year, which ends June 30, but he 
is quite sure that a dericit will result in 1927 from the new revenue laws 
and that any substantial increase to this prospective deficit would bring 
about serious results. On the other hand, the President was said to believe, 
if Congress continues to refrain from making any substantial increases in 
the appropriations recommended in the budget, the effect will be encouraging 
to business. 

The President's spokesman said that the Administration will undoubtedly 
prepare its 1928 budget recommendations with a view to keeping expenses 
within revenue estimates, regardless of what appropriation cuts may be 
found necessary. 

In accordance with his announced policy regarding new appropriations 
the President was represented as being set against additional appropriations 
for the military services, notably the air service. The total Army and 
Navy appropriation is now $674,000,000, according to the budget estimate, 
and Mr. Coolidge feels that whatever funds are to be spent for the air 
service must come out of this amount. 


Views of Secretaries Mellon and Hoover similar to 
those of the President, regarding the effect of the slump in 
the market, were referred to in our issue of a week ago, 
page 1242. 








Reports to New York Stock Exchange Show Brokers 
Loans Outstanding in February of $3,535,590,321. 


The volume of outstanding brokers’ loans reported to the 
New York Stock Exchange by members at the end of Feb- 
ruary reached $3,535,590,321, this comparing with the total 
of $3,513,174,154 shown at the end of January. Of the total 
loans of $3,535,590,321 shown in the second and latest com- 
pilation, $2,494,846,284 consisted of demand loans and 
$1,040,744,057 of time loans. In making public these figures 
on Saturday afternoon, March 6, the Exchange stated that 
the estimate of total borrowings through out-of-town branch 
and correspondent offices, included in the report a month 
ago, had been omitted from the current summary, and 
would be omitted in the future. The following is the state 
ment issued by the Exchange on the 6th inst., the figures 
being of date Feb. 27: 


Total net loans by New York Stock Exchange members, on collateral con- 
tracted for and carried in New York as of the close of business in February 
1926, aggregated $3,535,590,321. 


Of this total, $2,494,846,264 (or 70%) were ‘‘call’’ or demand loans, 
and $1,040,744,057 (or 30%) were time loans. Loans to the extent of 
$3,080,286,508 (or 88%) were obtained from New York banks and trust 
companies, while the remainder, $455,303,812 (or 12%) were obtained 
from private bankers, brokers, foreign bank agencies, and other lenders in 
the City of New York. The deta led tabulation follows: 

Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New 
York banks or trust companies_- . $2,122,564,308 $957,722,199 
(2) Net borrowings on collateral from Pri- 
vate Banke ‘TS, Srokers, Foreign Bank 
Agencies or others in the City of New 
York = a 372,281,955 83,021,857 


wie $2 2,494 846,264 $1,040,744,057 
Combined total of time and demand loans — .. $3,535,590,321 


Totals 


In order to avoid duplications in the above amounts, net rather than 
gross loans were requested by the Exchange. Loans carried outside New 
York were not requested by the Exchange, and therefore are omitted from 
the present tabulation. In addition to loans obtained by Stock Exchange 
members to carry securities for customers, the amounts listed in the table 
given above also include loans obtained to carry securities for investment 


distribution. 
The report of member loans made by the Exchange a month ago was 
accompanied by an estimate of total borrowings through out-of-town branch 
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Francis J. Sisson Forecasts Bond Market for 1926. 


THE CHRONICLE 





99 


Cental 


[Vou 1 





I y. show 1e detailed figures for net profits of the con- 
en e ava f various groups, and the dia- 
\ Ed show e relative profits for these groups in 
ng 1924 figures in each case as 100% 
Nat Profits 
Ce 1923 1924 1925 
11 $1142.901 000 3116.765,000 $130,622,.000 
9 23.047 000 2? 115.000 9.742.000 
14 721,000 1 366 ,00f 60,005,000 
. r acce yries ex . 
. s a lf 103,.946.0 78,424,000 160.882 000 
7 116 10 22.517 ,000 48,313,000 
f . 77.937 000) = =77,782.000 82,753.000 
16 »5, 262 000 6.979.000 11.99] ,0O00 
- g $681,000 39 944 000! $2,219,000 
; 1 7 161.658.0900) 160,462,000 209 5923 00 
: l 62.599 00 67.203 .000) 83.908 000 
190 |$671,387,000| $614.557.000 $840.1238,000 
68 }$136.705.000) £150,793, 900) 2$185,500,000 
‘ } } 705 ) 
6 111.7 0) 127.116.000) 149,092,000 
) j , , 
I ] l 104 |$248 418,000) $277.909.000) x$334 592,000 
ytal p ] 3 é 
T }] 294 |£919.805.000) $892,466 000) $1,174,.720,000 
ot 9 g 2 
I ’ 191 '$983.736.000' $986 .718,000 £1. 126,984,000 
di tly « ed 





Insurance Companies Increasing Investments in 
Mortgages. 


eb. 27 bulletin issued by the National Association 
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income tax rates resulted in some selling of munic ipal bonds by investors Was Held Up By Federa ese 
in recent months. jut an anlysis indicates that exemption from taxation Over Six Weeks. 
has been a minor price factor, and that, in 


comparison with yields from 
high grade taxab'e bonds, municipal bond yields are not too low, even with 
taxes reduced. With their excellent record of prompt payments, the broader 
basis for taxation that now exists, and a probable reduction in the volume 
of new issues, high grade municipal bonds at present prices appear attrac 
tive. 

It is probable that insurance companies will be heavier purchasers of 
bonds in the coming year. Bonds are also being bought extensively for 
endowment funds, and savings banks that have reached their maximum legal 
amount in mortgage loans may have to invest a larger proportion of their 
funds in bonds. Certain pubic utility issues in various States and the 
bonds of certain railroad companies which have inaugurated dividends on 
their stocks may also become legal for savings banks within a few years. 
Advancing prices for such securities are, therefore, probable. Unforeseen 
developments may necessitate a revision of any opinion on the outlook for 
the bond market, but an analysis of the known factors indicates a continua- 
tion of the prevailing heavy investment demand, with a supply of new 


issues insufficient in volume to satisfy it—conditions that favor a continua- 
tion of the upward price trend. 








Federal Reserve Bank of New York on Business Profits 
in 1925—Rubber Companies Report Largest 
Increase in Profits. 

With reference to Business Profits in 1925, the “Monthly 
Review,” March 1, of the Federal Reserve Sank of New 

York says: 


. . om ? 1) 
The following appeared in the Boston News Bureau of 


March 9: 


Report of Federal Reserve Bank of Boston for 1925, which discusses 
rediscount rate relations between New York ard Boston, discloses that 
the local rate advance last November, which created such a stir at the 


time, had been proposed as early as last September, but was not ap- 
proved by the Federal Reserve Board till more than six weeks later. ; 
“Early in the summer business activity began to im 
crease and showed a steady increase well toward end of the year, a 
correspording augmented demand for credit on the Reserve bank. } 7 
September 23 the directors of the Federal Reserve Bark of Boston © 
that the situation, so far as New England was concerned, warranted an 
increase in the discount rate to 4%, which they accordingly voted. 
“Credit conditions in other districts, however, evidently flid not 
warrant such an increase at that time, and therefore the Federal Reserve 
Board did not approve this rate until some time later, the 4% rate 


© 


becoming effective November 10, 1925. 


The report says: 





Bill of Senator Goff Which Would Provide For Super- 
vision of Foreign Loans. 

Referring to a bill introduced in the Senate on March 

3 by Senator Goff of West Virginia designed “to supple- 

ment existing laws against unlawful restraints and mon- 





Anoual earnings statements now available for 294 industral. mercantile 
and public utility corporations indicate that net 
in 1925 were about 20% larger than in 1924, or in 1923 While these 
statements represent simply a sampling of all concerns, the concerns ir 
cluded are sufficiently representative so that the conclusion may fairly be 
drawn that the year These large 
accompanied unusually levels of production and trade in 
with a few exceptions, relatively stable prices of manufactured go: 

Rubber companies reported the largest increase 
either 1924 or 1923, and the gains for the oil and automobile industries 
also were unusually large, though automobile production was only slightly 
larger than in 1923. Profits of tobacco companies, miscellaneous indus 
trials, and stores included in the tabulation have increased steadily during 
the past three years. 

In the clothing and textile group 1925 profits were well above those of 
1924, but less than half those of 1923. The railroad equipment industry was 
the only group to show a decrease in profits compared with 1924. 

Telephone companies and other public utilities continued to report steady 
increases in net earnings. The profits of Class 1 railroads showed a 15% 
ipcreage over, 1924 and were the largest in recent years. 


profits of such concerns 


was one of very large profits. 


profits 
high 


1925, but, | 


in profits compared with | 





opolies in commodities imported or to be imported into 
the United States,” the “Wall Street Journal” stated on 
March 4, that it is directed against the alleged British 
monopoly in rubber and Brazilian coffee restriction scheme ; 
it also says it will prohibit any American bank from ex- 
tending credit or loans to any foreign government or cor- 
poration engaged in practices tending to a monopoly or 
restraint of trade. Commenting on the bill the New York 
“Times” of the 5th inst. said: 


stment 


Inve bankers expressed the view yesterday that the bill intro 
duced in the United States Senate to provide Governmnt supervision 
| over foreign | is not only objectionable because of the viewpoint 
that it represents, but is unnecessary as a practical measure. Sponsors 
of the bill declare it is aimed against the use of American capital in 
foreign industries on which consumers in this country rely for supplies, 
and specific mention is made of the British rubber and Brazilian coffee 
production methods What amounts to unofficial supervision by the 


State Department now exists in connection with foreign loans. Every 


ins 
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time bankers negotiate a foreign loan they submit the plan to the Gov- 
ernment, which notifies them whether it has any objections to the type 
of financing propos The bankers are not bound by law to obey the 
Government’s suggestions, but they always do so, and several loans have 


e adw } 7 he! m i ; ] " 
already been held up in this market on these grounds. 
declare, the only 


al 


Thus far, bankers 


result has been that the proposed loans were floated 
road and ir ver: ‘ +} : i i 

nr d and in several cases the bonds were resold here at higher prices 
than investors would have had pay had the 


States 


nad to 


inv\ original offering been made 
in the United 





Federal Farm Loans—Recent Rulings To Be Modified. 

In indicating that the Federal Farm Loan Board is re- 
ported as drafting new and more liberal rules for borrow- 
ers, the Baltimore “Sun” of March 9 announced the follow- 
ing from its Washington correspondent: 
The threat of foreclosure on large numbers farm 1 by 
the Federal farm loa: 7 


j n the p of curtai of 
further loans from that source h been removed rather definitely now. 


of 


bility 


ins 


held 


system ment 


] 


Ss] 


ive 


= month ago, ft llowing the published statements in Iowa that $10,- 
000, 1) of farm loans held by the Federal and joint stock land banks 
in that State would have to be cancelled, the writer explained in some 
det the eitnatio non which ¢ ani ¢ , 
letail he situation upon which this spect rested. It was pointed out 
that, in its efforts to safeguard thoroughly the farm loan system, the 
Pederal Farr ‘ a. , : ° ty * SS 
Federal Farm Loan Board had made two rulings which, if enforced, soon 
would have curtailed the banks’ lending power and would have worked 
severe hardship on certain farmer borrowe 

_ One of these rules required that, when a farmer defaulted a single 
interest payment for ninety days, the bank either must foreclose and sel] 


the farm or treat the mortg as if it 


age were a total loss that had to be 
overs i he GaQiees  Bomaes. ites ’ ens 4 
= r d by funds taken from the bank’s surplus. The other rule said 

a a . ia \ ' 

that the ; banks must not pay dividends upon their stock unless the 
surplus funds were big enough to cover both dividends and the face 
value of all loar . f 
value ¢ Il loans on unsold farms on which interest had been defaulted 

Pro'ests Made. 

It was at this juncture that bankers, farm leaders and others in the 
States most serious! ut ut lo. t . | 
States m u i te it up a loud protest. Gov. Jo Hammill 
of Iowa took the 1 lf g vigorously at Washingt He 
sisted that there w: 1 1 Se pointed it that 

ind poir it t 
one of the very objects of the Feder farm loan syste: ‘ 
; k on 
such a long-time basis that tem y fl 5 farm pro] ty ed 
| , i l lk n p ) t 
have no effect upon tl system as a whole. The bonds which furnish 
the n ney for these r = t t to t 
years yet 

These protests brougl t Its T} board soon decided to 
adopt a more liberal | rhe banks re given to understand that 
these two rules were not to be strictly enforced. Governor Hamm 'Il 1 
informs the writer that the b ird 18 engage lraft new iules lich 

+. ‘ ‘ ‘ 
will cure the difficulties complained of, yet at the same time amply saf 
guard this conservative and t ug sound farm-loan system. These 
new rulings probably will be issued in the near future and should relic 
any nervousness that m have been felt among farmer borrowers since 
the announcement of a month ag 





Bill Calling For Creation of Bureau of Bank Deposit 
Insurance Introduced in House of Representatives. 

A proposal to establish in the Treasury Department, 
under the supervision of the Comptroller of the Currency, 
a bureau of bank deposit insurance is contained in a bill 
introduced in the House by Representative Thomas of 
Oklahoma, says a Washington dispatch March 8, appear- 
ing in the New York “Journal of Commerce” which adds: 

It is the desire of Mr. Thomas thit immediately following the passage 
of this bill the Comptroller shall make provision for the insurance by the 
United States of deposits in national banks and in banks which are 
members of the Federal Reserve system against loss by the risk of bank 
failures. 

The bill provides that the bureau shall be presided over by a director 
to whom shall be paid a salary of $5,000 per annum. The bureau sub- 
ject to approval by the Comptroller, would have authority to adopt and 
publish a form of bank deposit risk insurance policy and to fix reasonable 
rates of premium for the insurance of bank deposits in all of the bank 
deposit insurance fund 
cumstances may require. 

For the purpose of creating the initial bank deposit insurance fund, 
Mr. Thomas suggests an appropriation of $10,000,000 by the Govern- 
ment to be returned to the Treasury after the fund exceeds $25,000,000. 
This latter is to be the capital of the fund. All premiums are to be 
made a part of the fund. 

Under the further provisions of the Thomas hill the Comptroller of the 
Currency would be authorized to establish an advisory board of three 
members, skilled in the work and practices of insurance actuaries, for 
the purpose of assisting the bureau in fixing rates of premium and other 
work in carrying out the purposes of the proposed law 
tion of these experts is fixed not 
employment 


The rates would be subject to change as cir- 


The compensa- 


at to exceed $25 per day of actual 





New Jersey Senate Passes Bill Reorganizing State 
Banking Department. 

A bill providing for the reorganization of the New Jersey 
Department of Banking and Insurance, introduced by Sen- 
ator Harrison, was passed by the State Senate on March 
10. According to the Philadelphia “Record” the legisla- 
tion is in line with the recommendation of the Commission 
appointed last year to study the situation. From Trenton 
March 9 the “Record’s” advices stated: 

Senator Harrison, in introducing his measures, took occasion to pay 
his respects to the whole-hearted co-operation given his commission by 
State Banking Commissioner Maxson and said that in his opinion the 
department is rapidly getting on a business-like basis. 

The Harrison measure creates three separate bureaus in the divisions 


of building and loan insurance and banking. At the head of each will 
be a deputy commissioner who will receive a maximum salary of $7,500 
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Senator Harrison said the men now in charge of these depart- 
ments are performing valiant service and it is his understanding they 
will be retained. In reply to a question by Senator Bright, he said, that 
it is his opinion that under the new methods a repetition of the Hacker 
sack Building and Loan scandal is practically impossible. 


yearly. 





McFadden Banking Bill Reported to Senate. 
The MeFadden Banking Bill was favorably reported tc 
the Senate yesterday (March 12) by the Senate Committee 
The text of the bill as it passed 
the House on Feb. 4 was given in our issue of a week ago 
page 1245 Sinee the House action hearings on the bill had 
been held by a sub-committee of the Senate Banking and 
Currency Committee, whose report was received by the full 
committee yesterday. The sub-committee consisted of Sen- 
ators Pepper, Edge and Glass. A number of changes, it is 
have been made in the bill as it comes from the 
committee, the ““‘Wall Street News” yesterday in referring to 


on Banking and Currency. 


"the amendments saying: 


Amendments incorporated in the McFadden bill by the Senate Banking 
and Currency Committee include one which gives trust companies, savings 
banks and other corporations the same status as State banks. Another 
amendment provides State banks may be consolidated with national banks 
located in the same State. There was no provision for consolidation of 


| State and national banks in the House bill. 


Associated Press dispatehes from Washington on March 
11 had the following to say regarding changes made in the 
bill: 

Section 9 of the McFadden Banking Bill passed by the House, around 
which has centred a controversy in banking circles, has been re-written, 
The Senate Banking Committee has altered it to permit State banks hold- 
ing membership in the Federal Reserve System to create branches within 
their own State under certain restrictions 

The fizht against the section, which would have placed restrictions on the 
branch activities of such banks, was led by Senator Glass, Democrat, former 
Secretary of the Treasury. He asserted it would tend to destroy the na 
tional bank system, and drive State banks out of the Reserve system. 





McFadden—Pepper Bill to Change Method of Taxing 
Shares of National Banks, Ordered Favorably 
Reported to House and Senate. 

The bill introduced in the House on March 3 by Represen- 
tative McFadden and in the Senate by Senator Pepper, 
changing the method of taxing shares of National banks, was 
ordered favorably reported on March 11 by the House 
Committee on Banking and Currency, and on the 12th inst. 
by the Senate Committee on Banking and Currency. A 
statement by Representative McFadden in explanation of 
the bill appeared in our issue of Saturday last, page 1244. 
In stating that the proposed legislation would do away with 


| the present method of taxing shares of National banks, he 
‘said it would make it possible for income tax States to tax 





National banking accociations and their shareholders on a 
complete taxing parity with other corporations and their 
stockholders. The bill, would amend the dividends and 
income alternatives of Section 5219 of the Revised Statutes; 
the amendments, said Representative McFadden in his 
statement of a week ago are designed to accomplish the 
following: 

(a) The inclusion of income from tax exempt securities as part of the neb 
income of national banking associations, providing other corporations 
generally are similarly treated by the taxing State. 

(b) The inclusion of dividends from national bank shares as part of the 
net income of residents for the purpose of personal income taxation when, 
and to the same extent as, dividends from other corporations generally arp 
so included by the taxing State. 

According to the New York “Commercial’’ several wit- 
nesses appeared in behalf of the bill before the House Com- 
mitee on Banking and Currency on March 10. The 
“Commercial”’ said: 

The witnesses included Thomas B. Patton, counsel for the American 
Bankers’ Association; Martin Saxe, representing New York City banks; 
Charles L. Tavenger, representing Boston banks; Mark Graves, tax Ccomr 
missioner of New York, and Henry F. Long, tax commissioner of Mass 
achusetts. 

The bill, which is sponsored by the American Bankers’ Association, would 
amend the law which provides for alternative methods of taxing national 
banks in the various states. The bill is designed to make it possible for 
states which have income tax laws to tax the income of national banks on 


| an equality with corporations. 


Would Welcome Bill. 

Mr. Long told the committee Massachusetts would welcome the passage 
of the bill because it would legalize its pregent method of levying an excise 
tax on banks, measured by their income | wed all sources. The state has 
sought to justfy its plan on the ground that it taxes foreign and domestir 
corporations on the same ground. 

The com ittee was informed that income from tax exempt securities war 
considered subject to the tax. Witnesses and members of the committee 


| expressed the opinion that the constitutionality of the law is extremely 


questionable, but the pending legislation would change the situation. 





Views of W. P. G. Harding on Branch Bank Legislation 
McFadden Bill Provisions. 

Before the New Haven Chapter of the American Institute 

of Banking Governor W. P. G. Harding of the Federal Re 

serve Bank of Boston said that while the McFadden bill te 
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in the main a meritorious measure it undertakes to prescribe 
definite terms and restrictions governing establishment and 
maintenance of branches by national banks and by State 
banks, members of the Federal Reserve System. This is 
learned from the “Wall Street Journal” of Feb. 26, which 
quotes Governor Harding as saying: 

It is regrettable that the Federal Reserve System, which numbers among 
member barks about 1,449 State banks and trust companies, 
involved in any way in the branch banking controversy. 

The McFadden bill, while permitting member banks to have branches 
in cities where the State law not contravene, appears to lay down 
certain conditions upon State banks for continued membership which do not 
conform to charter and statutory rights of State banks and trust compani 


} sis. 
Best solution of this vexed question would be to refer the matter to the 
States themselves 


should be 


does 


It would be entirely proper for the Federal law to prescribe that no mem- 
ber bank of the Reserve System be permitted to establish or maintain a 
branch beyond the borders of its own State; that no national bank establish 
of maintain a branch in a State which does not permit trust companies to 
have branches; that in States which allow trust companies and other banks 
operating under State branches, national banks be 
permitted to establish branches in the éame manner and to the same extent. 

It is difficult for Congress to frame a workable banking law applicable 
alike to States so different as Rhode Island and Texas. Federal law would 
give ample protection by prohibiting a member bank from establishing a 
branch outside its own State, and each State should be permitted to take 
care of its local situation in such manner as agreeable to a majority of its 
people. With protection thus afforded, I should think banks of Connecticut 
would prefer, if occasion should arise, to fight out the question of branches 
at Hartford rather than at Washington 


charter, to establish 








Bank of America Voting Trust Held Invalid—Appeal to 
be Taken. 

In making permanent on Mar. 9 the temporary injunction 
restraining the voting trustees of the Bank of America from 
voting the stock held by them, Justice Proskauer of the 
New York Supreme Court, First Department, held invalid 
the voting trust agreement. The injunction proceedings, 
as we stated last week, (page 1263) caused the postponement 
of the meeting of the stockholders, which was to have been 
held on Feb. 26 to act on a proposal to increase the capital 
from $6,500,000 to $8,000,000. Justice Proskauer in taking 
cognizance of the allegations of the defendants (Edward C. 
Delafield, President and Director; Frederick E. Hasler, Vice- 
President and director, and Edwin Thorne, director, trustees 
under the voting trust agreement), that the proceedings 
‘were “instigated by persons who are attempting to buy the 

bank’s stock with the ultimate purpose to consolidate it with 
another bank,’’ said: 

“This is not germane to the controversy. Any one has the right to 
buy the stock. If such consolidation should be attempted, there are well- 


settled remedies in the law to protect minority stockholders. Even proper 
desire to defeat such a plan cannot justify the creation of an illegal voting 
trust to officers and directors of the bank. 

If the views here expressed are correct, the corporate action purported 
to be taken under this voting trust agreement would result in the greatest 
confusion and hardship. It is therefore in the general interest to continue 
the injunction. If it is vital immediately to increase the capital of thi» 
bank and beneficial] stockholders, to the required amount, wish so to do, 
such action can readily be taken despite the injunction. The status quo 
should therefore be preserved. It should be noted that though the ex parte 
injunction was issued on the original complaint in the action brought by 
the Nationa] Liberty Insurance Company of America it was stipulated by 
counsel on argument that the motion before me should be determined on 


the amended complaint, and the order may recite this stipulation made on 
argument. 


In writing his conclusions Justice Proskauer said ‘the 
precise question is whether it (the voting trust agreement) 
is against the declared public policy of this State to permit 
stockholders of a bank, retaining all beneficial interest in 
their stock, to turn over the voting power, even by voting 
trust agreement, to officers the bank.” 
He declared that: 

“The statutory scheme is clear that there should be domination neither 
of directors by officers nor of stockholders by directors. To this end the 
Legislature enacted by Section 26 of the General Corporation Law that ‘‘no 
officer, clerk, teller or bookkeeper of a corporation formed under or subject 
to the Banking Law shall act as proxy for any stockholder at any meeting 
of such corporation. 

Issuance of a mere proxy of bank stock to a bank officers for one meeting 
is forbidden. A fortiori, irrevocable authority to bank officers to vote 
stock over a period of ten years under a naked trust must in reality transgress 
the legislative declaration of policy. Prior to the amendment of 1925, a 
voting trust of bank stock, if it did not name as voting trustees officers, 
directors or employees of a bank, might have been valid. No device could 
have been valid by which the voting right, dissociated from beneficial 
ownership of bank stock, should be lodged in its officers. . ° 

“I do not (nor indeed do the plaintiffs) impute improper motives to those 
who created this agreement. The invalidity lies not in their motive but in 
the device itself. It essentially lends itself to improper conduct of a quasi- 


public institution. It is, therefore, against public policy, irrespective of 
whether it has been improperly used." ; 


and directors of 


Justice Proskauer pointed out|thatlhis ruling did not mean 
that all voting trusts were invalid. Those created for the 
protection of creditors, or because of actual or threatened 
.insolvency, for security for loans, the execution of a legiti- 
mate plan of corporate management, specified in the agree- 
ment or of a pooling agreement in jurisdictions where they 
were valid, were not affected byjtheJdecision, as were those 
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‘‘generally where the voting trust is coupled with an interest 
in the trustees.” . % 

For certain purposes, such as protection of creditors on 
actual or threatened insolvency, security for loans, execution 
of a legitimate plan of corporate management specified in 
the agreement or of a pooling agreement (in jurisdictions 
where they are valid), and generally where the voting trust 
is coupled with an interest in the trustees, all jurisdictions 
sustain the legality of the voting trust. 

In referring to the contentions of President Delafield, the 
New York ‘‘Times”’ of March 10 stated: 

Mr. Delafield said that Jeremiah Wood, director of the National Liberty 
Insurance Company, was a law partner of Ralph Jonas [President of the 
Manufacturers’ Trust Company], while Mr. Tompers, the other plaintiff, 
was President of the Financial and Industrial Securities Corporation, which 
Mr. Delafield said he was informed was organized by Ralph Jonas to hold 
stock in various financial institutions. The records, he went on, showed 
that the insurance company bought its stock on Feb. 16, four days before 
it started the present action. 

Mr. Delafield added that voting trusts of the majority stock were in 
existence in a number of local and foreign financia) institutions, among 
those in New York being the Bankers’ Trust Company, Empire Trust Com- 
pany, Franklin National Bank, Bank of United States, American Union 

tank, Pennsylvania Exchange Bank, National Butchers and Drovers’ Bank, 

Central Mercantile Bank and the Greenpoint National Bank of Brooklyn, 
while in Chicago it exists in the Corn Exchange Bank and also in a promi- 
nent Cincinnati bank. 

President Delafield said that the growth of the Bank of America justified 
the increase of capita] and greater surplus because the average daily turn- 
over was $40,000,000 and on occasions it had reached $100,000,000. 

The ‘“Times’’ account also said: 

Gustav Kehr, President of the insurance company, said that this com- 
pany bought the Bank of America stock solely for investment and that it 
was not interested in any merger. He submitted to the Court a denial by 


Nathan S. Jonas that the Manufacturers’ Trust Company contemplated a 
merger with the Bank of America. 


The injunction proceedings were brought by the National 
Liberty Insurance Company of America and George U. 
Tompers. According to the New York ‘Journal of Com- 
merece’ the insurance company is the owner of 2,500 shares 
of the bank stock valued at approximately $900,000 and 
Tompers holds voting trust certificates for 1,024 shares of 
stock worth approximately $350,000. The voting trustees 
hold a majority of the stock of the bank. Regarding an 
appeal which will be made by the Bank the same paper in 
its March 11 issue said: 

That the Bank of America will make an appeal from the decision of 
Supreme Court Justice Joseph M. Proskauer, which declared the voting 
trust establishment by the stockholders of the bank illegal and void, was 
announced yesterday by Henry Root Stern, of Rushmore, Bisbee & Stern, 
the bank’s counsel. The appeal will be made, according to Mr. Stern, as 
soon as the usual formalities have been attended to. 

This decision has called forth an unusual amount of interest in the 
financial world because of the questions aroused and the possibility of the 
very wide application of such a ruling. 

One of the most interesting points in the case, and one which has been the 
cause of most discussion, is the fact that in his decision Justice Proskauer 
set aside bank voting trus.s in a separate category as differing from other 
voting trusts. Authorities on the banking law, however, are of the opinion 
that under the law there is no real difference between the voting trust which 
controls a bank and that which controls a commercial organization. It is 
on this ground chiefly, it is believed, that the appeal will be made. 

As a result of the decision on the voting trust announced late on Tuesday, 
there was quite a sensational movement in Bank of America stock. From 
a closing of 325 on Tuesday, the shares yesterday moved up to a high of 375, 
early in the day. Before the close of business, however, a good part of this 
advance was lost. 

This movement of the stock aroused some suspicion in the market that 


interests said to be desirous of gaining control of the bank were adding to 
their holdings. 


The following is Justice Proskauer’s decision in full as 
given in the ‘‘New York Law Journal.”’ 


National Liberty Insurance Co. of America vs. Bank of America et al.; 
Tompers vs. Same—Plaintiffs sue to restrain the individual defendants 
from voting, and the corporate defendant (hereafter called the bank) from 
permitting to be voted, stock of the bank held by the individual defendants 
as voting trustees under a voting trust agreement dated Dec. 31 1924. The 
plaintiff National Liberty Insurance Company of America owns 2,500 shares 
of the bank's stock, valued at approximately $900,000 The plaintiff 
Tompers holds voting trust certificates for 1,024 shares of such stock, worth 
approximately $350,000 The bank is subject to the state banking and 
corporation laws. The individual defendants are, and were on Dec. 31 1924, 
respectively the president and director, the vice-president and director, and 
a director of the bank. The voting trustees hold a majority of the stock of 
the bank 4 substantial portion of this they acquired subsequent to March 
12 1925, the date of an amendment to section 50 of the Stock Corporation 
Law, eliminating banks from the scope of its provisions 
creation of voting trusts. The general as amicus curiae, on behalf 
of the banking department, supports the motion By the agreement the 
stock is to be transferred of record to the trustees (or their nomines 
voted by them for ten years: any stockholder may become a party It 
prescribes no course or policy for the voting trustees Accentuating their 
unlimited discretion, paragraph 16 provides that they may, but are not 
bound, to follow the demands of a majority of the certificate holders. This 
is a voting trust agreement of bank stock with bank officers and directors as 
voting trustees. The precise question is whether it is against the declared 
public policy of this State to permit stockholders of a bank, retaining all 
beneficial interest in their stock, to turn over the voting power, even by 
voting trust agreement, to officers and directors of the bank 
business affected with a public interest (Noble State Bank vs. Haskell, 
219 U. 8., 104: McLaughlin vs. Dillingham, 264 U. S., 370). It has 
peculiar obligations and correlative peculiar restrictions upon its manage- 
ment. Its directors are charged with serious responsibility. They must 
take an oath of office as sacred as that of a public officer ‘Banking Law, 
Sec. 124). They are required by Section 131 of the Banking Law to make an 
independent audit of the affairs of the bank at least annually. They cannot 
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discharge this duty through their officers. The responsibility is placed upon 
the directors per se. Every one is required to own, and to make oath that 
he owns, beneficially ‘‘in good faith’’ and in his own right, stock of the value 
of $1,000. Its stockholders are under double liability (Banking Law, Sec. 
124). For the public protection their legitimate self-interest to escape such 
double liability is invoked to cause them to choose directors who will 
faithfully discharge these important duties and exercise a check upon the 
officers. The statutory scheme is clear that there should be domination 
neither of directors by officers nor of stockholders by directors. ‘To this 
end the Legislature enacted by Section 26 of the General Corporation Law 
that ‘‘no officer, clerk, teller or bookkeeper of a corporation formed under 
or subject to the Banking Law shall act as proxy for any stockholder at any 
meeting of such corporation.’’ Directors are embraced within the word 
“officer’’ (Two Opinions of Attorney-General, 1912, 285; Eastman vs 

New York Telephone Company, 86 App. Div., 563; Tarbell vs. Eaton, 49 
Hyn, 209, 113 N. Y., 623 Distinction is made in the authorities cited by 
defendants between certain aspects of a proxy and of a voting trust. They 
do not reach the heart of the matter. While, as pointed out in Cushing on 
Voting Trusts (p. 124), the proxy creates a temporary relation, and the 
voting trust confers qualified title with an irrevocable authority, the 
statutory prohibition against proxies to bank officers is here significant to 
the extent that it is logically imported into the situation presented. As is 
stated by McLaughlin, J., in Schley vs. Andrews (225 N. Y., at 114), while 
a Statute may have ‘‘no direct bearing on the question being considered, it 
indicates by its enactment a legislative intent’’ which is to be considered in 
determining a public policy. Insurance of a mere proxy of bank stock to 
bank officers for one meeting is forbidden. A fortiori irrevocable authority 
to bank officers to vote stock over a period of ten years under a naked trust 
must in reality transgress the legislative declaration of policy. Prior to the 
amendment of 1925 a voting trust of bank stock, if it did not name as 
voting trustees, officers, directors or employees of the bank, might have 
been valid. No device could have been valid by which the voting right, 
disassociated from beneficial ownership of bank stock, should be lodged in 
its officers. Its stockholders, in response to the urge of legitimate self 

interest, are called on to elect freely a board of directors that shall be neither 
dominated by officers nor self-perpetuating. If the officers and directors 
may control elections, the statutory independent audit by directors for the 
protection of stockholders and depositors becomes a futile gesture. I do not 
(nor indeed do the plaintiffs) impute improper motive to those who created 
this agreement. The inval.dity lies not in their motive, but in the device 
itself. It essentially lends itself to improper conduct of a quasi-public 
institution. It is therefore against public policy, irrespective of whether it 
has been improperly used. This illegality taints the agreement whether or 
not it be regarded as created independently of the provisions of Section 50 
of the Stock Corporation Law. There is much contention on argument and 
in brief as to whether any voting trusts are valid dehors the statute. This 
question cannot receive categoric answer and need not for the purposes of 
this motion. The law has been admirably stated by two textwriters, Mr. 
Marion Smith of the Georgia Bar in 22 Columbia Law Review, at page 627, 
and Professor I. Maurice Wormser of the New York Bar in 18 Columbia 
Law Review, at page 123. The former writes from a viewpoint antagonistic 
to the common-law validity of voting trusts; the latter from an opposite 
viewpoint. ‘Their conclusions as to the case law, however, are in substantial 
accord. Bostwick vs. Chapman, generally referred to as the Shepaug 
Voting Trust Case (60 Conn., 553, 24 Atl., 32) in 1890 (afterwards followed 
in New Jersey (Cone vs. Russell, 48 N. J. Eq., 208), held that it was ipso 
facto against public policy to divorce the voting power from the beneficial 
ownership of stock. It has been followed by the great weight of authority 
in America (see cases cited by Mr. Smith in 22 Columbia Law Review, at 
page 628, footnote 3) and repudiated by a substantial minority of other 
American authorities cited by Mr. Smith at page 629 and by Professor 
Wormser. Between these extremes is a middle ground of general concurrence 
upon which the ultimate decision of this motion will rest. For certain pur 

poses, such as protection of creditors on actual or threatened insolvency, 
security for loans, execution of a legitimate plan of corporate management 
specified in the agreement or of a pooling agreement (in jurisdictions where 
they are valid), and generally where the voting trust is coupled with an 
interest in the trustees, all jurisdictions sustain the legality of the voting 
trust. Compare Cone vs. Russell (48 N. J. Eq., 208), which holds that in 
general a voting trust agreement is ipso facto void, with Frost vs. Carse 
(91 N. J. Eq., 124), which holds a voting trust agreement valid where its 
stated purpose was ‘‘to preserve the identity of those who formed and 
developed the company, and to protect the stock from purchase by the 
German Government agents during the World War.’ On the other hand, 
no voting trust agreement is held valid where its purpose is contrary to 
accepted public policy. The test is thus stated by Professor Wormser 

“A voting trust agreement should not be condemned per se. The validity 
of the trust should be made dependent upon the purposes for which the trust 
s created, the powers that are conferred and the propriety of the objects in 
view."" Mr. Smith states it: ‘“‘A separation of the voting power of stock 
from its real or beneficial ownership, irrevocable for a fixed period, is con 

trary to public policy and void unless 1) It is coupled with, or to protect, 
an interest, or (2) made to carry into effect some determined plan or policy 
to which the voting trustee is bound, or (3) it is merely a pooling contract 
under which the real owners reserve the right to direct the voting trustee.”’ 
Defendants establish at most that a voting trust is legal if it comport with 
general law and policy, and not otherwise. The vice found in this agreement 
would invalidate it under these fairly stated rules even in those jurisdictions 
which independent of statute approve of proper voting trust 
It states no determined plan; it is not coupled with an interest; it secures no 
debt; it is not accessory to a pool, and there is impropriety in its declared 
object to vest voting power in bank officers. Moreover, any such agreement 
must stand or fall upon Section 50 of the Stock Corporation Law passed as 
Section 20 in 1901 I have found no decision of any court of this state 
purporting to decide whether theretofors valid trust agreement 
could be Examination of the leading books of that period 
discloses that the law as unsettled and inharmonious (Clark 
& Marshall on Private Corporations, 1900 Ed., p 
tions, 1898 Ed., p. 1156 The latter 
call a voting trust agreement, say 


agreements 


voting 
made text 
was regarded 
2019; Cook on Corpora 
author, in describing what we now 
‘‘Another plan was to place the stock of 
the various parties in the hands of trustees with power to transfer the stock 
to themselves and to hold and vote the same ‘ 
The courts held that any holder of a trust°e’s certificate might at any time 
demand back his part of the stock It is noteworthy that in the 1903 
edition of Cook on Corporations he writes (at page 1361 “In 1901 the 
Legislature of the State of New York declared the public policy of that 
as to the ‘pooling’ of stock, by enacting a statute,"’ &c. Professor 
Wormser places the date of the shift of public opinion in favor of voting 
trusts in 1905. Thus in 1901 the Legislature by statute authorized the 
employment of this voting device which had not yet been approved by the 
courts of New York and had been disapproved by the large majority of 
other courts which had considered it. It is a fair inference that the Legis 
lature intended to preempt this field of the law and to lay down the condi 
tions under which alone this novel voting scheme could be used. The 
agreement, if thus regarded as based on the statute. is for the 
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foregoing reasons which invalidate it dehors the statute. The statute is -‘ 
purely permissive. It does not validate a voting trust agreement in other 
respects against public policy. Compliance with fundamental law and | 
public policy are still essential to such an arrangement. While I find no 
authority square upon this point, the reasening in Manson vs. Curtis 
(223 N. Y., 313, at 319) is most persuasive. There stockholders made an 
agreement not of formal voting trust, but to unite upon a corporate policy | 
and upon the officers whom they would elect; but they agreed also that a 
named person was to control the company’s conduct and that the directors 
were substantially to abdicate. Collin, J., sustaining squarely the genera) | 
validity of an agreement among stockholders to continue a stated policy, | 
writes: ‘‘Agreements upon a sufficient consideration between them of such 
intendment and effect are valid and binding if they do not contravene any 
express charter or statutory provision, or contemplate any fraud , oppression 
or wrong against other stockholders, or other illegal object.’" But he holds 
the particular agreement void because it contemplated an illegal object in 
depriving the directors of power actually to manage the corporation. 
Similarly here, it is proper under the statute to create a voting trust (a 
particular binding statutory form of such agreement among stockholders as 
was referred to by Judge Collin), provided it contemplates no “‘illegal 
object."" The illegality of its object, heretofore outlined, renders it void 
even if it be viewed as the creation of the statute. Moreover, there are 
other features of the agreement which expressly in detail violate the require- 
ments of Section 50. Every other steckholder is entitled to become a party 
to ‘h: agreement. Therefore the agreement may not impose such onerous 
terms, wholly unrelated to the essentials of a voting trust, as would 
reasonably deter other stockholders from becoming party to it. If a 
prohibitive fee were assessed on stockholders as a condition precedent to 
deposit of stock, there would be substantial denial of the statutory right of 
all stockholders to join in. This agreement contains provisions essentially 
as destructive of this right. Stockholders are required to give to the trustees 
not only voting power, but authority to consent to the merger or consoli 
dation of the bank with any other institution upon any terms they deem fit: 
to accept in place of the shares deposited any shares in any amount to be 
issued in exchange therefor on merger and to consent to the dissolution of the 
bank. Paragraph 10 indeed adds that these particular powers are not to be 
deemed exclusive, but that the voting trustees shall be entitled to exercise 
all powers ‘‘as the absolute owners of the deposited stock.’’ A depositing 
stockholder must not only strip himself of voting power, but, while retaining 
his beneficial interest, permit these trustees, or their successors, substan 
tially to treat the stock in any way they wish. The statute compels the 
voting trustees to procure new certificates with an indorsement that they 
were issued pursuant voting trust agreement, and thus to put upon 
notice who deals with such a certificate This agreement 
negatives this salutary requirement by permitting the trustees to exchange 
for certificates not in their own names and so indorsed, but in the name of 
their nominees. While the stock deposited is stated ‘‘to be wholly at the 
order and under the control of the trustees,’’ they assume no responsibility 
whatever except for actual misfeasance; yet any trustee may become a direc- 
tor or officer of the bank, receive compensation therefor, or become pecuni- 
-arily interested in any transaction with the bank as fully as though he were 
not a trustee at all. The trustees (paragraph 9) are authorized to transfer a 
sufficient number of shares of stock to give any person the statutory 
qualification as a director, provided he is nominated by the trustees, and he 
must agree at the end of his term forthwith to return to the trustees the 
qualifying shares so held. This purports to destroy the statutory require 
ments that a bank director must not only be a stockholder in his own name, 
but must make oath that he owns the stock in his own right in good faith. 
For these additional reasons the agreement cannot be sustained under the 
statute irrespective of the amendment of March 12 1925. That amendment 
is also fatal to the validity of this agreement viewed as a statutory voting 
trust It provided that Section 50 should not apply to banking corperations 
and it went into effect immediately While the agreement was dated Dec. 
31 1924, much of the stock was deposited under it subsequent to March 12 
1925. These deposits could not validly be made. I do not lose sight of the 
saving clauses in the Statutory Construction Law, but as Hiscock, Ch. J., 
wrote in Matter of Wentworth (230 N. Y., at 187): “A repealing statute 
which preserves rights contemplates definite and substantial ones which are, 
or are in the nature of, vested property rights and not mere inchoate personal 
privileges to which in a legal sense one has no indefeasible vested claim."’ 
This agreement was continuously in process of 
enlargement unless and until all stockholders became party to it 
required it to preserve that right to all stockholders 
under it prior to March 12 1925, 
stockholders 
property 


to a 


any person 


voting trust potential 


The law 
Those who deposited 
did so on implied condition that all other 
thereafter do likewise There were vested .« 
March 12 1925 When the Legislature 
withdrew banks from the provisions of the act it necessarily terminated the 
valid existence of this both as to those who attempted in 
violation of the statute thereafter, and as to those who had* 
theretofore come in upon the condition implicit in the agreement that others’ 
could continuously and validly come in 
the rule 
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Nor does this conclusion violate 
of statutory construction against retroactive effect. “A statute 
does not operate recrospectively when it is made to apply to future trans-* 
actions, merely because those transactions have relation to and are founded 
antecedent events.’ Opinion of Richardson, J., in Johnson vse 
United States, 17 Court of Claims, 157, at p.171). Theamendment of 1925 
applied to this agreement as one continuously inchoates and rendered its 
continuance illegal. The situation is distinguished from that considered in 
Cameron vs. N. Y.& M. V. W. Co. et al. (133 N. Y., 336). There, pursuant 
to a statute, two water works companies had entered into an agreement of 
consolidation and had called the meetings of stockholders required 
statute to ratify the agreement. The statue authorizing the consolidation 
was then repealed The court held that under the reservations of the 
statute the companies had the right to secure the ratification of the agree 
ments which they had in fact made subject to such ratification. 


upon 


by 


There was 
no question there of permitting other persons to become parties to the 
agreement after the effectiveness of the statutory prohibition. Defendants 
urge that this agreement can be sustained by the substitution as voting 
trustees of those alternates who are not bank directors or officers. None of 
however, appears to have signed or become party to the 
They could become trustees only “in the event of the death 
resignation, inability or refusal to act’’ of the named trustees. 
contemplated that the word ‘inability 


these alternates 
agreement 
It was never 
* should be deemed to include this 
legal inability based upon the fact that the trustees were officers, which 
was known at the time of the execution of this agreement. The intent of the 
parties was that the three named voting trustees should act except only as 
otherwise stated 
amendment 


Nor would this course be permissible under the 1925 
as here construed. Equally untenable is the suggestion that 
the court should treat this as a genuine trust agreement and under general 
equity powers designate a trustee to effectuate its purposes. It is nota 
real trust agreement of the kind under which equity exercises such function, 
but a mere voting trust agreement A signer of this agreement would no 
doubt view with astonishment the transmission of his voting rights to the 
nominee of the court. There was never such intentiog Defendants urge 
that the determination of these questions should be made only on trial and 
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"ot on motion. There is no substantial question of fact, however. The 
only serious dispute concerns allegation that the actions are instigated 
persons who are attempting to buy the bank's stock with the ultimate pur- 
pose to consolidate it with another bank This is not germane to the 
controversy. Anyone has the right to buy the stock. If such consolidation 
should be attempted, there are well-settled remedies in the law to protect 
minority stockholders. Even proper desire to defeat such a plan cannot 
fustify the creation of an illegal voting trust to officers and directors of the 
bank. If the views here expressed are correct, the corporate action pur 
ported to be taken under this voting trust agreement would result in the 
greatest confusion and hardship. It is therefore in the general interest to 
continue the injunction. If it is vital immediately to increase the capital of 
this bank and beneficial stockholders, to the required amount, wish so to 
do, such action can readily be taken despite the injunction. The status quo 
should therefore be preserved. It should be noted that though the ex parte 
{injunction was issued on the orizinal complaint in the action brought by the 
National Liberty Insurance Company of America it was stipulated by 
counse! on argument that the motion before me should be determined on the 
amended complaint, and the order may recite this stipulation made on 
argument. Motion granted. Settle order notice 
Tompers vs. Bank of America—Granted 
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Ten Million New $1 Bills Put in Circulation United 
States Treasury Seeking Currency That Will 
Last More Than One Year. 


The following from the “United States Daily” of 
March 12: 

Ten million one produced by the Bureau of Engraving and 
Printin; igned to make the life of the 
were put in circul: tion Thursday by the Treasury as its first effort 
lishing a more satisfactory currency The bills 
fn Chicage Washington, and their records and con 
fully checked by the Treasury 

Assistant Secretary 


last more than a year in circulation 
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Dewey hopes currency may be will 
The present life of the one-doliar bill 
is only about seven months and the constant reissuing of such paper has 
proved a heavy expense tor the 
} The new process by which the 
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of Treasury Mellon Opposed to Bill Supple- 
For Purchase of 14,589,730 
Ounces of Silver—Majority and Minority 
Reports. 


Secretary 
menting Pittman Act 


toth President Coolidge and Secretary of the Treasury 
Mellon are reported as opposed to the bill of Senator 
Pittmar, (supplementing the original Pittman Act in 
April, 1918) directing the Secretary of the Treasury to 
purchase 14,589,730.123 ounces of silver at $1 an onnce to 


complete the purchases of silver under the original Pitt- 
man Act, As announced in of February 27 
(page 1114) the bill was reported to the Senate by its 
Committee on Banking and Currency on February 24. It 
had been introduced by Senator Pittman on December 8. 
Secretary Mellon has the support of the Democratic mem- 
bers of the Committee in his stand against the bill, while 
the Republican members are aligned with Senator Pitt- 
man. The majority report was filed by Senator Lawrence 
©. Phipps of Colorado (Republican), Senator Carter 
@ass of Virginia (Democrat) presenting the minority 
views. The Treasury's views regarding the bill are indi- 
cated in the following account (copyright) from the New 
York “Evening Post” of March 9, emanating its 
Washington correspondent : 


A wew bipartisan coalition has been formed in the Senate to combat 
Secretary Mellon in his opposition to a supplemental bonus of $5,000,000 
toa silver producers who already have received $58,169,950. 

Led by Senator Phipps of Colorado, Administration Republicans on the 
Senate Committee on Banking and Currency have lined up squarely 
hehind Senator Pittman, Democrat, of Nevada, for adoption of a reso- 
lution calling for a new payment of $5,000,000 under the Pittman act 
f 1918, under which 270,232,722 were melted down and 
sold to Great Britain as bullion to stabilize the currency in India. 


our issue 


from 


silver dollars 


Back of Secretary Mellon in the fight are the Democratic members 
# the committee led by Senator Glass of Virginia, former Secretary 
f the Treasury. 

Mr. Mellon may be defeated in the Senat The House, where the 
usiluence of the so-called silver State is minor one, would be expected 
O Support him 

Mellon Calls It Gift. 

Rao nts of the legislation seek t justify it the score the 
” il Pittman act compelled the repurchase of and that 
the ir pur of that law would be nullified if allocations under i 
we n ! The s ] ental | ) ) is essential 
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pur ise fr tha 14 er tor h the G erny 
ha need whatever would e¢ th « I [reas 
to coin between 15,( , and 20,( 00 more silver dollars tha the 
Treasury had when the original P Was passed 

If the Secret iry of the lreasury has mis nstrued the act, the silver 
producers shovld take their case to court. Secret iry Mellon and Senator 
Glass contend, instead of asking ‘‘¢ gress to decree, at an expense of 
* ‘ 1 
65,000,600 to the American taxpayers, that such is the fact.” 


Get Legal Opinaon. 


foes of the new bipartisan alliance in the 
Senate have obtained a detailed brief from Under Secretary of the 
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Treasury Winston for use in Mr. Mellon's fight to avert the new $50,000,- 
bonus payment to the silver producers. 

‘The pe g bill is new legislati Mr. Winston argues. “It pro- 
poses to compel the Treasury to purchase 14,589,730.13 ounces of silver 
at $1 an ounce when the present price of silver is about 68 cents (66% 
cents February 24, 1926) an ounce his ns the paymert to the 
S | cers of a bonus of about $5,000,000. The excuse for the bill 
is that nstrues the legal effect of the Pitman a If the proponents 
of the legislation have technical rights under the Pitman act, they can 
secure them in the usual way, through the courts. When it comes to new 
legis] } ve the substance, and not the technical position, should 

( é Has the real purpose of the act been accomplished? 

ry 
rhe } ttee did use should be made of the 
14.589.7 s to be p unce, and the Treasury 
to what 1 se ] levoted in the event the bill 
f Ww If it is to be made to silver dollars, then we will have 
he eculiar sit n that instead of the silve dollar situation as it 
existed at the r f the Pittman act being restored, we will find our- 
< } hing like 1 00,090 more silver dollars than we started 
If the r purchased at $1 an ounce is to go in the subsidiary 

! t t e will carr silver w h cost us $15,000,000 in a 
dead account until the requirements for « ge exhaust the subsidiary 
S - t Treasury and use up the silver bullion to be purchased 
at l an ¢ 

As to the technical features of the Pittman act, which, it is stated, 
justifl the passage of the pending bill, it is sufficient to state that, in the 
o} ! f th I ; 1 of the ( tro'ler General of the United 
St fi k ledge he facts. tl tion of the Treasury was 

a If t e legal of ms are wrong, then the 
' F o the hb " , t 
Producers Did Not Suffer 
I the } ha bee ivailable r silver 
‘ : , } he se desired 

G t Br é I t tr l t ve the 

| ! p , ' w j 

‘Mel t f hurt the American 

| } t ver at 
OF 1+ SI ce 
( t er took 

al: 

It w $1 an e that 
the A: ] p! r te i the Trea This was 
nM 1 yeat fter t f Pit » act. J cauir- 

g the s , h the 7 vy | hased in compliar h the 
Dittman act, the ‘I ry ha re s to the American silver 
{ lucers of ite 5 epresenting the difference be 
twee he world market price of t é e of the pur« es and 
$] unc 

In quoting the minority report of Senator Glass, the 
“Wall Street Journal” of March ® said: 

Agreeing with Secretary Mellon that the Treasury has fully complied 
with the real intent of the Pittman Act by rest r all the silver it sold 
to Great Britain during the r te vert a financial crisis in India, the 
Glass report says 

Far from | g ny respect injured by the policy pursued by the 
Treasury in executi of the Pittman Act, the silver producers have 
received a total bonus from the Treasury of approximately $58,169,950, 
representing the difference between the world market price of silver at 
the time of the purchases by the Treasury and the $1 per ounce which 
the Treasury was required by the Act to pay. 

The Secretary gives it as his considered opinion that the passage of 
the bill would simply amount to “a gift of $5,000,000 additional to the 


silver producers.” It would also compel the Treasury to purchase more 
than 14,000,000 ounces of silver fe h the government has no need 
whatever. It would end up with compelling the Treasury to coin between 
15,000,000 and 20,000,000 lollars than the Treasury had 


ao: 


whic 


r 


more silver 

The passage of the pending bill would make Congress declare, in effect, 
that the Secretary of the Treasury has not properly construed or executed 
the purposes of the Pittman Act, which would be a short contradiction of 
the view held by the Secretary of the Treasury and the Comptroller 
General. 


It is the contention of the minority that if the Treasury has not 
properly interpreted and executed the terms of the Pittman Act, any 
interest aggrieved or supposed to be affected should appeal to the courts 


and not ask Congress to decree at an expense of $5,000,000 to taxpayers 
that such is the fact. 

Senators Stephens, Mayfield and Edwards, all Democrats, joined Sen- 
ator Glass in signing the minority report which is accompanied by a brief 
prepared by Under Secretary of the Treasury Winston. 


The majority report of Seeator Phipps says that “while 





it is contended that the purchase of the silver bullion 
required by this bill would cost the Treasury $5,000,000 
above the present market price, it must not be overlooked 
that as the Pittman Act requires this silver to be coined 
into standard silver dollars at 1.29, the actual gain to 
the Treasury is 290 of the amount involved, or a total 
of $4,251,021.73." We give herewith the majority report: 
hn 4 B ( h was referred the 
~ } S \ | i let ’ 

lve fA n the 

I Act. 1 g l s t full 

' e it 3 L e, P 1 ‘ 
In the Z k April 25, 1918 and 
t “April 2 

1. Prior to April 23, 1918, the United States Treasury held er 
$00,! A coined silver d irs. 

2. On that date Great Britain urgently needed silver bullion to meet 
demands in India for the redemption in silver of Indian rupee currency. 
The United States Treasury supply was the only ample supply out of 
which this need could have been promptly satisfied. It has, in fact, 
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taken several years for silver production in the United States to produce 
an equivalent amount of silver. 
Great Britain applied to the United States for a sale of the required 

The Act of April 23, 1918—the Pittman Act—was passed to 
prize the sale. By its terms the Secretary of the Treasury was 
empowered “to melt or break up and sell as bullion not in excess of 
three hundred and fifty million standard silver dollars.” The price was 
fixed at not less than $1 for each ounce of silver one thousand fine 

4. Pursuant to this authority $270,232,722 were broken up, and 200,- 
6 ounces were sold to Great Britain. 
Against the silver in the Treasury there were outstanding silver 
certificates in active circulation. It was necessary to replace for their pro- 
tection the silver sold, or to be sold, under the act. It was accordingly 
provided the act (sec. 2) that upon every sale the Secretary of the 
Treasury should direct the purchase from domestic producers 371.25 
grains of pure silver for every dollar sold under the act. The purchase 
price fixed at $1 per ounce. 

6. The sale to Great Britain did not exhaust the limit of silver sales 
specified in the act. section 3 having authorized 
for which sales might be made. 


silver. 
auth 


3 ? 


32 


? 
es 


in 


was 


certain other purposes 
One of them was to provide the Govern- 
ment with silver for subsidiary coinage, the act specifically providing in 


said section that allocations of silver to the Director of the Mint should 
7 


”e regarded as sales or resales as the case might be. This statutory 
lefinition must, of course, control. 
7. Having sold silver to Great Britain, the Treasury proceeded to 


make replacing purchases of silver produced in the United States. 


This 
could not be done at once 


because the domestic price was then above the 


statutory limit. But it was done in due course; and no question arises in 
onnection with that part of the transaction. 

8. For the purpose of subsidiary coinage, however, the Treasury made 
five all ns of Tte ry ve These ranged in date from September 
7, 1918, to December 18, 1920. Three of them were allocations of silver 
dollars, aggregating 11,111,168. Tw f them were for an aggregate of 
9,0 00 ounces of bullion This makes a total of 14,589,730.13 tne 

Fach allocat directed the Director of the Mint to purchase, 
for replacement, an equivalent quantity of silver bullion at $1 per ounce. 
B no pure es 1 stic s were in fact made to replace the 
silver which y he sul tof t e statutory ale On the contrary, 
it a er date, t 1 t he allocations. But the 
e ffered at the « ittee } ng s tl such revocations 

ere le 1 nths | n Ss, respective t the date of the 

’ r tl er bullion contained in the 11,111,168 
silver dollars had been converted into subsidiary coinage, and after 
76.62 fine oun , the last two allocations of fine 

had al ¢ 1 quest before the committee is 

he r ca s were ir dance with the mandate of Congress 

s ¢ sed the P in Act, and the committee is of opinion that 
they we 1ot 

‘ The action of the Treasury, as being in harmony with the law, is 
st ed by a de n of the Comptroller General this opinion, how- 
ever, is merely adv The theory of both the Treasury and of the 
Comptroller General is based upon the claim that there had been at all 


times a quantity of free silver in subsidiary coir 


lage accounts of the mint 

serv excess of the quantity allocated under the Pittman Act for sub- 

sidiary coinage But whatever the fact, the silver bullion on hand was 
t the identical silver allocated. 


. It is said by the Treasury and by the 
Con ptre ller General that 


the « 


oinaze which in fact took place after the 
allocations may be regarded as having been made out of free Treasury 
silver ava lable f« r the purpose an 1 not out of the 


allocated silver; 
but this contention is not sustained by the evidence taken by the Special 
Commission of Gold and Silver Inquiry. The question, therefore, becomes 
this: Are allocations under the Pittman Act, which by its terms are treated 
as sales or resales, revocable by the Treasury once they are made? Or 


does the duty of the Treasury to direct replacing purchases arise eo 
instanti the allocation is made? 
10. It is clear that no individual—i 


- ©., no 


It is purely a 


would-be vendor of silver— 
has legal right under the act. questi 


whether Congress 
intended to give the Treasury 


It 


mn 
discretion in the premises. is natural 


for the Treasury to contend for discretion. While it is contended that 
the purchase of the silver bullion required by this bill would cost the 


$5,000,000 


Treasury ver and above the present market price, it must 
ri verl voked 


be that as the Pittman Act requires this silver to be 
coined into standard silver dollars at 1.29, the actual gain to the Treasury 
is 29 per cent of the amount involved, or a total profit of $4,231,021.73. 
Obviously, those who framed and pressed for the passage of the act were 
determined to eliminate Treasury discretion, or at least to limit it to the 
making or not making of 


not 


allocations. In other words, the act appears to 
the committee to have been an act to compel repurchase of domestic silver 
and not an act to conserve the resources of the Treasury. Whether it was 

or unwise to pass an act framed on this theory is not the function 
of the committee or the Treasury Department to decide. It is clear that 
the true intent and purpose of the would be defeated if allocations 
under it were treated as revocable. Therefore the of S. 
is essential to the due and proper execution of the Pittman Act according 
to 


wise 


act 


enactment 756 


its true intent and purpose. 


The following 1@ the bill as reported by Senator Phipps 
on February 24: 





S. 75 ) 
[Report No. 204] 
) g the Secret f Treas to ¢ lete purchases of silver 
er the Act of April 23. 1 ; ke? s the Pittman Act 
+ enacted the nd H f Representatives of the United 
in 1 i” I ‘ + oft the 
I < r ya ‘ of the 
4 + le 4 4 ¢ ] the T 1 States 
‘ 7 : ‘ 
Dentany. a nae rcial use 
f f t é es t Ur ] 
C A r tl , ze ti price a ‘ ge 
the of si iA 1 23, 191 nd comr y known 
s the Pitt Act t the Director of the Mint to purchase in 
United States of the uat he Us St 
fr works s t million five ndred 1 eighty 
e t sand seven | ' and thirty and thirteen one-hundredths 
neces of fine silver in accordance hose certain allocations of silver 
and silver dollars to the Director Mint for subsidiary coinage by 
the Secretary on September 7, 1918, November 28, 1919, October 18, 
1920. November 6, 1920, and December 18, 1920, and the orders to 


purchase the said silver contained in said alloeations and each of them, 
respectively, at and for the sum of $1 per ounce. 
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Offering of $500,000,000 334% United States Treasury 


} or thereabouts, 
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Bonds—Books ( losed— Issue Cversubscribed 

Secretary of the Treasury Mellon announced on March 7 
an offering of 3%% long-term Treasury bonds in further- 
ance of the March financing of the Treasury Department. 
The amount of bonds offered is $500,000,000, or thereabouts, 
and the price at which the bonds are offered is 100%. The 
books were closed at the close of business March 11, when 
it was estimated that the issue had been oversubscribed by 
$100,000,000, Secretary Mellon’s announcement of March 8 
was made as follows: 

The Treasury is to-day announcing its March financing which takes the 
form of an offering of 3%% Treasury bonds of 1946-56. The bonds will 
be dated and bear interest from March 15 1926, maturing March 15 1956, 
and redeemable at the option of the United States on and after March 15 
1946, on four months’ notice of redemption. The offering is $500,000,000, 
and the bonds are offered at 100%. Treasury notes of 
Series A-1926 maturing March 15 1926 will be accepted in part payment, 
but will not receive preferred allotment. 

Some $615,009,000 of Treasury notes become payable on March 15 1926, 
which together with the contemplated purchase of Third Liberty Loan 
bonds announced by the Treasury to be made this month for the sinking 
fund, will mean a withdrawal from the market in Government securities of 
$700,900,000 to $750,000,090, outstanding securities the 
Treasury is issuing about $500,009,000 of new securities, 

The present intended, already on hand and 

March to cover the Treasury’s further cash requirements 
1 June, when further financing will be necéssary. 
Bearer bonds with interest coupons attached will be 
issued in denominations of $100, $500, $1,000, $5,000, $10,- 
000 and $100,000, 


against which 


offering is with balances 


the tax receipts, 


unt 


tjonds registered as to principal and in- 
terest will be issued in denominations of $100, $500, $1,000, 
85,000, $10,000, $50,000 and $100,000. The bonds wll be 
acceptable to secure deposits of public moneys, but will not 
bear the circulation privilege, and are not entitled to any 
privilege of conversion. Vayment is called for by March 15. 
\s fiscal agents of the United States, Federal Reserve banks 
are authorized and requested to receive subscriptions and 
make allotments the and up to the 
amounts indicated by the Secretary of the Treasury to the 


to thereon on basis 


lederal Reserve banks of the respective districts. It is 
pointed out that the interest rate carried by the bonds 
(3°%%) is the lowest rate borne by long-term bonds since 


the issuance of the First Liberty Loan 344% bonds, which 
were tax exempt. The New York “Times” observes that the 
first offering of bonds subsequent to the Liberty loans was 
made in October 1922 and sold for par and drew 444%; the 
second offering, in December 1924, was at par and drew 4%, 
In March 1925 an additional allotment of the 4% bonds 
was offered at par anda half. The following is the official 
circular offering the bonds: 


vr 


= 


UNITED STATES OF AMERICA. 


Three and Three-Quarters Per Cent Treasury Bonds of 1946-56. 

Dated and bearing interest from March 15 1926—Due March 15 1956. 
Redeemable at the option of the United S.ates at Par and Accrued Interest 

On and After March 15 1946.—Interest Payable March 15 and Sept. 15. 

The Secretary of the Treasury invites subscriptions, at 100% and accrued 
interest, from the people of the United States, for 3%% Treasury bonds 
of 1946-56, of an issue of gold bonds of the United States authorized by 
the Act of Congress approved Sept. 24 1917, as amended, The amount of 
the offering will be $500,000,000, or thereabouts. 


Description of Bonds, 


The bonds will be dated March 15 1926 and will bear interest from that 
date at the rate of 3%% per annum, payable semi-annually, on Sept. 15 


1926 and thereafter on March 15 and Sept. 15 in each year. The bonds 
will mature March 15 1956, but may be redeemed at the option of the 
United States on and after March 15 1946, in whole or in part, at par 


and accrued interest, on any interest day or days, on four months’ notice 
of redemption given in such manner as the Secretary of the Treasury shall 
prescribe. In case of partial redemption the bonds to be redeemed will 
be determined by such method as may be prescribed by the Secretary of 
the Treasury. From the date of redemption designated in any such notice, 
interest on the bonds called for redemption shall cease. The principal and 


interest of the bonds will be payable in United States gold coin of the 
present standard of value, 

Bearer bonds with interest coupons attached will be issued in denomina- 
tions of $100, $590, $1,000 £5,000, $10,000 ind $100,000, Zonds regis- 
tered as to principal and interest will be issued in denominations of $100, 
$500, $1,000, $5,000, $10,000, $50,000 and $100,000 Provision will be 

f re of bonds of different denominations and of coupon 

1 regist 1 bonds and for the transfer of registered bonds, without 

g e I is ler rules and regulations prescribed by the 

S tar of t Tre 
| ! ! , both a o principal and interest, f ll 
i I i r imy ed | the United States iny State r any 
I ‘ United States, or by iny ] il taxing authority, 
x t (a) estate or inheritance taxes, and (b) graduated additional ome 
t my? ! n as surtaxes, and excess profits and war profits taxes, 
, hereafter imposed by the United States upon the income or profits 
of juals, partnerships, associations or corporations, The interest on 


an amount of bonds and certificates authorized by said Act approved Sept. 
94 1917 and ndments thereto, the principal of which does not exceed 
in the aggregate $5,000, owned by any individual, partnership, association 
or corporation, shall be exempt from the taxes provided for in clause (b) 
above. 


imme 


The bonds will be acceptable to secure deposits of public moneys, but 
do not bear the circulation privilege and are not entitled to any privilege of 
conversion. 
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Application, Allotment and Payment. 


Applications will be received at the Federal Reserve banks, as fiscal 
agents of the United States. Banking institutions generally will handle 


applications for subscribers, but only 
authorized to act as official agencies. 

The right is reserved to reject any subscription and to allot less than 
the amount of bonds applied for and to close the subscriptions at any time 
without notice. The Secretary of the Treasury also reserves the right to 
make allotment in full upon applications for smaller amounts, and to make 
reduced allotments upon, or to reject, applications for larger amounts, and 
to make classified allotments and allotments upon a graduated scale; and 
his action in these respects will be final. 

Payment at 100% and accrued interest for any bonds allotted must be 
made on or before March 15 1926, or later allotment. Any qualified 
depositary will be permitted to make payment by credit for bonds allotted 


the Federal Reserve banks are 


on 


to it for itself and its customers up to any amount for which it shall be 
qualified in excess of existing deposits, when so notified by the Federal 
Reserve bank of its district. Treasury notes of Series A-1926, maturing 


March 15 1926 (with coupon dated March 15 1926 detached), will be ac 


cepted at par, at the Federal Reserve banks, to be applied in part payment 
for any Treasury bonds of 1946-56 now offered which shall be subscribed 
for and allotted. 

As fiscal agents of the United States, Federal Reserve banks are author- 


ized and requested to receive subscriptions and to make allotments thereon 


on the basia and up to the amounts indicated by the Secretary of the Treas- 
ury to the Federal of the Allotment 
will be sent out promptly upon allotment, of allot- 
ment will be publicly announced. 


teserve banks respective districts. 


notices and the basis 


Further Details. 
Bonds will be delivered after allotment and payment. Pending delivery 
of the definitive bonds, Federal Reserve banks may issue interim receipts. 
Further details may be announced by the Secretary of the Treasury from 
time to time, information as to which may be obtained from the Treasury 
Department, Division of Loans and Currency, Washington, D. C., or from 
any Federal Reserve bank. 
A. 


A. W. MELLON, Secretary of the Treasury. 
Treasury Dept., Office of the 


Secretary, March 8 1926. 





Committee of Speakers of State Legislatures”to Con- 


tinue Efforts for Repeal of Federal Inheritance 
Tax Carried in New Revenue Act. 
Preliminary plans for a recognition of “State’s rights,” 
with special reference to joint Federal-State tax levies and 
appropriations by Congress, were made on March 6 at a 
meeting of a committee of Speakers of State Legislatures 
called to give final consideration to the Tax Reduction Act 


which became a law on Feb. 26, according to special advices 


from Washington to the New York “Times,” which in its 
further account of the meeting says: 

The chief outcome of the meeting was a determination to continue the 
agitation for a repeal of the Federa! inheritance or estate tax provisions 
of the new Act, with a view to bringing t matter before Congress again 
in the near future and testing the constitutionality of provisions in the 
courts, 

One determination reached was to call on State Legislatures to demand 
recognition in all Federal-State joint levies, appropriations and interlocking 


policies of Government before Congress acts on such legislation, In its 


report, which is addressed to “the Legislatures of all States in the Union 


and the people thereof,’’ the Speakers’ Committee says: 

“The passage of the Act by the House indicates that Congress is not 
a safe custodian of the rights of the States. Congress has gone so far in 
its encroachment upon the sovereignty of States that Legislatures have be 
come scarcely more than Congressional bureaus, and unless a remedy be 
found we had as well turn the State over to Federal agents appointed by 
Congress.”’ 


Part of Anti-Federalist Reaction. 


The course Committee 


of the of Speakers has particular point just now, 
in view of a growing reaction against the extension of Federal sovereignty. 
Governor Ritchie of Maryland has assumed a foremost part in this effort, 
and President Coolidge has expressed himself as in favor of as much sep- 
aration possible of Federal from affairs. 

While representatives of State Governments who are advocating a new 
deal along this line lost their fight to have the Tax Reduction Act provide 
for the repeal of Federal estate taxes, 


as activities State 


they made some headway in obtain- 


ing a modification of the estate tax provisions so as to require that 80% 
of these taxes should be credited to the States in which they were collected, 
in each case. 


But to-day’s action of the Committee of Speakers showed that some State 
Governments would not be satisfied until they were permitted to have the 
entire proceeds of inheritance taxes or received the sole right to determine 


whether inheritance taxes should be levied on their citizens. 


Charge Compulsion on States. 
legal of the measure,’ said the committee in 
the report adopted, ‘‘we consider its provisions obnoxious to the public sen- 
timent and an offense against State Legislatures of the nation. The object 
of the measure, as stated by its proponents and the acknowledged effect 
of its operation is not to raise revenue for the Federal Gove rnment, but to 
regulate the taxing powers of the States, 
“It is proposed to all to an inheritance 
levy it at a rate under conditions prescribed by Congress. Both procedures 
are a grievous of the of States. We challenge the state- 
ment that it is in the interest of the public welfare that Legislatures enact 


laws and the people think and act according to mandates laid down by 
Congress.”’ 


Arthur A. 
presided at 


“Regardless of the status 


compel States levy 


tax and to 


invasion rights 


Sherman, 
the 


tem. of the 
members 


President pro Rhode Island 
; , ng. The other present were Edgar Brown, 
Speaker of the South Carolina House of Repr sentatives; Hugh D. Merrill, 


Speaker of the Alabama House, and Francis P. Curtis, Speaker of the Mary- 
land House. . 


Representative 


Senate, 
meet 


Garner of Texas, leading Democratic member of the 
House Ways and Means Committee, recently charged that Speaker Brown’s 
expenses in connection with the attempt to procure the repeal of the Fed- 
eral estate taxes were being paid by interested people. Speaker’ Brown 
denied this. 


Legislatures Cautioned on Action. 
The reference to the passage of the Tax Reduction Act “by the House,” 
in the report of the Committee of Speakers, was intended to emphasize that 
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the Senate repealed the estate tax. In the Joint Conference Committee, 
designated to harmonize the differences between the two Houses, however, 
a compromise was affected which provided that the States should receive 
80% of the Federal levies. 

The tax bill as passed by the House carried a graduated inheritance tax 
levy from 1 to 20%, with the States to have credits of 80%. 

The Committee of Speakers advised State Legislatures to refrain from 
action that would permanently commit their States to the joint inheritance 
tax levy plans. 

After to-day’s meeting Speaker Merrill said he expected the Alabama 
Legislature to meet in special session soon and he would then submit to it 
the question of contesting the constitutionality of the Federal inheritance 
tax provisions. 





“This law works a discrimination and a hardship upon the Common- 
wealth of Alabama and we are going to contest it in the courts,” he said. 

Alabama did not want a death tax, he asserted. 

In its report the Committee of Speakers submitted the following recom- 
mendations to State Legislatures: 

1. That State Legislatures take no action that permanently commits them 
to the joint inheritance tax levy plan enacted by Congress. 

2. That Congress repeal that portion of the Federal inheritance tax pro- 
vision relating to State levies. 

3. That State Legislatures demand recognition by Congress in all joint 
le § appropriat s and interlocking policies of Government before Con- 
gress legislates upon such matters. 

4. That an estate tax is a property tax and is a source of revenue be- 
longing the State and should be abandoned by Congress. 


Secretary of Agriculture Jardine Sees Daylight Ahead 
in Agricultural Situation—-Situation as to Cattle. 
W. M. Jardine, addressing the 
Texas and Southwestern Cattle Raisers’ Association at Fort 
Worth, Texas, 


Secretary of Agriculture 


on March 10, referred to the cattle industry 
as having “‘been through the fire since 1920,”’ but he said 
‘now we begin to see daylight ahead, not merely in eattle, 
but in the whole agricultural situation. Agriculture as a 
whole,”’ he said, “is slowly but surely climbing back to its 
rightful place among the great productive industries of the 
Nation. The heavy net movement of population away 


from the farms have apparently subsided. Farm products 
have greatly improved in purel ¢ power, although they 
are not vet back to a parity of exchange for industrial goods 


and services. Land values show si 
least and farm } 


beginning to find buyers in the open market. 


gns of improvement, at 


yr )] ert V 


in some sectior is once more 
. There are 
many signs that agricultural readjustment has proceeded to 
the point of real stabilization and that bette 
definitely in sight.’’ With regard to the situation 


cattle industry he had the following to say in part: 


times 
in 


r are 


the 


Not the least significant factor in this readjustment has been the better 
balance finally achieved in livestock production. The country’s livestock 
inventory has been gradually worked back into line with peace-time require 
ments—«a process involving hardship for ma 
management all round. 

On Jan. 1 1920 the total of cattle in the United States was 
68,800,000 head. The Department of Agriculture, using the latest census 
and checking carefully from statistics of assessment, marketings 
and other sources, estimates that between Jan. 1 1920 and Jan. 1 1926 the 
total number of cattle in the I ed about 9,000,000 head 

There has apparently been a decrease of about 2,500,000 head of strictly 
beef-producing cows During the period, and heifers over 2 
old declined 1,600,000 head. The department's estimate indicates an 
increase during the six-year period of about 900,000 head in cows kept for 
milk Many of the cows counted as milk cows, however 
and their calves are saved for beef purposes 

In the thirteen western cattle States the estimated 
six years by kinds are as follows: All cows, 830,000 
1 341,000 797 .000 

In the six North Central States west of the Mississippi River, which ars 
the chief competitors with the thirteen western States in beef cattle produc 
tion, the estimated reduction in all cattle in the six *years was 1,126,000 
head, notwithstanding that Nebraska and Kansas, which are among the 
leading beef cattle States, actually increased in cattle during that period 

The decrease in various kinds of cattle in the past six years shows a 
marked shift from steers to breeding stock and a marked increase in the 
milking of cows in the beef cattle States It is a striking feature of the 
supply situation that the number of steers has been declining at the rate 
of about 500,000 head a year As a result, the number of steers in the 
country is now 30°) smaller than in 1920 

During the six years from 1920 through 1925, the total inspected slaughter 
of cattle and calves in the United States was about 80.000.000 head, of 
which about 53,000,000 were cattle and 000.000 calves 


producers and most skillful 
number 


, Slaughter 


nited States cecreas 


cows years 


, are of beef type, 


decreases during the 
heifers, 378,000; steers 
calves, 


about 


ed 


27 This is equiva 


lent to an average slaughter of 13,390,000 head. In the areas from which 
the supply of cattle going into inspected slaughter largely comes, the 
decrease in numbers, during the six years, was about 7,000,000 head 


It is thus indicated that an average slaughter of 13,390,000 head resulted 
of about 1,200,000 head in number. The 
conclusion seems well founded that a slaughter greatly exceeding 12,200,000 
head a year may be expected to deplete the cattle numbers still further 
That figure would be almost less than the slaughter during 1925 

The apparent consumption of beef and v« 
inspected slaughter with adjustment for exports, 
been as follows during the last six years 


in an average annual decrease 


20° 


il, as computed from Federally 


imports, and storage, has 


Year. Pounds Per Capita.| Year. Pounds Per Capita. 
1920 4,807 .779.839 45.19 |1923 5.129.462 ,294 16.35 
1921 4,500,722 .364 41.73 |1924 5,281,575, 862 47.12 
1922 4,.938.726.579 45.21 |1925 5,527 ,013.994 48.70 


Per capita consumption apparently increased about seven pounds between 
1921 and 1925. When one reflects that this increased beef appetite dis 
posed of well over a million more animals, it 

What, indeed, do all these figures mean? 


means something. 

In a nutshell, they mean that 
liquidation of cattle has gone far enough to assure some degree of stability 
for the industry asa whole. They mean that the country is sold down very 
much shorter on steers than on cows, that the trend in the market demand 
is toward the younger, lighter weight, but high quality animal. They 
mean that the odds are beginning to favor the cattle raiser so far as the 
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supply end is concerned, but that the situation has little in it yet to “justify 
anything but careful, conservative procedure. 

The department started an extensive range study in the fall of 1921 in 
north central Texas and is still continuing the work in this area and adjacent 
territory. The investigations clearly show that low percentage calf crop 
is the important factor. The various items of expense in production must 
be distributed upon calves produced. As more calves are raised the 
expense per calf is, of course, lessened. 

What are the factors that count most heavily in favor of a high percentage 
calf crop? Chiefly these: 

Proper ratio of bulls to cows. 

Maintenance of the breeding herd in thrifty condition. 
Breeding to have calves dropped during a favorable season. 
Elimination of irregular and barren cows. 

Good condition of the range itself. 

All these factors except the last can be controlled by the producer. 

When you are talking about the unit cost of producing calves there is no 
getting away from the central, determining factor—the size of the calf 
crop. The department has studied the cost of production of more than 
43,000 calves on 84 ranches covering the period from 1920 to 1924. Over 
that period the ranches that got an 80 to 90% calf crop produced their calves 
at a net cost of $11 per head less than those which only had a 50 to 60% calf 
WM « « 4 

If we compare the prices of beef cattle with the prices of other general 
commodities, we find that the purchasing power of cattle rises and falls in a 
fairly definite cycle. There have been three such complete cycles in the 
purchasing power of cattle since 1880. On the average, the curve rises 
for about eight years and falls for about eight years. The last high point 
was in 1915 and the last low point in 1923. If history repeats itself, we may 
expect the economic position of the cattleman to be an improving one during 
the next five or six years. But if history repeats itself, there will then be 
another dow :ward swing. 

I am an optimist on the cattle situation. The tide has turned and better 
times are clearly ahead. But future stability in this industry depends 
greatly on how we utilize these next five years. The man who sees now 
only an opportunity to pursue an unreckoning, exploitive system, will be 
lucky if he escapes trouble. But for the cattleman who is determined to 
build up a high grade herd, to cut his unit costs, to get his production on a 
plane of real and lasting efficiency, it would seem that the opportunity of 
a generation lies just ahead. 


orkQhore 








All-American Ship Canal Connecting Great Lakes 
With Atlantic, and Operated by Federal Govern- 
ment, Urged in Message of Governor Smith of 
New York. 


Just prior to the hearing at Washington on March 9, 
before the Board of Army Engineers, on the question of 
constructing an all-American ship canal from the Great 
Lakes to the Atlantic through New York State, a special 
message was sent to the New York State Legislature by 
Governor Smith in support of the plan. In his reeommenda- 
tions Governor Smith expressed himself in full accord with 
the main features advocated in the report of Frederick S. 
Greene, New York State Superintendent of Public Works, 
viz.: 

That a ship canal connecting the Great Lakes and the Atlantic is in- 
evitable. 

That the best location for such a canal is the so-called American route 
from Lake Ontario at Oswego to the Hudson River at Albany by way of the 
Mohawk Valley. 


That as a major part of the business on such a canal will be interestate, it 
should be built and operated by the Federal Government. 


The special report of Colonel Greene was transmitted to 
the Legislature by Governor Smith along with his message— 
the report pointing out defects in the present Barge Canal 
and urging its conversion into a Federal ship waterway in 
preference to the St. Lawrence route favored by the Army 
Engineers after statistical comparison of the routes. The 
Governor's message follows: 


STATE OF NEW YORK 
Executive Chamber 
Albany, March 8, 1926. 
To the Legislature: 

There are pending before your honorable bodies appropriation bills for 
repairs, maintenance and improvements to the New York State Barge 
Canal which, added to the bills already signed and added to the capital 
charge for this year, will bring the total to $13,320,071.49. All appro- 
priations that in the opinion of the Department of Public Works are neces- 
sary to keep the canal in the best condition possible should be passed, but 
appropriations which are desirable rather than necessary should have most 
careful consideration before they receive your approval. 

Recently I signed a bill extending the life of the Barge Canal Survey 
Commission in order that it might continue studies begun in 1925. You 
are aware of the reasons for the creation of this commission. Its main 
purpose was to study ways and means of making the canal more useful to 
the people of the State of New York. In order to aid your honorable 
bodies in the consideration of the entire subject, I submit herewith a 
special report of the Superintendent of Public Works regarding the canal. 
I am in full accord with the main points advocated in the report, namely 

That a ship canal connecting the Great Lakes with the Atlantic is 
inevitable. 

That the best location for such a canal is the so-called American route 
from Lake Ontario at Oswego to the Hudson River at Albany by way of 
Mohawk Valley. 

That as the major part of the business on such canal will be inter-state, 
it should be built and operated by the Federal Govermnent. 

In order to accomplish this I recommend that your honorable bodies 
pass appropriate resolutions instructing the special commission to negotiate 
with the Federal Government to the end that this may be brought about. 
Its consummation will not only end the long and tiresome contention as to 
whether the St. Lawrence or the American ship canal should be built, but it 
will be the Empire State's contribution to the benefit of the whole nation. 

If there were economic reasons why the Federal Government should 
connect Maryland and Delaware by ship canal, there is greater necessity 
to provide a lakes-to-ocean waterway for the States of Pennsylvania, Ohio, 


Dakota, lowa, Kansas, Nebraska, Missouri and New York, which States 
would all benefit directly by the American canal advocated in this report. 
ALFRED E. SMITH 
According to the New York “Times” Albany dispatch 
March 8, the report of Colonel Greene tends to show that 
the barge canal, for which the State has issued bonds to 
the amount of $155,000,000, had fallen far short of its 
purpose and become a veritable white elephant which last 
year cost the taxpayers $10,573,626 above the receipts, 
these, with the traffic reaching its highest point, amounting 
only to $359,936. The dispatch also said: 


Rail Rate Lower Than Canal. 


Where the barge canal was built to take care of 20,000,000 tons of freight 
annually, it carried in 1925 only 2,344,013 tons, according to Colonel 
Greene's report. The average rail rate from Buffalo to New York— 
representing the longest haul of which the canal is capable—was $3.70 per 
ton. It cost the State $4.51 for a ton of freight floated on the canal, regard- 
less of the length of haul. 

“From these figures,’ Colonel Greene states, ‘‘it is evident that it would 
have been cheaper for the State if all the freight carried on the canal had 
been put on railroad cars and the State had paid the freight bills.”’ 

Colonel Greene says that it has not been proved to his satisfaction that 
the barge canal has been a factor for lowering freizht rates on the railroads. 
While the old Erie Canal undoubtedly served a useful purpose in that 
direction, he goes on, with two rate-reguiating bodies—the Public Service 
Commission and the Inter-State Commerce Commission—in the field, the 
question naturally arises: 

*‘1. Would these authorities have allowed rail rates to be Increased by 
$50,000,000 (the amount it has been claimed the canal has saved the people 
in ‘depressed’ rail rates) a year, if the canal were not built? 

“2. Are States lacking canals over-charged by railroads $50,000,000 a 
year, or in proportion, according to the amount of freizht carried? 

“3. Is not a club costing $10,500,000 a year an expensive weapon to hold 
over the heads of the railroads?" 

Colonel Greene declares that, regardless of its being a failure, the Barge 
Canal] is such an important transportation factor that it should be continued. 
The conversion of the canal by the Federal Government into a ship canal 
he pronounces a vitally urgent remedy, and predicts for it a successful 
future after it has been so transformed, 


The same paper also had the following to say regarding 
the report: 
Urges American Canal. 


Toward the end of his report Colonel Greene outlines what he considers 
will make it possible to render the barge canal a more useful factor in trans- 
portation to the people of the State. He predicts that its conversion into 
a ship canal which would eliminate participation by the United States in 
the St. Lawrence Canal project would enable the all-American water route 
to compete successfully with that Canadian canal. This part of the 
report reads: 


“The New York State Barge Canal is such an important transportation 
factor in this country that, whether or not it is a failure, it should be con- 
tinued. All maintenance work necessary to secure and hold proper chan- 
nel depth, to protect the banks, to keep up the mechanical ae and 
to improve navigation conditions generally shou!d be vigorously carried on. 
And the taxpayers of New York State should continue to bear these costs 
until this nation is awakened to the fact that a condition exists which 
threatens American commerce, that a remedy is vitally urgent, and that the 
remedy lies in converting the barge canal into a ship canal. 

“That the Great Lakes, at no distant date, must be connected with the 
Atlantic by a ship canal is inevitable. The bickering, which began as far, 
back as 1812, between New York and some of the lake States as to whether 
the St. Lawrence or an American canal should be built, was, and is, a futile 
waste of energy. The evergrowing lake commerce and the increasing Rope. 
lation of Northwest Canada may eventually demand both canals. ut it 
is hard to understand why the United States should not leave the Canadian 
canal to be constructed by that country and devote its own resources to 
building the better American waterway from Lake Ontario to the Hudson 
River. 

“During the arguments for and against a ship canal to the lakes, the 
opponents have stressed the point that ocean vessels will not make the in- 
land journey to the lakes; that, should they do so, they could not there 
compete with the cheaper-built lake carriers. So far as the necessity for a 
ship canal is concerned, it makes no difference whether or not ocean steamers 
go to the lakes. 

“The reason for the astonishing growth in business at the Port of Mon- 
treal is because Montreal is the junction point between lake and salt water 
tonnage; there lake steamers transfer cargo to ocean crafts If the St. 
Lawrence canals were handicapped by fixed bridges this transfer would 
have to be made at Lake Erie, where freight would be discharged from lake 
steamers to canal boats and Montreal would then be in the same freight 
position as Albany is now. 


Says Albany Would Surpass 4ontreal. 

“When the upper Hudson is deepened and a ship canal is built to Lake 
Ontario, Albany will become the American junction point for fresh and salt 
water freight. And judging from the history of Montreal, it is reasonable 
to assume that the Port of Albany would not only keep pace with Montreal, 
but would rapidly catch up with and surpass the Canadian port. ‘This pre- 
‘ction is based on the advantages of the American route: 

‘1. The distance from Lake Ontario to the sea via Oswego and Albany 
is 340 miles, as against 1,180 miles via Kingston and Montreal. 

“2. From Montreal to the sea is 1,000 miles; from Albany to the sea 
is 150 miles. 

Ae The St. Lawrence River and the Gulf of St. Lawrence are subject 
to frequent fogs; on the Hudson fogs are rare. 

“4. The St. Lawrence route meets the sea at a latitude where not only 
fogs but icebergs are prevalent; the Hudson River ends at New York Harbor, 
where the ocean is free from icebergs and rarely hampered by fogs. 

“5. The American route would serve a more thickly populated area, 
providing greater sources of freight, both farm and manufactured products. 

“From all the above the following conclusion may be drawn: Since the 
fixed bridges and twelve feet of water over our lock sills make it impossible 
for any but specially designed boats to use the canal, and since capital will 
not invest in boats to lie idle five months out of twelve, we must look to 
lake vessels for any substantial tonnage, and to that end convert the 
barge canal, from Oswego to Albany, into a ship cana! with bridges that lift 
or swing. Cee : 

Urges National Undertaking. 

“Because of the magnitude of such a project, and as the great bulk of 
canal business is now and will continue to be interstate, such a ship canal is 
rightfully a national undertaking. The State of New York should, not 
selfishly, but in the interest of the whole country, do everything in its power 
to bring about the building of this canal by the Federal Government. 

“In 1900 a Federal commission made a survey for this canal. During the 
past year a board of army engineers have reviewed the report of 1900 and 
made a genera! resurvey of the route from Oswego to Albany. Their find- 
ings are now before the Chief of Engineers and publication is only a matter 
of days. 

OPor the Government to build this canal establishes no new policy; it has 
already bought the privately owned Maryland and Delaware Canal, which 
is being developed to have eventually a depth of thirty feet. A canal from 
Lake Ontario to the Hudson», in spite of being closed during the Winter, 
would in all probability float more freight than a coastwise canal con- 
necting Delaware River and Chesapeake Bay. 





Indiana, Michigan, Illinois, Wisconsin, Minnesota, North and 


South 





‘In the construction of the Albany-Oswego Ship Cana), much of the pres- 
ent construction of the barge canal could be utilized. it is probable that 





1404 


the Visscher’s Perry dam and the movable dams on the Mohawk, which 
cost this State $5,.302.000, and which to replace would cost twice that sum, 
could be retained Many of the ild be left in place and used to pass 
the smaller boats, thereby saving lockage water Our present lock power 
houses could be used to ceperate the larger ship canal locks. The Delta 
Dam, which cost $8$94.571. and our storage reservoirs would be useful In 
short, there are many millions of dollars in barge canal structures and 
work that would prove a saving in the cost of building the proposed ship 
canal. : 

“In the barge canal New York has much to offer the nation, but in any 
agreement wherein the barge canal from Oswego to Albany is turned over 
to the Government it should be stipulated that the Champlain, the Seneca- 
Cayuga and the Erie Cana! west of Oneida Lake shall be retained as feeders 
to the larger waterway. 

“A ship canal from the lakes to the Hudson is more than a desirable 
roject; unless this country is content to remain inert and see American 
reight shipped in ever-increasing amounts through a foreign port to be 
carried on the seas in foreign vessels, an American ship canal is a necessity 


locks co 


Compares Rival Tonnage. 


In a diagram the comparative upward and downward trend of tonnage 
in the improved barge canal and the Canadian waterways is shown by 


Colonel Greene. From carrying 2,891,619 tons in 1919, the Canadian 
waterways, with Montreal as their terminal, carried last year a total of 
6,206,988. The total capacity is 8,000,000 The New York Barge Canal, 


with its capacity of 20,000 tons a year, carried 1,238,844 in 1919 and 
2,344,013 last year. 

Why, Colonel Greene asks, did the smaller if slightly deeper 8t. Lawrence 
canals carry 3,776,122 more tons than the barge canal; why did 803 United 
States vessels pass through their canals and 2,016,510 tons of freight 
originating in the United States go to Montreal last year, and why have, in 
the years between 1918 and 1925, 14,575,180 tons of freight from the United 
States gone through the Canadian canals, every ton of which should have 
sought its way to tidewater through the barge canal? 

The fact that the barge canal is icebound for five months of the year is 
put down by Colonel Greene as a fundamental reason, but that is true 
regarding the Canadian waterways as well, which, while deeper, have smaller 
locks and equipment generally which is less modern than the equipment of 
the barge canal. 


Fized Bridges Handicap Barge Canal. 


“The answer,”’ according to Colonel Greene, ‘‘is that the St. Lawrence 
canals are not hampered by fixed bridges. The immovable bridges over 
our canal permit a clearance of only fifteen feet; this limits the freeboard 
of hulls and the superstructure of all vessels. Our fixed bridges block 
boats with normally high stacksandany kind of they limit the 
height of pilot houses and the captain's bridge to such an extent as to 
seriously interfere with the ndling of large crafts. Finally, and 
this is the vital point, they the building of a special type 
which cannot be operated advantageously on any other body of water. 
The practical business man wil] not invest large sums in a boat of cam 
paratively smal] tonnage which, because of its special design to fit our 
canal, lies idle five months out of the twelve. 


Masts; 


proper h 


necessitate boat 


“The Erie Canal succeeded in spite of ice and low bridges, but the invest- 
ment in the mule-towed canal boat was so small, and winter carrying charges 
were so little in comparison with the business done, that they could afford 
to remain idie during the closed periods, and the fixed bridges did not 
hamper them at all. It is a diffeernt financial problem when a modern 
self-propelled vessel costing from $100,000 to $250,000 must lie idle five 
months, under heavy interest charges, insurance and a subsidy to both 
engineer and captain." 

Discussing methods employed to increase canal tonnage, Colonel Greene 
goes extensively into the construction of warehouses, terminals and grain 
elevators by the State, and recalls that in 1911 the people voted a bond 
issue of $19,800,000 for terminal construction. As a result the State has 
sixty-six terminals with piers and bulkheads and fifty-three warehouses, 
the terminals ranging in cost from a few thousands to $1,500,000. During 
the last two years, Colonel Greene reports, no freight was handled in forty- 
nine of these terminals and only five warehouses were used for cana] freight. 


Millions in Equipment Idle. 


At Oswego there is one “river terminal"’ and one “‘lake terminal.'" The 
first cost $157,661 to build, and the latter has a warehouse which was com 
pleted a year ago at a cost of $75,818. At the “river’’ terminal no freight 
had been handled in three years, and the “‘lake’’ warehouse has not been 
used at all. At Rochester one small shipment of sugar is the only freight 
that passed through a $250,000 terminal in three years. No freight ha: 
passed in the last two years through the terminal at Greenpoint, which cost 
$1,608,000; the termina] at Mott Haven, erected at a cost of $1,039,038: 
that at Flushing, costing $407,172, and that at Hallett’s Cove, costing 
$606,495. 

A 2,000 ,000-bushel elevator at Gowanus, which was completed in 1922 at 
a total cost of $2,547,553, brought in last year $139,635. The mainte- 
nance, including capital cost, for the same period was $258,960. 

A 1,000,000-bushel elevator at Oswego was ready to operate last May. 
No commercial grain was handled until October. This was Canadian 
wheat, placed in the elevator for winter storage. ‘The total cost of this 
elevator was $1,645,069, and the maintenance last year, including capital 
cost, was $131,132. It brought in a total of $1,397 toward paying the 
running cost 

A board of Federal engineers which has surveyed the situation has reported 
that while approximately $22,500,000 would be saved in freight rates 
through a ship canal twenty-five feet deep, the cost of maintenance per year 
would be $30,360,000. The same board estimated that to build a twenty- 
five foot draught canal from Oswego to the Hudson would cost $506,000,000 
with an additional $125,000,000 required to connect Lake Ontario with 
Lake Erie 

tegarding the hearing before the Army Survey Board on 
March 9, we quote the following from the Washington 
account to the New York ‘‘Times”: 


After a stormy session when proponents of the project for an all-American 
canal across New York State from the Great Lakes to the Hudson presented 
their views on the report of the Army Survey Board which opposed the 
project for economic reasons, the War Department River and Harbor 
Board adjourned late this afternoon without action. 

The board will reconvene on Monday to hear arguments against the 
project, and then will probably adjourn to afford an opportunity for a reply 
on the military aspects of the situation emphasized to-day by Chairman 
Dempsey of the House Rivers and Harbors Committee, who submitted 
letters from Secretary of War Davis and Secretary of the Navy Wilbur in 
support of his views. 

Mr. Dempsey’s plea for the canal was followed by that of Colonel Fred- 
erick S. Greene, Superintendent of Public Works of New York State, 
whose report on the State Barge Canal was endorsed by Governor Smith in 
his message yesterday. 
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Greene Puts Annual Cost at 31,500,000. 

| Greene said the all-America canal would not be more expensive 
ind operate than the State Barge Canal, and believed it could 
not more than $1,500,000 a year.”’ 

the Barge C should have carried 


Colones 
to maintal 
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be done f 


“Theoretically, 20,000,000 tons 


anal 


annually Colonel Greene declared, “‘whereas it only actually carried 
| 2.343.013 tons last year. 





“The Barge Canal is closed for five months each year on account of Ice. 
If it were not closed for this period it would be crowded with traffic. The 
Canadians carry about 6,000,000 tons annually on their canal, which is 
14 feet deep, while the Barge Canal is 12 feet deep. 

‘The main reason for this difference is that the Canadian canal is not 
bloaked by bridges as ours is, which are only 15 feet high and under which 
only specially constructed boats can pass. A large amount of freight 
origimeating in the United States passes through the Canadian canal. 

“The New York State Barge Canal should be continued and taxpayers 
should continue to pay until the Barge Canal can be made into an all- 
American ship canal." 

To be used by ships, Colonel Greene said, the Barge Canal would have to 
have swing bridges crossing it. 

“‘An all-American ship canal would not cost more to maintain and operate 
than the Barge Canal,"’ he continued. 

‘Dredging has been our greatest expense, and if the new canal is properly 
built this should be less. You will also have fewer locks and no bank wash. 

“The total cost of maintenance and operation of the Barge Canal in 1924 
was $2,535,000, and in 1925 $2,981,841, which is an average of $5,252 per 
mile. I cannot see how an all-American canal can cost more than $1,500,000.” 

Protest on Davis-Wilbur Letters. 

In his argument Mr. Dempsey, whose constituency is in Northern New 
York, said the enormous growth of traffic in the United States in the future 
should be considered as well as the traffic destined to other countries. 
Aside from the economic factor, however, he strongly emphasized the 
military value of an all-American canal across New York State in time of 
war and cited the letters of Secretaries Davis and Wilbur in support of this 
point 

At this juncture Representative John B. Sosnowski of Michigan jumped 
to his feet and protested against the action of Secretaries Davis and Wilbur 
in endorsing the project as improper while the President's ‘fact-finding 
board had not yet reported.” 

‘Il will ask 
General J 


“I can criticize « 


you not to criticize Secretaries of War and the Navy,’ 
Chairman of the Board, interrupted. 
ven the President,’ Mr. Sosnowski replied. 


the 


awi 


Not before this board ,."" General Jadwin ruled 
“TI will get ruling of th Attorney General Mr. Sosnowski retorted 
I have right to be heard before this board or any other board.’ 
General Jadwin then ruled that arguments for the project should be dis- 
posed of before h ring arguments from the other side and as red Mr. 
Sosnowski th he would have ample opportunity to express his views at 


the right time 

Mr. Demps« y‘ resuming, asserted that experts in this country, including 
Secretary Hoover, were of opinion that in twenty-five years the American 
people would lack means to transport all their food and fuel unless traffic 
facilities were increased and such a canal was constructed He estimated 
that the increase in population of the country in twenty-five years would 
be 40,000,000 

Hints ‘ 

Mr. Sosnowski interrupted to ask Mr. Dempsey whether Secretary Hoover 
favored all-American canal or a St. Lawrence canal. Mr. Dempsey 
replied by reading an excerpt from an address of Secretary Hoover in 
Chicago to-day, which was interpreted as favoring an all-American route. 

Mr. Sosnowski then asked whether the large traffic in coming years 
would not be partly cared for by aircraft. 

“IT believe Ford has such a plan,"’ Mr. Dempsey replied, adding that “‘if 
the air service should not be satisfactory, the canal would be.” 

“Are you trying to unload on the Government a so-called New York 
Barge Canal?"’ Mr. Sosnowski inquired. 

‘‘New York has been spending $230,000,000 on its tax budget ,’" Dempsey 
replied, ‘and would present it as a splendid gift to the nation.” 

“It is paying ?’’ Sosnowski persisted 

“It has paid $52,000,000 directly and indirectly,’’ Dempsey retorted. 

“What did it lose?” 

“It cost $230,000,000 and more, I cannot say exactly. 
be given to you,”’ said Mr. Dempsey. 

Mr. Sosnowski insisted upon knowing ‘“‘how much more” the Barge Canal 
had lost, but received no reply. 

Calls Canal a Military Necessity! 

“The all-American canal is of vital importance to the life of the nation in 
time of struggle,’’ Mr. Dempsey asserted. ‘This is not a political question. 
It is a question of protection in the stress and danger of war. Both the 
General Board of the Navy and the War Plans Division of the Army have 
considered this. 

“Great Britain could not give us the use of her waterways in time of war. 
If she were not a party to the war she must remain neutral, and that neu- 
trality would prevent her allowing us the use of any of her Canadian water- 
ways. 

‘We must keep this nation intact and defend it, and this makes it a 
necessity for an all-American waterway. If the project is feasible from an 
engineering and financial viewpoint, an all-American waterway project 
would be almost limitless in value—military and economic.” 

Upon request of several interested parties present at the hearing, includ- 
ing Colonel Harding, former Governor of the Panama Canal Zone, the com- 
mission will consider postponement of hearings on the military aspect of the 
problem until they can submit data they desire to prepare. 

Secretary of War Davis refused to comment to-day on the méssage of Gov- 
ernor Smith of New York recommending transfer of the Barge Canal to the 
Federal Government for conversion into an all-American canal. 

According to the new Washington paper, the United 
States Daily, a group of Senators and others interested 
in the proposed St. Lawrence waterway project which 
would connect the Great Lakes with the Atlantic Ocean 
via the St. Lawrence River, called on President Coolidge 
on March 10 to protest against a letter written by Secre- 
tary of War Davis to Representative Dempsey, of New 
York, in which he gave approval to the “All-American 
Canal” proposal put forward by Governor Smith. 


Unloading’ of Barge Canal. 


The figures wil) 





Secretary of Navy Wilbur Sees All American Canal as 
Important Addition to Transportation System. 


Secretary of the Navy Wilbur in a letter addressed to 
Representative 8S. Wallace Dempsey of New York, Chairman 
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of the House Rivers and Harbors Committee, expresses the 
opinion that the all-American water way connecting the 
Hudson River with the Great Lakes “would be a very 
important addition to the transportation system of the 
country, and would be th 


herefore an important asset to the 
national defense.”’ 


His letter follows: 


+ 
L 


DEPARTMENT OF THE NAVY. 


Washington, D. C., March 8 1926 


My Dear Mr. Dempsey: 


Your letter of March 2 1926, is received in which you request my opinion 
as to the importance of an all-American deeper waterway connecting the 
Great Lakes with the Hudson River. 

I am of the opinion that the proposed ‘‘all-American deeper waterway,” 
connecting the Hudson River with the Great Lakes, would be a very 
important addition to the transportation system of the country and would 
be, therefore, an important asset to the national defense. 

In time of war or emergency the railroads and motor transportation are 
generally taxed to the limit and any additional communication such as 
this proposed canal would greatly relieve such a situation and facilitate 
transportation of supplies to the seaboard and overseas. 

It is understood that this canal is to have a depth of 25 feet and a width 
of 200 feet, which would enable ocean-going vessels to load at the big 
centres of supply on the Great Lakes and proceed directly to ports overseas 
without the delay and expense of trans-shipping the cargo. This would be 
a decided advantage in time of war in saving time of shipments, reducing 
cost of handling and relieving congestion at seaboard terminals. 

From an available point of view the advantage of this proposed canal 
consists almost entirely in the transportation of supplies, as it is not probable 
that it would be used for the passage of armed naval vessels. 

A waterway of this type, to be an asset to the national defense, must 
be entirely within the limits of the United States. 


Very respectfully, 
CURTIS D. WILBUR, Secretary of te 


Nary. 





President Coolidge Desirous of Continuance of Federal | 


Oil Conservation Board—Three Reports to Be 
Made by Board. 

President Coolidge has indicated that he wishes the Fed- 
eral Oil Board continued after 
and the Bureau of the Budget on March 3 
Congress a 


Conservation June 30 next, 


recommendation by Secretary Work that the 
original appropriation of $50,000 for the maintenance of the 
Board be continued, In announcing the continuance of the 
Federal Oil Board, Secretary Work stated that the Board 
had functioned through the past year without the expendi- 
ture of a single dollar of the original appropriation. This 
was accomplished by securing the services of officers and 
employees already on the Government payroll, who devoted 
a part of their time to the work. The Board’s inquiry into 
national petroleum conditions has spread so widely, and 
the problems are so important to the national Government, 
the Secretary added, that it will now be necessary to ex- 
pend a portion of the present appropriation, any balance of 
which, however, will, on June 30, revert to the United States 
Treasury. To continue the operations of the Board, it will 
therefore, be necessary for Congress to continue an ippro- 
priation for use during the next fiscal year. Secretary 
Work also announced that the Board's survey, up to this 
time, of oil conditions in the United States, has developed 
several phases of marked importance, which will make it im- 
possible to incorporate in the preliminary report all of the 
material which the Board desires to cover in its recommen- 
dations to the President. The Board’s announcement on the 
4th inst. also said: 

Three reports will be made by the Board and to the President and Con- 
gress. The first report will treat of domestic conditions, production, refin- 
ing, consumption, lega] stipulations, State and national, development of 


] This report will likely be ready for sub- 


Government and private lands. 
before adjournment of the present Congress. 


mission to the President 

The second report wil] deal with the foreign oil situation as it relates 
to America This Government imports and exports vast quantities 
of petroleum and its by-products. American oil companies are venturing 
into foreign fields in increasing number each year, and millions of dollars 
are being invested in concessions, frar.uises, the drilling of wells and the 
purchase of machiner) vast Mexico, South and Central Amer- 
ica, Germany, France, Russia, Rumania, Italy, Egypt, Persia, Africa, the 
Dutch East Indies, all to-day hold interest for the American oil companies, 


n interests. 


nery on a scale, 
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transmitted to | 





With the known and potential domestic supply of petroleum in the United 
States estimated to a rta legr it is imperative to know the potential 
oil resources of the foreign fields in which American capital has been in- 
vested, and what conditions prev ind what part this Government must 
take in the encouragen and Ip} t of American nationals abroad The 
problem is so vast and the ramifications so far f] ing that the Board has 
concluded that a sepa ind distinct report is essential if the subject is 
to be properly and t r ighly treated 

The third report, S« ry Work explained, will deal with possible sub- 
stitutes, whether the oil shale industry can be profitably and effectively 
developed, whether al can be resorted to, whether other mineral sub- 
stances can be converted to fuel uses in place of crude oil and gasoline. 
The oil shale development in this country has commanded the attention of 


the Board where it is desired to make a complete survey of 
mining costs, quality of oil produced, the varions elements entering into 
such operations, such as availability of shipping points, machinery required, 
time consumed, ete. This problem of substitutes is one that demands 
careful study, and the Board, Secretary Work said, is desirous of covering | 
the situation in detail. 


, 
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Senate Passes Bill Calling For Appointment of Con- 
gressional Committee To Negotiate For Leasing 
of Muscle Shoals. 

The U. 8S. Senate on March 8, by a vote of 51 to 26, 
passed the concurrent resolution calling for the appointment 
of a joint Congressional committee to conduct negotiations 
for the private leasing of the nitrate and power properties of 
the United States at Muscle Shoals, Ala., including the 
quarry properties at Waco, Ala. The resolution passed by 
the Senate differs slightly from the one adopted by the 
House on Jan. 5 by a vote of 248 to 27. Regarding the 
changes made by the Senate, Associated Press advices from 
Washington March 8 said: 


The Senate added two amendments. One, by Senator Caraway, Deme 
crat, Arkansas, would require that surplus power developed at the big war- 
time project be distributed equitably to States adjoining Alabama. ‘The 
other, by Senator Lenroot, Republican, Wisconsin, would give the proposed 
joint committee until April 26 to submit a proposal to Congress for lease 
of the project, instead of April 1, as voted by the House. 

Proponents of the resolution, led by Senator Heflin, Democrat, Alabama. 
fought vigorously for its adoption without amendment to avoid the necee- 
sity of conference adjustment with the House and expedite disposal of a 
long-pending problem. Opponents of private operation fought fruitlessly 


but with equal vigor to attach amendments to the resolution that would 
nullify its object. 


The New York ‘“‘Times’’ account of the 8th inst. stated: 
Even should the House agree to the Senate amendments, the opinion 
to-night seems to be that with Congress thinking of adjournment in May 
it is doubtful if there will be fina] action even though the leasing committee 
reports back within the time set in the resolution. In such an event an 
effort will probably be made to continue the negotiations of the committee 
nto the Congressional! session in December. . 
The following is the resolution as agreed to by the Senate: 
Resolved by the House of Representatives (the Senate concurring), That a 
joint committee, to be known as the Joint Committee on Muscle Shoals, is 
hereby established to be composed of three members to be appointed by 
the President of the Senate from the Committee on Agriculture and Forestry 
and ec appointed by the Speaker of the House of Repre- 
Committee on Military Affairs. 
authorized and directed to conduct negotiations for a 
“ases of the nitrate and power properties of the United States at 
Muscle Shoals, Ala., including the quarry properties at Waco, Ala., for the 
production of nitrates primarily and incidentally for power purposes, such 
power to be equitably distributed among the communities and States to 
which it may be properly transported in order to serve national defense, 
agriculture, and industrial purposes, and upon terms which so far as possible 
shall provide benefits to the Government and to agriculture equal to or 
greater than those set forth in H. R, 518, Sixty-eight Congress, first session, 
except that the lease or leases shall be for a period not to exceed 50 years. 
Said committee shall have leave to report its findings and recommenda- 
tions, together with a bill or joint resolution for the purpose of carrying 
them into effect, which bill or joint resolution shall, in the House, have the 
status that is provided for measures enumerated in clause 56 of Rule XI: 
Provided, That the committee shall report te Congress not later than 
April 26 1926. 


three members to t 
sentatives from the 

The committee is 
] e or! 


It will be recalled that a year ago a resolution was adopted 
by the House providing for the creation of a commission to 
determine ‘‘the best, cheapest and most available means’’ 
for the production of nitrates at Muscle Shoals, and to 
ascertain ‘“‘the most favorable conditions under which the 
property may be leased.’’ The appointment of this com- 
mission by President Coolidge was announced in our issue 
of April 1 1925, page 1698. Majority and minority reports 
of the commission, made public Dec. 1, showed that the 
majority favored Government operation of the properties 
if a satisfactory lease was not forthcoming, while the minority 
held out for private operation. At that time the Associated 
Press advices said: 

The majority—Chairman McKenzie, former Senator Dial of South 
Carolina and R. F. Bower—urged the importance of continued main- 
tenance of Muscle Shoals as a part of the national defense and because of 
“the crying need of agriculture for more and cheaper fertilizer and the 
favorable opportunity for meeting that need.”’ 

The minority report, signed by Professor Harry A. Curtis of Yale and 
William McClellan of New York declared private leases were indispensable 
and that separate power and fertilizer leases should be made. It recom- 
mended creation by Congress of a Muscle Shoals board of five members, 
to be appointed by the President for a five-year term, to arrange for leasing. 
It favored the leasing of Wilson Dam, the hydor-electric power generated 
there and the steam-electric power generating plant at Nitrate Plant for 
a period not to exceed fifty years. 

The New York “Times’’ this week (March 9) stated that 
President Coolidge believes that the Government, in dispos- 
ing of Muscle Shoals, should make the production of nitrates 
one of the chief stipulations of the sale. Continuing the 
dispatch from Washington said: 


The production of power, in his opinion, is secondary and of value enly 
to the contiguous States, while the making of nitrates is a national necessity. 

This country does not produce nitrates, and in case of a war which pre- 
cluded shipments from abroad the Government would be virtually helpless 
if it could not obtain nitrates for explosives. ‘This phase of the Muscle 
Shoals project had not been sufficiently impressed upon the public, it was 
asserted at the White House to-day. 

The President is of the opinion that the committee authorized by the bil) 
that has just passed the Senate should so word its proposals that the bidders 
would be compelled to produce nitrates. This can be dene, he feels, with- 
out destroying water power. 

The making of nitrates at Muscle Shoals is expected to reduce the price 
of fertilizer to farmers to some extent, but would, in the President's opinion, 


ig 


be chiefly a protection to the Government during a war. 
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The same paper in later advices fr 
10) had the following to say: 

Representative Snell of New York, Chairman of the House Rules Com- 
mittee, author of the original House resolution providing for a committee 
to arrange the sale of Muscle Shoals properties, conferred with President 
Coolidge to-day regarding this legislation, and received the impression 
from the President that he is especially anxious to see this matter settled 
600n. 

While the President may not be entirely satisfied with the resolution 
passed Monday by the Senate, Mr. Snell believes he wants legislation that 
will begin to solve the problem of disposing of this Government project. 

Mr. Snell said with emphasis that he agrees with the President that 
more stress should be placed on the military nitrate aspect as being of 
Greater national importance than the development of power. 

In his annual message to Congress last December Presi- 
dent Coolidge in discussing the problem of Muscle Shoals 
eaid: 
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It ought to be developed for the production of nitrates primarily, and 
incidentally for power purposes. This would serve defensive, agricultural | 
and industrial purposes. I am in favor of disposing of this property to 
meet these purposes. The findings of the special commission will 
transmitted to the Congress for their information. I am convinced that 
the best possible disposition can be made by direct authorization of the 
Congress. As a means of negotiation I recommend the immediate appoint- 
ment of small joint special committee chosen from the appropriate general 
standing committees of the House and Senate to receive bids, which when 
made should be reported with recommendations as to acceptance, upon which 
a law should be enacted, effecting a sale to the highest bidder who wil! 
agree to carry out these purposes. 

If anything were needed to demonstrate the almost utter incapacity of 
the National Government to deal directly with an industrial and commercial] 
problem, it has been provided by our experience with this property. We 
have expended vast fortunes, we have taxed everybody, but we are unable 
to secure results which benefit anybody. ‘This property ought to be 
transferred to private management under conditions which will dedicate 
{t to the public purpose for which it was conceived. 


In indicating action by the House on March 11 on the 


Senate amendments, the New York ‘Commercial’ said: 

Senate amendments to the House Muscle Shoals resolution were accepted 
by the House to-day with slight modifications. The action was taken 
without a record vote. 

The Senate to-morrow Is expected to concur in the House modifications 
and members of the proposed joint commission to receive bids for the leasing 
of Muscle Shoals to private interests then will be named. 

The House modifications consisted in a proviso that no lease should be 
recommended which does not provide first of all for the production of 
nitrates and other fertilizer ingredients, and a stipulation that all proposals 
submitted should be reported to Congress. ‘ 


be 








Wage Demands of Trainmen Denied by Railroads— 
Conference Committees to Be Named. 

Eastern, Western and Southern roads have declined to 
accede to the demands of the conductors and trainmen’s 
brotherhoods for increased wages. The Western railroad 
executives on March 3, at a meeting at Chicago, named a 
committee of twelve ro represent them in wage conferences, 
and this week (March 8) the Eastern railroads at a meeting 
in the Grand Central Terminal Building, this city, decided 
to name a committee to negotiate new wage contracts. The 
Committee on Public Relations of the Eastern Railroads, in 
announcing on March 5 the rejection of the wage demands, 
said: 

The Eastern railroads have formally denied the demands of the trainmen 
and conductors for increase in wages. 

The increased wage demands were served on Feb. 1. 
were asked to reply in writing by March 2. 

A supplemental! request was made last week on behalf of the trainmen and 
conductors asking the railroads to appoint a conference committee to handle 
the situation as a group. This request will be considered at a meeting of 
Eastern operating officials called for Monday March 8. 

The total increases demanded by the trainmen and conductors amount to 
between $1 and $1 64 per day, depending on the class of service and the 
class of employee. ‘This represents an increase of about 20% over the ex- 
isting wages received by the trainmen and conductors. 

In stating that the representatives of the roads of the 
Eastern District had decided on the 8th inst. to act jointly 
jn the appointment of a committee to negotiate new wage 
contracts with the Brotherhood of Railway Trainmen and 
the Order of Railway Conductors, the New York ‘‘Times’’ 


of the 9th inst. added in part: 

The Pennsylvania, which had indicated at the previous meeting that it 
would negotiate separately, decided to fall in lin» with the other railroads, 
as it was said to be doubtful whether Pennsylvania employees had authority 
to carry on negotiations on demands originating with the unions. . . . 

There remained some doubt last night whether the Western Maryland, 
which has a strike pending among its enginemen and firemen, would join 
the other railroads in the wage conferences. The Wgstern Maryland, ac- 
cording to report, stil] pays the wages generally in effect before the major 
lines met the wage demands made the latter part of 1923. 

Members of the committee will be appointed at the next meeting of the 
Eastern Presidents’ Conference, to be held at the Bankers’ Club, 120 Broad- 
way, on March 18. 

In addition to proposed increases of from 18 to 25% in their present 
pay, the conductors and trainmen have asked for consideration of rules to 
govern their time charges. One rule reads: “In all classes of service, 
trainmen’s time will commence at the time they are required to report for 
duty and shall continue until the time they are relieved from duty.” 

They also ask that not less than one brakeman be assigned to a passenger 
train of two or more cars, and insist that the adoption of the rates they 
have suggested shall in ‘“‘no case operate to bring about a reduction in 
compensation now paid.” 

Regarding the refusal of the Western and Southern roads 
to meet the wage demands of the trainmen, the Associated 


Press advices from Cleveland on March 2 said: 
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Request of union railway employees for a wage increase of about $1 a 
day has been refused by Western and Southern roads, W. G. Lee, President 
of the Brotherhood of Railway Trainmen, announced to-day. The increase 
was asked by trainmen and conductors. 

In refusing the request, Mr. Lee said the carriers countered with a 
Proposal to change some of the rules governing working conditions. Mr. 
Lee holds that this offers opportunity for the parties to meet and present 
their arguments. 





Signalmen Ask Pay Rise—Brotherhood Seeks 77 Cents 
an Hour Rate in Negotiations. 


The following Associated Press advices from Chicago, 
March 10, appeared in the New York ‘Evening Post’’: 

Using a recent agreement with the Norfolk & Western Ry. as a basia, 
the Brotherhood of Railroad Signalmen has sto rted negotiations here with 
22 of the largest railroads in the country asking for wage increases, which, 
if granted, would establish a rate of 77 cents an hour for this class of em- 
ployees 

The signalmen on the Norfolk & Western Ry. received an increase of 
2 cents an hour, retroactive to Feb. 1, which makes the rate 77 cente 


| an hour. 





American Railway Express Co. Refuses Wage Rise. 

A wage increase of 11% to 12%, petitioned through the 
Brotherhood of Railway and Steamship Clerks, was refused 
on March 10 by the American Railway Express Co., accord- 
ing to Associated Press advices from Chicago. It is stated 
that it is intimated that a referendum vote would be taken 
as to a possible strike of 65,000 employees. 





Commodity Prices in Their Relation to Transportation 
Costs. 

On March 10 the Bureau of Railway Economies made 
available a new bulletin dealing with Commodity Prices in 
Their Relation to Transportation Costs. The average 
increase in the price of live stock in 1925, compared with the 
preceding year, was greater than the total freight and dis- 
tribution charges combined, according to the Bureau’s 
study, covering live stock,—cattle and calves, hogs and 
sheep. Regarding the statistics it says: 

Prices increased 21.8%, while the average net proceeds received by the 
producer or seller at the shipping point, according to the study, was 
approximately 24% greater in 1925 than in 1924. The increase for cattle 
and calves was 11.3%, for hogs, 55% , and for sheep, 16.7%. 

As freight charges and other costs of distribution showed practically ne 
change in the two years, the generally upward trend of prices was clearly 
due to factors separate and distinct from transportation and distribution 
costs. 

Out of every dollar the purchaser paid for live stock in 1925, according te 
the study, 93 cents was realized by the producer or seller during the past 
year compared with 91.4 cents in 1924. Four and one-half cents out ef 
each dollar which the purchaser paid for live stock in 1925 went to the 
railways for transportation service, a decrease of 1.1 cents compared with 
with the preceding year, while 2.5 cents represented the cost of distributien 
compared with 3 cents in 1924. 

The study also shows that: 

1. Freight charges were a relatively small percentage of the total priee 
paid by the purchaser for live stock in both years and were a smaller 
percentage in 1925 than in 1924. 

2. Apparently the principal factors influencing the seller's net proceeds 
are the quality of the stock and marketing conditions 

3. In the marketing of cattle and calves, hogs and sheep, transportation 
costs permit of the free movement of live stock to the various mark 
centers from a wide range of territory. 

The study just completed by the Bureau of Railway Economics is based 
on the sales of 11,381 carloads of live stock aggregating 794,424 head, for 
36 marketing days at intervals of three weeks from Oct. 15 1923, to Oct. 
19 1925. The live stock were shipped from 2,966 shipping points located in 
39 states. The sales studied were made at ten large live stock markets, 
namely, Baltimore, Chicago, East St. Louis, Fort Worth, Jersey City, 
Kansas City, Lancaster, Nashville, South Omaha and South St. Paul. 

Considering live stock in the aggregate, 432,979 head in 1924 netted the 
shippers $8,460,835, while 361,445 head in 1925 netted the shippers $8 ,706,- 
428. While the total number of shipments in 1925 were 16.5% less than in 
1924, they brought an increased net return to the shippers of $245,593, or 
2.9%. As there was no material change in freight rates during the two 
periods and as the shipments were fewer and cousisted of lighter weight 
stock in 1925 than in 1924, the aggregate amount charged to freight was 
considerably less in 1925 than it was in 1924. 

On a per-head basis, the average net proceeds to producer or seller at 
shipping point for cattle and calves in 1925 were $48.74, compared with 
$45.21in1924. This was anincrease of $3.53 per head, or 7.8%. Thenet 
proceeds for hogs in 1925 were $22.61 per head compared with $15.05 for 
1924, an increase of $7.56, or 50.2%. For sheep, the net proceeds in 1925 
were $10.43 per head compared with $8.80 in 1924, an increase of $1.63, 
or 18.5%. 

On a one-hundred-pound basis, the average price paid by the purchaser 
for all live stock during 1924 was $7.37, and $8.98 in 1925, an increase of 
$1.61, or 21.8%. Cattle and calves show an increase in average price per 
hundred pounds from $6.48 to $7.14, or 10.2%; hogs increased from $7.35 
to $11.09, or 50.9%, and sheep from $12.52 to $14.42, or 15.2%. 

While the average price of live stock was advancing, the freight costs and 
other costs of distribution remained practically stationary. The average 
freight charge per hundred pounds on all live stock was 41 cents in both 
years, The same is true of “other costs of distribution’’ which amounted 
to 22 cents per hundred pounds in both years. 

Because prices advanced in the markets studied, while the costs of trans- 
portation and distribution remained stationary, the average net proceeds 
to the seller at shipping point showed a considerable increase during 1925. 

The average increase in price of all live stock per hundred pounds, during 
the two years studied, was greater than the freight charges and other costs 
of distribution per hundred pounds combined. For example, the average 
price paid by purchaser per hundred pounds for all live stock increased $1.61 
between 1924 and 1925. The average freight charge for all live stock in 
both 1924 and 1925 was 41 cents per hundred pounds, while other costs of 











Mar. 13 1926.] 


THE CHRONICLE 





1407 








distribution averaged 22 cents for both periods, making a total of 63 cents 
per hundred pounds for transportation and distribution charges. The 
increase of $1.61 in the average price of all live stock was more than 2% 
times the combined cost of transportation and distribution. The same was 
true, in varying degrees, of the individual classes of live stock. 

As the increase in price from 1924 to 1925 was greater than the total 
freight and other distribution costs in either year, it follows that the net 
proceeds to the seller in 1925 was greater than the total price paid by the 
purchaser in 1924. 

That is, the seller of live stock at point of shipment in 1925 received a 
greater net for his stock, after transportation and distribution charges had 
been paid, than the total amount paid in the market in 1924, before such 
charges were taken eut. 








Return of Canada to Gold Standard Urged by D. M. 


Marvin of Royal Bank of Canada. 

A speech dealing with Canada’s return to gold payments 
was delivered by D. M. Marvin, M.A., Ph.D., economist 
of the Royal Bank of Canada, before the commercial depart- 
ment of the University of Torontoon Marth3. He presented 
therein an analysis of the gold situation and suggested that 
after returning to gold payments Canada will be justified 
in some reduction in gold reserves and that this reduction 
would save the country about two million dollars a year in 
interest payments. Mr. Marvin referred in his speech to 
the report on the ‘‘Advisability of the South African Union 
Returning to the Gold Basis’ and stated that the ad- 
vantages to be derived in the ease of South Africa were of 
just as great importance to Canada. ‘Capital is undoubted- 
ly conservative,’’ he said, ‘and for years to come it will 
prefer countries which are definitely on a gold basis.” We 
give herewith Mr. Marvin's speech in its entirety: 

Depreciated currencies, war debts, reparation payments and the large 
gold holdings of the United States have complicated the phenomena of 
international finance so that many old questions must be considered from 
a new viewpoint. Perhaps the most important contribution to the recent 
discussion of monetary affairs was Professor Keynes suggestion for a 
managed currency which would have done away with gold as a basis of 
monetary values. These proposals were seriously debated by the leading 
economists and bankers of Great Britain. Had the plan suggested by 
Professor Keynes been successfully launched by England and followed by 
ether countries, the United States would have been in the position in 
regard to gold that China is with respect to silver. Gold would have fallen 
greatly in value and payment of the war debts of the various European 
countries of the United States would have been greatly simplified. The 
decreased value of gold would have been injurious to gold producing coun- 
tries as well as to the United States. The general necessity for rehabilitat- 
ing world confidence in stable exchange rates between countries with its 
beneficial effect on international trade and the sentimental] values attached 
te gold presented so desirable a combination that the British Government 
decided to return to gold payments and thereby initiated a condition that 
is likely to again become world wide. Although hypothesis and forecast 
in this field are on an empirical and tentative basis, yet the return to the 
gold standard has become so strong a world trend that it is advisable that 
a careful study be made of Canada’s ability to return to gold payments. 

The Royal Bank of Canada has been steadily advocating the resumption 
ef gold payments by the Dominion Government for the past three years. 
Im May 1923, the Monthly Letter of The Royal Bank ef Canada said: 
“Our general financial situation should now be regarded as normal. The 
figures indicate that the position of the Government note circulation is 
sound and without further preparations gold payments might be immediately 
resumed, with the assurance that no important loss of the Government's 
stock of gold would take place. The matter is one which might well 
engage the early attention of the Government. It would add to our 
prestige and credit if we were the first of all countries, belligerent and 
otherwise, excepting only the United States, to return to the gold standard 
without restrictions.’’ It can hardly be doubted that had this step been 
taken at that time it would have accelerated the improvement in general 
business conditions. 

It was in recognition of this situation that Sir Herbert S. Holt, in his 
annual addresses before the shareholders of The Royal Bank of Canada in 
January 1924, 1925 and 1926 urged the return to the gold standard. In 
this last annual address he said: 

“Last year we called attention to the ease with which it would be possible 


for Canada to return t» the old basis The movement which has since 
developed towards the stabilization of the exchanges of most of the inf!u- 


ential nations of the wor.d iadicates the value which they attach to defi 
nitely linking their currencies with gold Meanwhile, the course of 
exchange between Caieda and the United States has shown that the 
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ticability of the step ia rel mn to the country’s financial and credit struc 
ture and the desree of « lation then experience * One who wishes to read 
an able discussion on the advantazes of the gold standard would find this 
report well worth consideration 


So far as the advantages to be derived from increased confidence are 
concerned these are of just as great importance to Canada as they were to 


South Africa There is increasing competition between various parts of 
the British Empire for British capital, British immigrants and British 
interest. Ifthe Union of South Africa took this step with a view to securing 


confidence in the stability of her financial structure, Canada can ill afford 
to delay doing likewise. Capital is undoubtedly conservative and for years 
to come it will prefer countries which are definitely on a gold basis. 

South Africa produces more gold than any other country in the world and 
on this account it was to her advantage to be among the leaders in reestab 
lishing the gold standard. Records indicate that Canada 
approaching the point where she will be the second world producer of gold. 
With the opening of new gold producing areas, Canada has a steadily 
increasing interest in the buying power of gold. 

It is probably unnecessary to discuss the desirability of resumption of 
gold payments. On this point there has been unanimity so far as Canadian 
authorities have been articulate on the subject. The objections which have 





been voiced have been only as to the feasibility of such a move. Fears have 
been expressed that if free gold movements are permitted all our gold might 
be drained away and that we might have again to suspend gold payments. 
Those who have made these predictions have without exception failed to 
explain how this condition might be brought about and why we were con- 
sidered to be in a more vulnerable position in this respect than before the 
war. I believe the fears expressed are groundless and we shall now proceed 
to analyze the situation in support of this opinion. Let us make a careful 
study of Canada’s financial position with a view to determining the real 
practicability of this action. In making this study let us examine Canada’s 
position in relation to each of the criteria used by the financial experts of 
the League of Nations in considering the foreign exchange situation of 
many nations. These were:—degree of inflation, currency structure. 
financial structure, foreign indebtedness and balance of trade. 

Since 1922 Canada’s wholesale price level has been proportionately lower 
than that of the United States as compared with pre-war prices. Canada 
has been deflated to gold parity. Since resumption of gold payments wil) 
produce no change in price levels there can be no objection on this ground 
to making the step. 

Turning to the first table which you hold, you will see that it is a state- 
ment of our currency structure during the last eleven years. So far as 
Dominion notes are concerned, you will see that at present the total issue 
amounts to $212,000,000. Let us see how this ameunt is distributed. 
$46,000,000 is held in the central gold reserve. This is about the minimum 
in the last eight years. In the last few years amalgamations have reduced 
bank capital and this has resulted in a considerable reduction in free note 
issue. With a return to good times there is need for an increasing volume 
of circulation so that we must regard this $46,000,000 as the minimum that 
will be held in the central gold reserve. 

The banks held last year an average of $139,029,000 in Dominion notes. 
Section 60 of the Bank Act, reads: ‘The bank shall hold in Dominion 
notes, not less than 40% of the cash reserves which it has in Canada.” 
These cash reserves have not been under $200,000,000 during the last ten 
years and it is not reasonable to suppose that the banks will ever require 
less than $100,000,000 in Dominion notes as reserves and for inter-bank 
payments. 

Thirty million of Dominion notes are in denominations of five dollars or 
under and are in constant circulation. Twenty-eight of these thirty million 
are one and two dollar bills and are necessary for small change. We cannot 
conceive of circumstances where any proportion of these would be presented 
for redemption. We have therefore, $46,000,000 for central gold reserves 
$100,000,000 for bank reserves and $30,000,000 for pocket money. The 
total of $176,000,000 is the minimum to which Dominion Government notes 
could be reduced. This leaves only $35,000,000 to be redeemed even in the 
highly improbable event of business sinking below the lowest level in the 
past ten years. Actually at the present time all the Dominion notes out- 
standing are essential to the normal conduct of the country’s business. 
Redemption of gold payments would lead to no important gold movement. 
You will notice, however, that the Government holds $118,000,000 in gold. 
If the above conclusions are sound, it is obvious that this is more than ample. 
Under previous conditions Dominion notes were issued only against deposit 
of gold but a new factor has been introduced since the date that we went 
off the gold basis, namely the Finance Act, under which the Dominion 
Government is empowered to issue notes to the chartered banks of Canada 
in the form of loans against satisfactory security. It is conceivable that by 
lending excessively under this act, inflation might imperil the Government 
gold reserves. Such hypothesis anticipates conditions of much greater 
strain than have been created at any time during or since the War. It 
presupposes an extended position on the part of the banks, which they are 
by no means likely to take and one requiring immediate correction by what- 
ever means available. While we feel that there is no real danger of such a 
condition being created through the operation of the Finance Act, never- 
theless, since there is such a possibility it would seem necessary that the 
Legislation regarding the resumption of gold payments should provide 
against the possibility of over issue of Government notes by stipulating 
that further loans under the Finance Act should not be permitted in the 
event that the gold reserves fall below a certain figure, say 40%. For the 
sake of emphasis, we repeat that the margin at present held would provide 
against borrowings under the Finance Act in excess of the maximum that 
has been borrowed under this Legislation to date. The restrictive provision 
would only become operative if the financial] structure became extended to 
a degree that would be dangerous and which we have no reason from our 
past experience to expect. 

Under the Bank Act the banks are authorized to issue notes of the denom- 
ination cf $5 and multiples thereof to the amount of their paid up capital. 
In addition, during the period of movement of crops the banks may issue 
excess circulation to the amount of 15% of their combined capital and rest 
or reserve fund. The banks pay interest on the excess at 5%. Additional 
circulation to an unlimited extent may be issued by the bank depositing 
dollar for dollar in gold or Dominion notes in the central gold reserve, 
The total circulation as indicated by the statement in your hands, is 





$161.000.000. Every day each bank returns to the issuing bank, notes 
received over the counter. Fluctuations in the volume of notes outstanding 
are thereby taken care of automatically with very little disturbance to the 
banks’ reserves. Bank notes ordinarily are not legal tender, and under 
pre-war conditions banks found it necessary to hold very little actual gold 
coin. At the present time however, they hold some $70,000,000 as part 
of their reserves. Since in practice the reserves must bear a certain relation 


| to the liabilities, it is obvious that if the gold held by the banks were released 


presented certain advantages | 


is rapidly | 


|, ing to 60%. 


by them it would have to be replaced by some other cash reserve, 1. e.. 
Dominion notes. Dominion notes can only be obtained by the deposit of 
an equivalent amount in gold or by borrowing under the Finance Act, which 
we have fully dealt with above. With a tendency to improved conditions, 
we must expect an increase rather than a decrease in the circulation of bank 
notes. Therefore we must conclude that present gold holdings of the banks 
themselves are larger than there is any practical necessity for them to hold. 
This condition has been brought about by the fact that during the fall of 
the past two years Canadian exchange has advanced to the point where it 
was profitable to import gold, the Government giving license to re-export 
later should the importing banks wish to do so. It is this condition which 
has made Canadian exchange so stable in the last two years and a substantial 
gold movement has taken place. 

It should also not be overlooked that Canadian Banks carry a large 
volume of liquid assets abroad which are immediately available should 
Canadian business conditions make this course necessary. ‘These are (1) 
Cash balances in Banks outside of Canada; (2) Call and short loans in New 
York (and London) and (3) readily marketable securities. 

For greater clearness it will now be advisable to examine the consolidated 
position of total circulation, and we find that eliminating the duplication in 
the centra) gold reserve we have $315,000,000 of bank and Dominion note 
issue against which the Government and the banks hold actual gold amount- 
Great Britain, Sweden and Germany, which have recently 
resumed gold payments, have only about 40% and the need for extraor- 
dinary reserve in these countries is far greater than in Canada. As a 
matter of fact, there is no country in the world that could, if it wished, 
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operate safely with less holdings of gold than Canada. 
is our proximity to the United States. The credit resources of that country 
are at our disposal. Our general commercial conditions are more or less 
similar to those of the United States and therefore are well understood by 
United States financiers. Our principal banks and financial houses have 
branches or intimate connections in New York which could be called into 
play at a moment's notice Credit stringency tend to lead to 
borrowing in the United States more specific in the event of 


The reason for this 


would 


and to he 


serious financial crisis in Canada there is no doubt that the Dominion 
Government could arrange a loan in New York to meet the exigencies of the 
situation without any delay 

Turning to the table covering our general fin jal structure, you will 
note that there are deposits in Canadian Banks amounting to 2 billion 
dollars and a note circulation amounting in all to $340,000,000 Against 


this structure there are total gold holdings zr to 


about &% Fig! 


tir 


$228 .9000.000 or 
it per cent is proportionately a larger reserve than that held 


amoult 


by Great Britain and many other important countries. The inks are | 
an unusually strong position, holding liquid reserves of more than @ 
which is the highest in ¢ nae history r thers no weakne j 
our general! financial structure preventi ( eturn te id ] t ts 

Let us for a moment consider Car international ce sheet In 
1925 our exports exceeded our imports by $25 1D inst this there 
{is an invisible item amounting to about $300,' OO in the fort f interest 
charges on foreign capital a1 war debt Ther ther le iter 
of increasing importance to Canada of fu ' le ture. ¢ j f ti 
expenditures of tourists The Vane er J r Bure est ited that 
this amounted to $60,000,000 in British ¢ ' j slone which seems hich 
but for the Dominion the amount can probal r tively estimated 
at $12 000 OOO annu I} Takin these ] er ir i le ite Into 
consideration the nalance in our fayor in 1925 e estimate, be In tl 
vicinity of $200,.000,000, although any esti te of thi ture must ber le 
and accepted with some reserve 

In connection with the question of the resumption of cold payments the 
fear has often been expressed that unfavorable developments in our foreign 


trade either in a reduced surplus of exports, or an actual surplus of merchan 
dise imports, might drain away our gold and produces erious situation 
It should be noted however, that favorable or unfavorable balances of trade 
are not accidental, but are dictated by buying capacity 


The unfavorable balance in merchandise trade prior to the war was 4 


: 
result of heavy Canadian borrowing, and the funds thus secured were used 


for public and private developments. Not only did these give rise to a 
demand for such things as tron and steel products and other materials 
required in specific developments, but they gave employment to labor 
part of whose requirements were for imported good If business become 
more active in the near future imports ill increase, but the product of 
more active business would be either incre ed export or the creation of 
some other increased assets which would enable us to pay for the increased 
{mports 

Let us imagine for the moment that a crop failure in 1926 or 1927 will 


substantially reduce our exports—obviously the buying power of farmers 
will be equally reduced and their purchase of imported goods will be cut 
down. Such a misfortune would also reduce the activity of Canadian 
industry and thus reduce labor's purchasing power. In the initial stages of 
these develoy ments, it is quite probable that there would be some gold 
exports but this very fact sets forces in motion which would soon right the 
situation. Consumption and imports would quickly be reduced and the 
* depression period which would follow would be marked by easy credit 
rather than by credit strain. Our reserves are more than ample to meet the 
strain at the time of crop failure and the period which would follow w uld 
make no demand on our gold reserves. If those people are right who 
declare that unfavorable changes in balance of trade seriously threaten 


gold reserves, then neither Canada nor any other country should ever take 
the risk of maintaining the gold standard, 
world take that risk in the future, because it would be economica 
as well as impos ible to attempt to maintain a 


in the 
h 
erve sufficiently 
large to respond to the great fluctuations in foreign trade that occur from 
time to time. 


nor should any country 
liv fooli 


gold re 


In any al cussion of this kind there must Inevitably be a tendency to 
Overemphasize the importance of the movement of gold on exchange. 
Actually in practice so far as Canada is concerned, these movements should 

be of small proportior s except so far as the sale of the production of mines is 


concerned, and the export of such gold by the mines will have no greater 
effect on exchange than the export ol ny other commodity. It will be 
obvious to you that if the Canadian mines continue the practice they have 
observed lately of selling gold to the Ottawa mint. the accumulation of 
gold reserves will, within a short time exceed the total note iss if the 
Government does not permit gold export Presumably the Government 
will not continue the present situation for any length of time, since it would 
mean that they would lose all financial benefits from the note circulation. 
The sale of Canadian mined gold to the mint is principally responsible for 
the recent marked increase in the Dominion Government gold re es 
against circulation. 

Canada is holding too much rather than too little gold With a world 
wide increase in production and with our new semi-stabilized price levels, 
the proportion of gold held as reserved by central banks must be i line 
with present practice rather than in line with pre-war practice or there will 
be a general increase in gold values, and a decrease in prices which will 
bring on another world depression. Once we have resumed gold 1 yments 
and observed the trend of affairs say for one v r.it would then be advisable 
that new legislation should be sought permitting the Government to with 
draw a certain proportion of its gold reserves ing the amount in payment 
of debts abroad. Considering the present figures and the general trend as 
a basis, I believe the experience of one year of free gold movement will 


have demonstrated that fifty million dollars might 
If it were possible to use thi 


be released in this manner. 


to reduce our borrowi it would represent 

an annual interest saving to the Government of at least two million dollars 
The Legislation which might be enacted in connection with resumption 
of gold payments should contain no special conditions except the one 
previously mentioned; that the Government would have no power to make 
advances under the Finance Act if the gold reserves fell below 40° As 
previously suggested fter a year's experience, Legislation might then be 
enacted to provide for the amount of notes which might be uncovered by 


gold or securities deposited 


under the Finance Act Prior to the war, the 
amount uncovered by specie never exceeded $22,000,000. The amount 
which might be held uncovered should. no doubt. be rev iewed from time to 
time, but as a principle it might be stated that for Canada to hold gold in 
excess of the amount necessary to maintain our exchange at gold rity is 
a waste. Any surplus should be made to earn interest The United States 


must lead in finance in this hempisphere and bly continue to 
dominate the gold situation for years to come. To maintain this situation 
and keep her price levels stable it will be necessary for her to defray the cost 
of holding surplus supplies and there is no reason for Canada to render any 
assistance in this respect in view of our Government's relative proverty, as 
compared to the amazing prosperity of the United States. In January 
1926, when speaking on this subject as applied to Great Britain at the annual 


will prob 


+ 
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meeting of the stockholders of Midland Bank, Ltd., The Right Honorable 
Reginald McKenna, said: 


“The exchange could be prevented from reaching gold imyort point by 
the purch of dollars, to be utilized at the Treasury's option either in 
advance payment of instalments of the American debt or in the accumulation 
of United States Government bonds. This operation would involve little 
or no loss of interest to the British taxpayer, and would have the added 
advantage of feguarding the position of the Bank of England. Any 
proposal to ay surplus gold to permanent use in this country, such as 


mry 











additior backing to currency notes, would be an unnecessary and costly 
proceeding, and should I think be rejected, having regard to the heavy 
burden of existing taxation." 
Summing then, we would note that as reflected in the exchanges we 
. tical gold basis and th lo not have to face the difficulties 
of adiusting ternal and external price levels that were faced by Great 
Br | ht of our internal and external debt would not be changed 
hr mpt Our general business situation is sound and we are 
onst incre g its strength through increasing and diversifying 
( san ¢ ort country needing foreign markets and it 
j r for ical d immigr yn. Confidence is 
‘ t the f of i ynal cor ce Confidence tn 
( ( Lo . ir immigration and development. 
0 } tr ! e liquid pr ion than at any time in 
I ‘ t I Ww I< minior hoc will agall become 
‘ ! J ‘ th same time the requirements for 
, | be discontir inless further Legis- 
) is tne e to co ier the provisions of the 
: ; f ino ore concrete method of gaining 
f é ‘ t exynr , r own confidence in the strength of our 
‘ P har } re I g go ! ment 
rt r t accompany r Mr. Marvin's paper. 
AVERAGI OLUME OF CANADIAN | AVERAGE VOLUME OF CANADIAN 
GOLD RESERVES CURRENCY 
Ja ary ‘T iat ‘ er, 1925 January Through N nber, 1925. 
In Milltons of I In Miltons of Dollars 
Ba Its . 61 Dominion notes. _. — 
C ! erves 10 Less notes held in central gold re 
At D on notes ..-118% orves J calea ae 
rotal gold holdings 189 166 
Ratio of ld pot 60 
fer eee 164% 
Less notes of other banks held as 
SSSCUs. . — 15 
149% 
Total circulation 315% 
KIN( AND CURRENCY CREDIT STRUCTURE 
(In Millt of Dollars.) 
Cu 1914 1917 1920 #1925 
Do ir mY tpn le 3 notes tn Central Ge d Tre 
serve 114 160 214 17 
Bank notes notes of other ban! 84 13 a8 166 
| notes in circulation 198 91 4) 340 
De , 
Ch ‘ 
I ( ida 1,038 1,412 2,146 2,049 
Outside Canada 137 197 aA 5 368 
< nes ban ind trust companies a4 112 97 193 
ro dey 1,209 721 2,607 2.602 
Credtt ture 1.467 >H192 3.009 2.942 
Gold Reser 
Bank In % it ‘ 46 72 ay R4 
In Central ¢ 1 Reecr P i2 10 19 
C40 ent Ag ing ] ( 5 5 at 3 
Against Dor 1 note Of 113 100 132 
Total gold reserve 147 202 194 238 
Cred ture ih - .. 100 10.0 6.4 8% 
* Nov. 30 1925 





Pacific Coast Absorbing $500,000,000 Securities Yearly, 
According to John H. Barber, of First National 
Bank of Los Angeles. 


Declaring that the Pacific Coast alone was absorbing over 
$500,000,000 securities every year, or 10% of the total na- 
tional kx. Barber, Vice-President 
of the First National Bank of Los Angeles, urged before 
delegates at Pacific Foreign Trade Convention in San 
Francisco on March 4 the investment of a portion of Pacific 
Coast capital abroad countries offering the best 
possibilities for developing Pacific foreign trade. “The 
acific Coast has become one of the great iuvestment mar- 
kets in the United States,” said Mr. Barber, “and by itself 
will absorb as much as $25,000,000 of a single well-secured 
To-day the Pacific Coast is more completely self- 
sufficient than at any time in its history; in fact, there is 
on the Pacific Coast a surplus of investment capital over 
above its normal It is proper and de- 
sirable that some portion of this excess capital, which is 
seeking profitable employment, be directed toward the in- 
of the of Pacific ports.” Mr. 
traced tantial amount of Pacific 
Coast capital invested in the Orient, in Central and South 
America, in the Philippines and Mexico and outlined the 


investment market, John 


the 


in those 


1S 


sue, 
and 


requirements. 


crease 


Barber 


overseas commerce 


the already subs 


great future investment opportunities in these and other 
countries in the Pacific trade area. He added: 

Many of these projects do not justify a public offering in the present 
state of their development. They may better be financed through develop- 
ment or investment compa rganized by Pacific Coast bankers under 
expert management and responsible sponsorship, which would enlist Pacifi 
Coast capital in furthering Pacific foreign trade until such foreign enter- 
prises attained the size and background warranting a public offering of 
their securities to investors. Such companies are typified by the develop- 


glar 


s 


ment companies of Germany, the investment trusts of Er 1 and Scotland 

and the investment and trading companies organized in recent years by 
American bankers to make investments in Europe and Germany. 

Mr. Barber pointed out that the value of the foreign trade 

| of the Pacific Coast for 1925 was in excess of $900,000,000, 
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or about 10% of the country’s total. It was significant to 
observe, however, as compared with the period before the 
war, that while the foreign trade of the United States had 
doubled in value, the Pacific Coast’s share of it had quad- 
rupled in value, he declared. “The commercial history of 
the world,” concluded Mr. Barber, “has demonstrated the 
effectiveness of investment in promoting foreign trade. To 
accomplish our wish requires time and a larger variety of 
manufactures, but the most needful action on our part is 
the investment of Pacific Coast capital in lines and enter- 
prises to which we want to sell our goods.” 





Norman Lombard Elected Executive Director of Stable 
Money Association. 

It was announced on March 1 by Frederick W. 

Secretary of the Stable Money 

Economies in New York University, that at the meeting of 


toman, 


Association and Professor of 


the Executive Committee on that day Norman Lombard of 
San Executive Director of the 
Association. It was stated that Mr. Lombard has long been 


Francisco had been elected 
interested in the problem of stabilizing the purchasing power 
of money and feels that the benefits to humanity which will 
price level 
will be such as will justify the dedication of a life to the effort. 
Mr. Lombard had training in Law 

Finance. He has been president of several different corpora- 


follow the resultant ‘stabilize tion of the general 


has Engineering, and 
tions and has spoken and written frequently on economic 
and financial subjects. 

Mr. Lombard made it plain that niether he nor the 
Association is committed to any specific plan of stabiliza- 
tion. he said, is to find a plan which can receive 
universal approval and then to 
plan. He said: 


The desirability and even necessity 


The obje CL, 


secure the adoption of the 


of stabilizing the general level of 
prices is becoming constantly more evident as the evils and the social and 
political consequences of fluctuating price levels obtrude themselves on the 
public consciousness Economists have long felt this need as they have 
observed the dire effects of fluctuating price levels. Business men, farmers, 
labor men have seen these effects when the fluctuations have been great and 
have ascribed them to various tankers, as a general 
class, fearful of ‘‘public meddling” which they have not 
fully comprehended themselves have a “hush-hush"’ attitude toward 
the problem 

Politicians have used the 
selves into public office or into 


and sundry causes. 
with a 
taken 


subject 


fluctuations of prices as a means to get them 
the ‘“‘lime-light”’ 
projects of diverse sorts as alleged remedies, or they have tampered with the 
delicate economic machine with reckless disregard of the effects of their 
What we need is facts, and sound education based 
on these facts. The price level is a fundamental factor in the social 
and political world When prices are falling merchants do not 
factories hut with unemployment a direct result 
suffering and distress The 
political uprising such as 

Stockholders lose 


and have proposed bills and 


price levels 


acts upon 
business 
buy and 
This leads to 
long or severe fall in 
or LaFolletteism. 
as factories and industries fall into the hands of bond 


are down, 


result of a prices is a 


Greenbackism, Bryanism 


holders Mortgagees become owners and owners become tenants te 
organizations, reduction of production, disorganization and dislocation 
gene rally follow iS a consequence New cde velopment is stifled 


When prices 
and stretch their 
stock prices rise and we have 
extravagance runs rampant 
riot, demagogues thrive 
as those of colleges 


ire rising merchants buy beyond their needs, they borrow 


credit; factoris 
2.000.000 share days on the Stock Exchange 
sabotage and similar fallacies run 
class hatred rules: bondholders, trust funds, such 
churches and hospitals suffer through inadequacy of 


; boom, stockholders prosper inordinately, 


labors strike 


incomes to meet increasing expenses. People with fixed incomes measured 
in dollars, such as school teachers, public servants, judges, salaried clerks, 
widows, orphans, life insurance beneficiaries, &c., are frequently pinched 


beyond endurance Just and in only lesser degree, the smaller and 


so, 


seasonal fluctuations in the purchasing power of money throw the economic 
machine into periodic sms of disorder All of the above phenomena 
America has experienced time and again in the brief period of a life time. 
America, of the gold standard, gold reserve is now so large that the poli 


ticians and economic quacks are beginning to see in it a new opportunity for 
their aggrandizement 

Europe with her 
mena of rising and falling prices bject proverty. 
Supreme Judges slept in charity beds. Musicians sold their priceless violins 
fora meal. Profes ced up coal from the gutters. Probably a million 
people died from the resulting And all 
this for want of a sound policy of stabilization and public understanding of 
the problem Is there a sound policy of stabilization? If so, let's find it 


gold reserve 


1 depleted, suffered from the 
Millions were reduced to a 


same pheno 


sors pik 
sors pi 


hunger and starvation. 


diseases, 


Or shall we accept the policy of despair voiced by one editorial writer who 
said that anyone who studied the money question long enough would go 
crazy? And once found. how shall we get the remedy applied? Can we do 
this before a fever of inflation or deflation—or a spasm of economic hysteria 


-—sends prices uy ket or down like a stick? These questions 
this Associ 

The Stable Money 
the effective 
subtle, evils arising from unsour 
better thereof, 


erystallized 


ro 


like a KY 


ition proposes to answer 


Association was organized “‘to ascertain 


most me thod o! preventing the vast, though 


d money, and to promote a 
in the that 


publie opinion will result in constructive con- 
+f 


understanding 


expectation 
ere ssional action. 

The president of the Association is D. H. Parker Willis, 
Editor of the New York “Journal of Commerce” and former 
Secretary of the Federal Reserve Board. Vice-Presidents 
include: : 

W. Franklin Gephart, Vice-President of the First National Bank of 


8t. Louis 
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Henry A. Wallace, Editor of Wallace’s Farmer and son of the former 
Secretary of Agriculture. 9 
Sydney Anderson, Congressman from Minnesota. 








Lewis C. Babcock, Vice-President of the Midland National Bank, 
Billings, Montana. 
Thornton Cooke, President of the Columbia National Bank, Kansas 


City, Missouri. 

T. Alan Goldsborough, Congressman from Maryland and the author of 
the first bill ever introduced into any legislative body proposing scientifically 
to stabilize the purchasing power of money. 

M. K. Graham of Graham, Texas. 

Dr. Arthur T. Hadley, President Emeritus of Yale University. 

William Kent of Kentfield, California, and former member of the United 
States Tariff Commission. 

Robert McC. Luce, Congressman 
Governor of that Commonwealth. 

George Foster Peabody, Director of the Federal Reserve Bank of New 
York. 


Among the members of the Advisory Council of the 


from Massachusetts and former 


Association the following are announced: 


Harry Gunnison Brown, Professor of Economics, University of Missour 


Columbia, Mo 

T. N. Carver, Professor of Economics, Harvard University, Cambridge, 
Mass 

John M. Clark, Professor of Economics, University of Chicago. 

John R. Commons. Professor of Economics, University of Wisconsin, 
Madison, Wis 

D. R. Dewey Professor of Economics, Massachusetts Institute of 


Cambridge, Mass. 
Professor of Economics at Yale University and past 
Association. 


Technology 
Henry W 
president of the 


Farnam, 
American Economic 


Frank A Fetter, Professor of Economics, Princeton University, 
Princeton, N. J. 

E. W. Kemmerer, Professor of Economics at Princeton. 

Wesley Clair Mitchell, Director of National Bureau of Economic 
Research, New York City 

Henry R. Seager, Professor of Economics at Columbia University. 

Edwin A. R. Seligman, Professor of Economics, Columbia University, 


New York. 

Oo. M Ww Sprague, 
Cambridge, Mass 

G. F. Warren. Director of Agricultural Economics and Farm Manage- 
ment, Cornell University, Ithaca, N. Y. 

Holbrook Working, Professor of Economics, University of Minnesota, 
Paul 

Mr. Lombard, when interviewed, said: 

Many attempts to correct undesirable social conditions or to further 

social progress are thwarted because of the instability of the dollar. It 

obscures our vision in tariff, taxation, unemployment, credit, exchange, 

banking, production, marketing, transportation and other studies. 

Asa farm mortgage banker in California I realized that there was no such 
thing as fixed value in a farm unless the standard was fixed and that long 
term loans on farms were unsafe for both lender and borrower when the 
dollar was left to its ‘Dizzy, drunken, dishonest dance.’ 

Later, as an importer and exporter, I was at the mercy of every whim of 
Many of my contemporaries who overlooked the 


Professor of Economics, Harvard University, 


+ 


the fluctuating dollar 
dangers in the dollar factor failed for millions. 

Later, asa professional business counselor, in consultation w ith hundreds 
of business men, I found that they had a woeful lack of appreciation of the 
effect on their lives and businesses of a fluctuating unit of value when they 
would have been horrified at the thought of a fluctuating unit of weight or 
length. 





of Verne M. Bovie, Formerly Superintendent of 
U. S. Assay Office at New York. 

death at San Francisco on March 9 of Verne M. 

tovie, formerly Superintendent of the United States Assay 

Office at New York, was made known in this city on 

the 11th inst. by the officials of the Metropolitan Chain 


Death 


The 


Stores. Mr. Bovie’s death, which was due to heart 
disease, occurred during a business trip to the Pacific 


Coast. His home was in New Rochelle, and the body will 
be brought east. Mr. Bovie withdrew as Superintendent 
of the Assay Office in May, 1921, to become President of 
the Metropolitan Five-to-Fifty-Cent His appoint- 
ment to the office by President Wilson occurred in August, 
1914. The New York “Times” notes that during his 
regime the work grew steadily in importance, the deposits 
of gold increasing from $45,000,000 to $1,500,000,000. It 


also says: 


Stores. 


The new building on Wall Street was erected in the Bovie regime and 
the Assay Office took over the purely Governmental functions of the for- 
mer Sub-Treasury. 

A committee counted the 

f the billion and a half 

Mr. Bovie was born in Gallipolis, Ohio, in 1877. He 
had formerly been a member of the law firm of Bovie & 
Wilson of this city. 


gold in his charge and found that his records 


tallied “to a penny. 





Annual Convention of Association of Reserve City 
Bankers to Be Held April 28-30 at Atlanta. 

Raymond IF, McNally, Vice-President of the National 
sank of Commerce, St. Louis, announces that the annual 
convention of the Association of Reserve City Bankers, of 
which he is President, will be held at Atlanta, Ga., on April 
28, 29 and 30, with headquarters at the Atlanta Biltmore 
Hotel. The program is to refer particularly to the issuance 
and selection of commercial paper and the making of good 
loans. 
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Election of Officers of Cashiers’ Section Association of 
Stock Exchange Firms. 

E. H. 
Exchange was the principal speaker at the annual meeting 
of the Cashiers’ Section, Association of Stock Exchange 
Firms, at the Roosevelt on March 5. Other speakers were 
Federal Judge Robert A. Inch; Samuel F. Streit, President 
of the Stock Clearing Corporation, and Walter H. Sykes, 
Jr., former President of the Association of Stock Exchange 
Firms. The guests included officials and representatives 
from all the exchanges, banks and trust companies. Presi- 
dent George S. Passmore was toastmaster. Chairman of 
the Executive Committee Andrew Gray had charge of the 
arrangements. The following officers were elected: 


President, Frederic E. Rapp of Jacquelin & De Coppet. 

Vice-President, Charles J. Hayes of Robinson & Co. 

Treasurer, Randolph Warner of Vilas & Hickey. 

Secretary, Carroll 8. Phelan of Watson, Armstrong & Co. 

Assistant Secretary, Francis Lynch, Publication Office of ‘The Cashier.” 
Executive Committee, Louis Rocker of E. H. Stern & Co.; Thomas 


Ware, Jr., of Paine, Webber & Co., and H. K. Smith of Shearson, Hammill 
& Co, 


President 





Death of Charles Lanier, of Winslow, Lanier & Co. 

Charles Lanier, head of the banking house of Winslow, 
Lanier & Co., died on March 6, at the age of 89 years. 
Lanier had the unusual record of a banking career of 67 
years, having in 1859 entered his father’s banking house, 
which had been established the previous year. He had 
been senior member of the firm since 1880. 


financing the development and reorganization of railroad 
properties and during the Civil War figured prominently in 
rendering assistance to the Federal Government. Mr. 


Lanier was at one time identified with numerous corpora- | 


tions, but had in late years withdrawn from these connec- 
tions; he continued, however, as President of the Pittsburgh, 


Fort Wayne & Chicago Ry. Co., of which his father, James | 


Fr. D. Lanier was first President. He was likewise at the 
time of his death President of the Massillon & Cleveland 
Railroad, and trustee of the Central Union Trust Co. 


International Acceptance Bank Forms New Trust 
Company. 

The International Acceptance Bank, Inc., announces the 
erganization of a trust company under the laws of New 
York, the name of which is International Acceptance 
Securities & Trust Company. The new institutoin com- 











mences business with a paid-in capital and surplus of 
Its offices are located in the building of the 
The 
render banking and 
trust services supplementary to, but outside the scope of, 
the activities of the International Acceptance Bank itself, 
part in the field of investment 
All of the officers and directors of the trust 
International 
of the 
Acceptance Bank, heads the 
Board of the trust company, and F. Abbot Goodhue, Presi- 
dent of the International Acceptance Bank, is also Presi- 


$1,000,000. 
International Acceptance Bank at 
trust company has been 


mo 


3 


Cedar Street. 
formed to 


and to take 
securities, 
company are directly associated with the 
Acceptance Bank. Paul M. 
Board of the International 


an active 


Warburg, Chairman 


dent of the trust company. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


rl’ TY 7 ‘ . 

lhe New York Stock Exchange membership of Carroll & 
Bayne was reported posted for transfer this week to John A. 
Salter, the consideration being stated as $145,000. The last 


preceding sale was for $150,000. 


ry, : : ° at 
rhe members of the New York Cotton Exchange have 
voted to close the Exchange on Good Friday and Holy Sat- 


urday, April 2 and April 3. 


‘ , ‘ . es 
Gates W. McGarrah, Chairman of the Board of the Me- 
chanics & Metals National Bank. has gone abroad in con- 


nection with his duties as Reichsbank director. 


The return from California 
of the Federal Reserve Bank of New York, is announced. 


—— @—_—_- 


The Guaranty Co. of New York announces that William 
H. Hamilton, who was recently appointed an Assistant Vice- 


President, is now associated with the 
of the company’s main office. 


office of the Guaranty Trust Co. 


——_e——_- 
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H. Simmons of the New York Stock | 


Mr. | 


The firm has | 
during its long period of activities taken a leading part in | 


— — 
of Benjamin Strong, Governor 


suying Department 
Mr. Hamilton was for sev- 
eral years an Assistant Vice-President at the Fifth Avenue 
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| Effective Feb. 25, the Cosmopolitan Bank of New York 
has increased its capital to the extent of $200,000, or from 
$400,000 to $600,000. Stockholders of record of Feb. 15 
1926 were granted the privilege of subscribing for one share 
of the new stock at $160 per share for each two shares of 
stock held. The subscriptions to the new stock were pay- 
able on Feb. 25. The increase in capital was authorized by 
the stockholders on Jan. 12. 
——_e—_—_ 

The Corn Exchange Bank of New York announces the 
election of C. W. Nichols as a director of the bank. Mr. 
Nichols is President of the Nichols Copper Co. 

At a meeting this week of the directors of the Chase 
National Bank of the City of New York Vernon P. Baker 
was made Assistant Cashier. 

The Manufacturers Trust Co. announces that it has con- 

| tracted to purchase the Manhattan Life Building at 66 
Broadway, running through to New Street, between Wall 
Street and Exchange Place. On the expfration of leases 

the company plans to remodel the ground floor for its own 

main banking office and to use the present headquarters of 
| the Manhattan Life Insurance Co. on the sixth, seventh and 
eighth floors for its executive offices and special depart- 
ments. The building was erected in 1895, is 17 stories high 
on Broadway and 18 stories on New Street, and occupies a 
plot 92 ft. 11 in. x 117 ft. 2 in. x 90 ft.x 124 ft. The building 
on Broadway is midway between the offices of the Central 
Union Trust Co. and the Irving Bank-Columbia Trust Co., 
is directly opposite the Chase National Bank, and on New 
Street opposite the New York Stock Exchange. 

—— e—_——_ 

Announcement was made on March 10 by the Irving Bank- 
Columbia Trust Co. of the appointment of Jack Straus, Ex- 
ecutive Vice-President of R. H. Macy & Co., Inc., to mem- 
bership on the Advisory Board of the company’s Fifth Ave- 
nue office, at Fifth Avenue and 34th Street. The trust com- 
pany also made known yesterday (March 12) the appoint- 
ment of Raymond H. Reiss, Treasurer of the International 
Tailoring Co., to membership on the Advisory Board of the 
company’s Eighth Street office, Broadway at Eighth Street. 

In reporting on March 10 additional details of the plan 
whereby the National City Bank will take over the People’s 
Trust Co. of Brooklyn, as contained in the letter of the trust 
company to its stockholders, the New York “Times” says: 

The letter discloses that the National City Company, acting for the 
National City Bank, is not obliged to purchase any of the stock unless a 
total of 13,334 shares are deposited on or before April 1. The exact purchase 
price will depend on the determined asset value of the People’s Trust 
Company as of Feb. 27. The price will be increased or reduced as the asset 
value is found, on appraisal, to be more or less than $560 a share. If less 
than 13,334 shares of stock are deposited, the National City has the right 
to purchase all, but not less than all, of the stock so deposited. 

In his letter to the stockholders Charles L. Schenck, acting President of 
the People's Trust Company, says: 

“As the price offered includes a liberal allowance for good-will over and 
above the asset value of the stock, your directors have approved the offer 

| and intend to accept it for their individual holdings and recommend to all 
other stockholders to do likewise."” 

The full purchase price will be payable in cash on April 5, unless appraisal 
of the asset value shall not have been completed by that time, in which case 
$750 in cash and the balance in accordance with the final appraisal. 

The expected asset value of the stock of $560 a share is larger than the 
| apparent book value, which is given at $391 a share, according to the latest 


published report. The difference indicates the extent of hidden values, 
such as the undervaluation of real estate and similar items. 

















Announcement of the offer of the National City Bank for 
the purchase of control of the People’s Trust Co. of Brooklyn 
at approximately $835 a share was made in these columns 
| last week, page 1264. From the Brooklyn “Eagle” of 
| March 9 we take the following: 


Further details of the bidding for control of the Peoples Trust Company, 
largest of the financial institutions operating solely in this borough, have 
come to light. The Bank of the Manhattan Company which has a large 
chain of branches in Queens County and a number of branches in Brooklyn, 
offered to exchange three shares of its stock for each share of Peoples Trust 
stock. One of the largest of the Brooklyn trust companies submitted the 
low bid of $79 a share for goodwill over and above the asset value of the 
bank. Practically every financial institution in Brooklyn and a number of 
Manhattan institutions were bidders for the property, and the offer of the 
National City Bank was accepted as the highest and generally most 
favorable. 

Although there may be some adjustment of the tentative price of $835 a 
| share offered by the National City Bank, based on definitely ascertained 
asset values, very large profits will be received by various Brooklyn people. 
The Campbell estate will receive approximately $1,000,000. Another estate 
will receive about $800,000 and a third approximately $500.000. Some of 
this stock was purchased at prices under parity, and very little of it was 
acquired at prices higher than the $200 price set on additional stock sold 
to increase capitalization. 


——_o———_ 
The Guaranty Company of New York announces the ap- 
pointment of F. H. Dyckman as Assistant Manager of its 
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London office. Mr. Dyckman until recently had been asso- 
clated with the company’s main office in New York. 
—_e——_ 

The Irving Bank-Columbia Trust Co. of New York an- 
nounced on March 6 the appointment of Wilson Hatch 
Tucker, Treasurer of the Peerless Plush Manufacturing Co. 
and a director of Lord & Taylor, as a member of the Ad- 


visory Board of the company’s Fifth Avenue office, at Fifth 
Avenue and 34th Street. 
—_@——_ 

Tue board of trustees of the Brookly Trust Co. has recom- 
mended to the stockholders an increase in the capital stock 
of $500,000, raising it from $1,500,000 to $2,000,000. The 
new stock will be offered pro rata to the stockholders at 
$200 a share. The current quotation of the stock is $860 
bid, $880 asked. The stockholders will meet on March 22 


to ratify the plans. The increased capital will become effec- 
tive May 1. 


—_@——_ 

The movement to organize the Lafayette National Bank of 
Brooklyn, N. Y., which has been under way for some months 
has finally reached fulfillment, the Comptroller of the 
Currency having granted a charter for the new institution, 
and the bank’s opening is planned for March 29. The bank 
will be established with a capital of $200,000. It has se- 
cured quarters at 69 Lafayette Avenue, and holds a long- 
term lease on the adjoining built at 67 Lafayette Avenue. 
George S. Horton, President of Bulkley & Horton Co., real 
estate dealers, has been chosen President of the bank. He 
is Treasurer of the Multiple Listing Bureau of the Brook- 
lyn Real Estate Board and is a regional Vice-President of 
the Long Island Real Estate Board. Other officers of the 
bank will be Percy J. Smith, formerly with the Midwood 
Trust Co., George F. Driscoll, President George F. Driscoll 
Co., builders, both of whom will serve the bank as Vice- 
Presidents. H. Howard Wyatt, formerly with the Flatbush 
State Bank, will be Cashier of the zafayette National 
Bank. The bank's stock, in shares of $100, will be disposed 
of at $140. 


—@e——_- 

James B. Ackerson has been elected President of the Pas- 
saic National Bank & Trust Co., of Passaic, N. J., to suc- 
ceed the late Richard J. Scoles, whose death was referred 
to in our issue of Feb. 13, page 846. Mr. Ackerson had been 
Vice-President of the institution for several years, 

sejaiillieniaian 

J. T. Ebert, former Vice-President of the Norristown-Penn 
Trust Co., Norristown, I’a., and Walter R. Moyer, former 
Secretary and Assistant Treasurer of the same institution 
(against whom charges of embezzlement of the bank’s funds 
were brought last fall as noted in these columns in our issues 
of Nov. 7 and Nov. 28 last), were sentenced in Norristown 
by Judge Williams on Feb. 27 to serve from five to ten years 
and from seven to fourteen years, respectively, in the Mont- 
gomery County Prison, according to a special dispatch from 


Norristown on that date to the Philadelphia “Ledger.” Sen- 
tence followed pleas of “guilty” by both defendants. On 


Feb. 5 Ebert entered a plea of “guilty” to embezzlement of 
the bank’s funds and at the same time made full restitution, 
turning over a check for $32,141 to Henry I. Fox, solicitor 
of the Norristown-Penn Trust Co.; while Moyer pleaded 
“guilty” on Feb. 17 to embezzlements aggregating $184,448. 
The latter stated through his counsel, it is said, that he was 
unable to repay any part of the amount of his peculations. 
—e——_- 

The Philadelphia-Girard National Bank, the institution 
which will result from the proposed amalgamation of the 
Philadelphia National Bank and the Girard National Bank, 
will begin business on April 1 and will open a central city 
office about April 15, according to yesterday’s (March 12) 
Philadelphia ‘‘Ledger.’’ The ‘‘Ledger’’ in this regard went 
on to say: 

A lease has been taken on the premises 1416-1418 South Penn Square, 
now occupied by the central-city office of the Fourth Street National Bank. 
The latter institution and the Franklin National Bank will merge April 1 
under the name of the Franklin-Fourth Street National Bank, with its 
main office in the Franklin National Bank’s present quarters, Chestnut 
street west of Broad, and a downtown office in 4th street above Walnut 

The lease on the Penn Square property has been taken under the name of 


the Philadelphia National Bank, which several years prior to the merger 
plan announcement had received permission from the Comptroller of the 
Currency to establish additional offices in the vicinity of Broad and Chestnut 


streets and in the Kensington district. The main office of the Philadel phia- 
Girard National Bank will be in the present home of the Philadelphia 
National Bank, 421 Chestnut Strect. 


We referred to the proposed consolidation of 
important Philadelphia Banks in the ‘“‘Chronicle’’ of Feb. 27, 
page 1127. 


--- @-— 





these | 








The Century Trust Co. of Baltimore, Md., plans to in- 
crease its capital from $500,000 to $1,000,000. At a meeting 
on Feb. 13 the directors took steps to this end, and the stock- 
holders met on March 11 to ratify the plans. The stock (par 
value $50) will be offered to stockholders at $150, the sur- 
plus being thereby increased from $600,000 to $1,600,000. 
An increase in the dividend rate from 12%, or $6 a share, 
per annum, to 16%, or $8 a share, is announced as the policy 
of the board in the future, should earnings justify it. Stock- 
holders of record March 16 will have the right to subscribe 
for the new stock in proportion to their present holdings, 
but will not have the privilege of assigning their subscrip- 
tion rights. One-half of the new stock will be issued after 
April 5 and the other half after July 5. Subscription rights 
for both issues must be exercised by April 5 and the April 
issue paid for in full. But subscribers will have the option 
of paying for the July issue in full before April 5, with a 
compensating interest allowance in lieu of dividends payable 
July 1, or of payment of $15 a share before April 5, with a 
final payment before the issue date. Frank Blackford 
Adams, a member of the firm of Harmanus Fisher & Sons, 
was elected a director of the trust company at the director# 
meeting on Feb. 13. 

——-o —-—_ 

The stockholders of the District National Bank of 
Washington, D. C., ratified on Feb. 17,a proposal to increase 
the capital stock from $550,000 to $1,000,000. Under the 
plan proposed, the existing stockholders are given the right 
to subscribe for 50% of their present holdings at $175 a share. 
A part of the new issue will be distributed to others than the 
present stockholders at a price to be determined by the 
directors. Several months ago, President Harper indicated 
that plans were under way to enlarge the capital, and 
reference to his announcement appeared in our issue of 
Jan. 16, on page 313. The actual delivery of the new stock 
will take place as of April 1. 

—e—_- 

Directors of the Riggs National Bank of Washington, 
D. C.. on Mar. 8 voted to place the bank on an annual divi- 
dend basis of 15%, payable in April ead October, according 
to the Washington ‘“‘Post’’ of Mar. 9. This followed closely 
the $250,000 increase in the bank’s surplus account, making 
that item $1,500,000. Continuing, the ‘‘Post’’ said: 


In recommending this action to the board, Robert V. Fleming, President, 
pointed out that the business of the institution is showing a healthy growth 
and that substantial increases over all 1925 figures for earnings, income, 
deposits and resources, justified the increase in dividend rate to 15%. 

Prior to recapitalization on Oct. 15 1923, the annual aggregate dividend 
payments were $260,000, or 26% on a capital of $1.000,000, but in 19244 
regular dividend of 13% was paid on a capitalization of $2,500,000 with 
an extra dividend of 1% aggregating $350,000, or $90,000 more than prior 
to recapitalization. 

In the year ended Dec. 31 1925, a regular dividend of 13% was paid 
with an extra dividend of 1% in April and a similar dividend in October, 
aggregating $375,000, or $115,000 more than before change in capital 
structure. 

A feature of the report to the directors was the growth of the four branch 
offices of the bank, figures showing that total deposits of the branches in 
1922 were $450,000, while at the close of business in February last this item 
had grown to more than $5,000,000. Total deposits of the bank on Dec. 31 
1925 were $36,129,692 19 with a gain since then of approximately $4,000,000. 


At the same meeting Kenneth J. Brooks was elected Trust 
Officer of the institution. Mr. Brooks began his banking 
career with the American Security & Trust Co. of Washington 
in July 1909 as a runner and worked up through the various 
department, being transferred tothe bank’s trust department 
in 1912. Upon completion of his law studies and his ad- 
mission to practice in the District, he was elected an assistant 
Trust Officer in 1918. Resigning his position in July 1925, 
he became associated with Dillon, Read & Co., in the local 
investment security field and joined the staff of the Riggs 
National in Jan. 1, last. Karl W. Corby, President of the 
Corby Baking Co. and Vice-President of the Continental 
Baking Co. (the parent organization) was elected a director 
to sueceed his father, the late Charles I. Corby, for many 
years a member of the directorate. 

ounaniiinenens 

A large oil painting of J. C. Sanders, Vice-President of the 
Union Trust Company, Cleveland, and Manager of its 
Woodland-55th Office, presented to Mr. Sanders 
recently by a deputation of merchants of the Woodland-55th 
district, in which his office is located. The presentation 
speech was made by Mr. Edward Goldberg. The portrait 
will be hung in the Woodland Bank Office of the company. 


was 


—_@——_- 

Carl Nyquist, Vice-President and Secretary and Treas- 
urer of the Chicago Rock Island & Pacific Railway, has been 
elected a director of the Foreman National Bank and the 
Foreman Trust & Savings Bank of Chicago, according to a 
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press dispatch from that city appearing in the “Wall Street 
Journal” of March 9, 


Failure of a small Minnesota bank, the Farmers’ & Mer- 
chants’ State Bank of Cokato, was reported in the following 
Associated Press dispatch from St. Paul on March 10, which 
appeared in the New York “Times” of the following day: 

The Farmers and Merchants Bank of Cokato, with deposits of about 


$500,000, was closed today, the Commissioner of Banks 
depleted reserves. 


announced, due to 


———-@--— - 
Failure of the Farmers’ Exchange Bank of Gallatin, Mo., 
is reported in the following press dispatch from Jefferson 


City, Mo., which appeared in the “Wall Street Journal” of 
March 5: 

One of the largest banks in northwest M iri, the Farmers’ Exchange 
Bank of Gallatin, with total resources $9 as closed its doors. 
It is the sixth bank since Jan. 1 to « 1t iTg t to fa ma 
months. 

A dispatch from Phoenix, Ariz... on Feb. 23 to the Los 
Angeles “Times” stated that L. I. Chorpening of San Fran- 


cisco, a national bank examiner, had accepted election as 
active Vice-President of the National Bank of Arizona of 
Phoenix and would assume his new duties on March 1. The 
National Bank of Arizona, the dispatch went on to say, is 
the oldest financial institution in Phoenix, founded in 1879 
as a branch of the Bank of Arizona, at Prescott, and first 
operated under the name of M. W. Kales & Co. Thomas 


Armstrong Jr. is President of the institution. 
_——— 

Louis Rathje, President of the Chicago City Bank and 
Trust Company died on Feb. 10. Mr. Rathje had held the 
Presidency of the institution since 1893 at which time it was 
founded. He was 70 years old. 

Consummation of the proposed consolidation of the State 


& 


City Bank & Trust Co. of Richmond and the Planters 
National Bank of that city took place on March 1, when 
the resulting institution, the State-Planters Bank & Trust 


Co., began business, The new bank is capitalized at $2,500,- 
000, with combined surplus, undivided profits and reserves 
of the same amount, and total resources of approximately 
$45,000,000, Julien H. Hill heads the new bank, while the 
Executive Managers are President Hill, W. Meade Addison 
and Thomas B. McAdams, All are prominent in Richmond's 
banking circles. The State & City Bank & Trust Co. and 
the National Bank were two of the oldest and 
largest financial institutions in Richmond. The first named 
was originally chartered as the State Bank of Virginia in 
1870, but, owing to various mergers and absorptions during 
the past half century, known at the time of the present 
merger as the State & City Bank & Trust Co, The Planters 
National was org: in 1865 and had as its first Presi- 
dent S. C. Robinson, who was succeeded in 1868 by William 
H. Macfarland, who, oddly enough, became the first Presi- 
dent of the old State Bank of Virginia, thus figuring in the 
early history of both of the merged institutions. Reference 
was made to the proposed union of the institutions in these 
pages in the “Chronicle” of Jan. 30 last. 


Planters 


inized 


. axe tae 

According to the Bulletin of the Comptrolier of the 
Currency, the South Carolina National Bank of Charleston, 
S. C., (the institution formed by the consolida- 
tion of the Bank of Charleston, N. B. A.; the Norwood 
National Bank, Norwood, 8S. C., and the Carolina National 
Bank of Columbia, S. C., referred to in our issue of March 6, 
(page 1267) is capitalized at $1,100,000. The consolidated 
association has a main office and five branches, three of the 
branches being located in Charleston, one branch in Colum- 
bia, S. C., and one branch in Greenville, 8S. C 

‘ . se REN wR 

The following in regard to the acquisition of the National 
Bank of Huntington Park, Cal., by the Americommercial 
Corporation of Los Angeles (noted in the “Chronicle” of 
Feb. 27, page 1128) appeared in the Los Angeles “Times” of 
Feb. 25: 

Acquisition of the National Bank of Huntington Park, founded in 1905, 
and with resources now in excess of $2,800,000, by the Americommercial 
Corporation was announced yesterday (Feb. 24) from the joint offices of 
L. M. MacDonald, President of the rporation, and Orra E. Monnette, 
President of the Bank of America. Contingent upon the approval of the 
State Superintendent of Banks, the National Bank of Huntington Park will 
be combined with the branch of the Bank of America now located in that 
city. . 

The National Bank of Huntington Park was founded as the Bank of 
Huntington Park. It grew from a capitalization of $25,000 to a present 
invested capital, surplus and undivided profits in excess of $260,000. The 


bank was nationalized in 1921, at which time, and again three years later, 
additional subscriptions were made to the capital. 
100% was declared in 1924. 

For the last six years the National Bank of Huntington Park has been 
under the management of C. A. Larson, its President, who retains his con- 
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t becoming Vice-President of the Bank of Ameriea. Mr. Larson will 
also be elected a director of the Bank of America at the next regular board 
meeting, it was stated. 
The Bank of America maintains a branch in Huntington Park, which 
formerly the Huntington Park State Bank, and whose deposits have 


nect 


was 


grown to an amount in excess of $500,000. The branch is managed by 
Jack W ls, Chairman of the Advisory Board, and S. R. Krom, Manager. 

It is the plan of the Americommercial Corporation officials to select a 

table location and build a modern banking structure in keeping with the 
1 1 ba g business which will be cared for by the Bank of America, 
nd appropriate to the enlarged commercial development which Hunting- 
t Park is er ng. 

T Americ ercial Corporation, controlling the Commercial National 
Trust Savings Bank, the Bank of America and the Liberty Bank, the 
latter w id offices in San Francisco, is now operating 61 banking 
ffices ¥ combined resources in excess of $80.000,000. 

——— oo 

On Mareh 15, the Bank of Italy, upon @ nelusion of 

payment for $2,500,000 additional stock, which was offered 


to shareholders in 1924 at $225 a share, will have a paid-in 
capital of $20,000,000 and a paid-in surplus of $10,700,000, 
or ymbined paid-in capital and surplus of $30,700,000, 
according to the San Francisco ‘Chronicle’ of March 5. 
Se 

A very satisfactory annual report was recently submitted 
to its shareholders by the Standara Bank of Canada, the 
head office of which is in Toronto. The statement covers 
the fiscal year ended Jan. 31 1926 and shows net profits, 
after deducting expenses, interest accrued on deposits, re- 
bate for interest on unmatured bills, Previncial taxes and 
making provision for bad and doubtful debts, of $773,824. 
To this was added $151,110, representing the previous year’s 
balance to profit and loss, making the sum of $924,934 avail- 
for distribution. This amount was appropriated as 
follows: $578,808 to pay four quarterly dividends at the 
rate of 12% per annum; $48,234 to take.care of war tax on 
note circulation ; 


a 


able 


$55,000 reserved for Dominion income tax, 
and $35,000 contributed to officers’ pension fund, leaving a 
balance of $207,892 to be carried forward to the succeeding 
Total resources of the insti- 
Jan. 30 were $86.559.055, of which $41,448,855 


assets, 


year’s profit and loss account. 
tution as of 
were liquid Total deposits on the same date were 
$68,432,044. The bank’s paid-up capital is $4,823,400 and 
its reserve fund $2,900,000. A. F. White is President of the 
Standard Bank of Canada and N. L. McLeod General Man- 


ager, 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
The 


tendency. 


market 
The tone has been stronger and prices have as 
a general rule moved forward to higher levels. Motor shares 
and specialties were in strong demand during the forepart 
of the week, followed later by renewed interest in railroad 
stock and oil issues. The outstanding features of the week 
were the official announcement that arrangements had been 
completed for the absorption of Railway Steel Spring by 
American Locomotive, and the statement of unfilled orders 
of the United States Steel Corporation showing, on Feb. 28th 
a further decrease during the month of 265,917 tons in the 
unfilled orders on the books of the subsidiary companies. 
The market was erratic and somewhat confused during the 
short session on Saturday, price movements alternating be- 
tween strength and weakness all through the day. Railroad 
shares were the outstanding features of the trading, Nickel 
Plate (new common) moving vigorously upward followed by 
Chesapeake & Ohio and Pere Marquette. Industrial stocks 
were irregular, most of the active leaders recording a net 
loss in the final hour. Baldwin Locomotive was one of the 
weakest stocks and United States Steel common fell off more 
than a point. 

Price movements were irregular during the forenoon on 


stock this week has shown an improving 


Monday and sharp declines were recorded by many of the 
more active speculative stocks, in some instances reaching 
as high as 10 points. Motor stocks and high prices specialties 
were the centre of interest, Hudson Motors moving sharply 
downward but all losses and 


tailroad shares also were in demand, 


3 points, later regained 
point up. 
Pere Marquette selling down to $114 and again moving 
upward to 85. Iron Pipe & Foundry 
moved down to 168% but later again shot upward to 175. 
The trend of the market uneven 
trading quieted down considerably. As the day advanced 
the market turned upward and numerous substantial gains 
were recorded at the close. The last hour brought consider- 


its 


closed 1 
United States Cast 
was 


on Tuesday, though 





able demand for oil stocks, Phillips Petroleum moving up 
| to 46, closely followed by General Petroleum and Inde- 
| pendent Oil & Gas. United States Rubber rallied nearly 
'2 points and Fisk Rubber did equally well. Some of the 








Mar. 13 1926] 





railroad heres s improved, De laware & Hudson going forward 
about 9 points and Atlantic Coast Line improving 5 points. 
The list of strong strocks included American Can with a rise 
of 5 points and American Car & Foundry with a rise of 
2 points. The market again moved upward on Wednesday 
with railroad shares in the foreground, surging sharply up- 


ward on the announcement that the directors of Pere Mar- 
quette had increased the dividend on that stock from 4 to 
6%. Substantial advances were recorded by New York 
Central, Chesapeake & Ohio, Rock Island, Atlantie Coast 
Line and Erie common. United States Rubber made a 
further gain of 3 points and B. F. Goodrich registered a 

2 point advance. Mack Trucks. du Pont. American Can 
and Allied Chemical also improved. 


he market 
advances in the 
ranging from 2 to 10 or more points. 
group included Norfolk & Western, 
Chesapeake & New York Central, and Baltimore & 
Ohio. Substantial advances were records by a number of 
high-priced industrial stocks like Americ: Allied Chem- 
ical, General E] old stock) and = Pont Railroad 
shares continued to lead the forward movement on Friday, 
interest centring especially around Chesapeake & Ohio, which 
moved upward more than 2 points to a new high record for 
the year at & Pere Marquette 
and Baltimore & Ohio were also in strong demand at improv- 
ing prices. Oil shares, particularly General Petroleum, were 
in the foreground and registered substa The list 
of strong stocks included many such 


Under the lead rship of rail and oil shares t 
again moved upward on Thursday, 
important railroad issues 


The strong stocks of the 


more 


Ohio, 


‘an, 


‘ 
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ect ric 
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355%. Delaware Hudson, 
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General Baking class A, after early loss 
4 and closed to-day at 





Alden Coal weakened wi 15634 to 155 and 


) 159%. 


finished to-day at 8834 


136! 


(Ky. 


Southern 
48 to 511% and sold finally at 50. 
Oil & Refining declined from 86 to 82% 


4 


Illinois Pipe Line ad 
6 to 144 and sold to-day at 143. 
four points to 643% and closed to-day at 64. 


to 1023%% 


Dairies elass A rose from 

Oils were quiet. Humble 
, sold up to 904% and 
vanced from 
Ohio Oil gained over 
Standard Oil 
eased off from 11934 to 118 and sold up to 122%. 
Vacuum Oil improved from 98% 




















A complete record of Curb Market eranteutions for the 
week will be found on page 1441, 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
STOCKS (No. Shares). BON DS (Par Value). 
Week Ended Mar. 12 Ind &Mts ou Mintng Domestic. |For'n Govt: 
Saturday...... — 233,700 69,700 21,600} $921,000 $84,000 
Monday... 315,620 114, 86¢ 44,510 893 000 172,000 
Tuesday ..-- a aan 212.620 85,120 62,250] 1,222,000 155,000 
Wednesday...... a 169,000 112,550 43,450) 1,175,000 131,000 
Thursday. .-_- tia 273,200 147,565 47,130) 1,083,000 171,000 
PN kscxawe 2 ‘ 118,500 102,600 99,900} 1,160,000 157,000 
eee ee 1.322.650 632.405 318 840186 454 000 $870,000 


























ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 





Mar.12. 
Frt. 
30 5-16 
84.11 
54% 


101% 


95% 
49.60 
57. 85 


66 


| as reported by cable, have been as follows the past week: 
London, Mar.6. Mar.8. Mar.9. Mar.10. Mar.11. 
| Week Ended Mar, 12- Sat Mon. Tues. Wed. Thurs. 
| Silver per oz d. 305-16 30% 30 9-16 30% 30 7-16 
| Gold, per fine ounce- . 84.11 84.11 84.10% 84.10% 84.11 
| Consols, 2'4 per cents......  .. 54% 54%4 54% 54% 
British, 5 per cents 10144 101% #=$+w1% = 101% 
British, 4 per cents . 95% 95% G5% 95% 
French Rentes (in Paris), fr. — 48.50 18.90 19.05 49.40 
| French War Loan(inParis) ,fr Sal Ae 50 56 56 57.10 57 20 
| The price of silver in New York on the same day has been: 
Ss} New York, per oz. (cts.) 
| Foreign 65% 66 66% 66 66% 
| = 
COURSE OF BANK CLEARINGS. 


| in 1925. 
of 10.6%. 


as Sears-Roebuck, International Tel phone & Tele graph, 
General Asphalt, United States Cast Iron Pipe & Foundry, 
Pierce Arrow preferred and Amerie Snuff. The final ton 
was food 
TRANSACTIONS AT THE NEW YORK S8TOCK EXCHANGI 
DAILY. WEEKLY AND YEARLY 
Stocks, | Ratlroa | State Untted 
Week Ended Mar. 12. Number | Muntctpal & States 
Shar ea } Bon ds |F oreton Bonds Bonds. 
——— ee ee a —_ = | — = a —_ — _—— 
Saturda S76 000 $4 0164 $1.162.000 £992 000 
Monday..._.. 1,577,715 | 5,787,000 1,783,000 | = 1,570,250 
Tuesday... __. 1 1,265,382 | 4,887,500 2.22 0 1.141.400 
Wedne y . Le 812 ] 7.11 } 1.677 om 842.100 
Thursday. | 1,791,298 8,006,000 | 1,780,500 11.800 
Friday 1.580.300 8.160.000 2 070.000 1,461,000 
Total | 8 £94 FOS 78 0 OF0 | 10695 000 | &6 208.550 | 
Sales at Week Ended Mor. 12 | Jan. 1 w Mor. 12. 

New York Stuck iemerenesiieeinntneasiesinaes fl aucinsisastninsiansemasonbat = 
Exch ge 1926 | 19025 | 1926 | 1025 
Stocks—No. share 5 004 508} &1 1,270} 97 179,840] 1,154,179 

Bone 
Government nds & LP 550) $7,759,500) $0,778 i} $90 170.15 
Btate & foreign bonds 10.695 OOF 11.0 oo} | Ree 0} 131.748.7000 
Railroad & mise. bond 8.0 0 " 56 254 500 174.650 050} 624.629 000 | 
Total bonds | $55 1! roo} $75,077 0} : 12 6501 $8416.547.850 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 


BALTIMORE EXCHANGES 




















Boston Phtladetphta Bc lidmore 
Week Ended —--—-—- + — -—-—-— ——~ — — — _ -_—_ —-- 
Mar. 12 1926. Shares - nd Sales.| Shares. |Bond Sales.) Shares | Bond Sale: 
Saturday . 13.5 Sif 000) 20 401 $24 000} 2 $23,600 
Monday... 19,632 10,000 42,59 15,100) $321 12,500 
Tuesday... 19.663 11,000 31.044 +58 100} 5.9 147 ,f00 | 
Wednesday 7 247] 24,200 28,171 40,100 4, 200 35.600 
Thursday... 38 O91) 11.050 50.61 15.800} 4.30 47 000 
Friday 40, 188] 12.000 22,961 20.000] 2,488} 52,000 
Tota) 138 * $84,250 195,78: $163,100 23.344 $318,300 
Prey. week revised’ 189.5 3! $301,250) 408,098! $333,650 34.943 $11,400 














THE CURB MARKET. 








Bank clearings the present week will show a satisfactory 
| inerease as compared with the corresponding week last year. 
Preliminary figures compiled by us, based upon telegraphic 


advices from the chief cities of the country, 
(Saturday, 


the week en 


ding to-day 


March 


13), 


indicate that for 
bank ex- 


changes for all the cities of the United States from which ‘it 
is possible to obtain weekly returns will aggregate 6.7% more 
than in the corresponding week last year. 
| at $10,016,687 607, against 


lows: 

Cle fr Peturns by Telecraph 

Week Kknded March 13 

New i, ar 
Chicago 
Philadelphia. 
Pld sn nwond 
Kansas (ity 

t. Louis 
Fan Francisco. ... 
Los Angeles... 2 
Pittsbureh...... 
Petre. oese 
Cleveland... 
Baltin OTPRece 
New Orleans. .. 

Total 13 cities, 5 days 
Other cities, 5 days 

Total all cities, 5 days 
All cities, 1 day 

otal all cities for week 


$9 384,630 


1926 


iA 


779 000 
542 S825 
446 000 
351 ‘000 

23 
200. 
105 
988 

29 
130) 401 


58, 


000 
O22 
O00 
000 
911 
000 
000 
000 
747 
412 

121 

194 


113 
12% 
14 
14 
14 


RAINSe 


Ri 
89.091 
7,361, 


347 239 673 
1 669 447 9 





£10 016 687 607 





The total sta 
),311 for the same week 
At this centre there is an increase for the five days 

Our comparative summary for the week is as fol- 


1925. 


$4,311,983 

584,901 
2 000 
000 
620 
5.200 
110) 


.790 
000 
000 
840 
000 
000 
Ooo 

3.056 BFC 


nN 


bau 


669 624 
1.018.743 7h 


$7.718.373,072 
1 666 257 239 


$9. 384.620.2311 


nds 


Per 
Cent. 





| 
| 


” 
stebPebsean]8hdd? ! 


AW oAaCOeNao7S 


m2 
TT | 


+ ++. 


t 





+7.3 
+ 13.6 


+8.1 
+0.2 
+6.7 








Com mple ‘te and exact det ails for the week covered by the 


foregoing will appear in our issue of next week. 


furnish then 


1 to-day, 


We cannot 
inasmuch as the week ends to-day 


(Saturday), and the Saturday figures will not be available 


until noon t« 


»-day. 


Accordingly, 


| of the week has in all cases had to be estimated. 
In the elaborate detailed statement, 
present further below, we are able to give final and complete 


Curb Market trading was comparatively ‘quiet this week 
and, while for a short period at the opening prices receded 
somewhat, there was a steady improvement the rest of 
the week Publie utilities were prominent American Gas 
& Electric common after a decline from 80%% to 74% sold 
up to 80 and closed to-day at 79%. American Light & Trae- 
tion common eased off at first from 220 to 202, rose to 222 
and finished to-day at 218. Amer. Power & Light com- 
mon fell from 6114 to 55, recovered to 6034, and ends the | 
week at 59 Middle West Utilities common, after early loss 
from 11614 to 1134 sold up to 122, reacting finally to 119. 
Northern States Power fell at the opening from 112%% to 107, 
moved up to 113%4 and sold finally at 112. United Gas 
Improvement weakened from 10014 to 96, sold up to 104% 
and reacted fins I ‘to 101% United Light & Power class A 
common broke from 88 to 70, then ran up to 90, the close 


to-dav being at 8534. Industrials 
Cyanamid class B sold up from 41° 
transactions 44% 


107 111% 


dull. American 
g to 444, with the final 
Continental Baking class A 

Ford Motor of Canada advanced 


were 


at 
to 


moved 


up tron 


results for the previous 
there is an increase of 15.1% 


that week 


week 


-the week ended March 6. 


in the above the last day 


however, which we 


For 


, the 1926 aggregate of 


the clearings being $12,011,160,960 and the 1925 aggregate 
| $10,430,466, 
10.9%, the bank exchanges at this centre recording a gain of 


18.29%, 


o%. 


-—— 


Outside of New York City the increase is 


We group the cities now according to the Federal 


Reserve districts in which they are located, and from this 
it appears that in the Boston Reserve district there is an im- 


provement of 12 
eluding this city) of 18.2¢ 


District of 1 


4.8%. 


7 
Lf 


In the Cleveland Reserve District the 


A%, in the New York Reserve District (in- 


and in the Philadelphia Reserve 
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totals are larger by 9.1%, in the Richmond Reserve District Week Ending March 6. 
~ . . . € _or Clearings at— —$—$_$_____ - . 7 —_——— —$<$<$—<——= 
by 20.5% and in the Atlanta Reserve District by 13.6%. - 
Oo J Inc or 
é, : ‘ - his a P 
The Minneapolis Reserve District, however, has a loss of = 1926. | 1925. | Dec. | 1924. | 1923. 
8.0%, the Kansas City Teserve District of 3.3% and the ‘ $ $ % $ $ 
; ‘ . . or ‘1: — A Seventh Federal Reserve Djistrict —- Chlicago 
Dallas Reserve District of 1.7% 7. In the Chicago Reserve | sich —adrian 320,546 367,027] —12.7 364,834 219,731 
‘ . : . ese Ann Arbor.__- 1,212,726 968.183] +25.2 879.133 714.771 
District there is a gain of 16.4%, in the St. Louis Rese rve Detroit. . 170,936,565] 140,442,342] +11.7| 130,196,953] 126,261,370 
District of 4.0% and in the San Francisco Reserve District Grand Rapids. 9,076,384) 7,792,456) +16.5) 6,905,366) 6,367,369 
or Lansing 2.930 000 3,416,182 14.2 2.665.777 1,850,695 
of 10.6%. Ind —Ft. Wayne| 2.899.838] 2.908.884 0.3] 2.297.984] 2.388.013 
'. i ‘ , : Troma Indianapolis. 24,941,000] 17,401,000] +43.4| 21,145,000] 22.134,000 
In the following we furnish @ Summary by Federal Resery e South Bend. 3.148.600 2.639.800| +19.3 2.804.500 2,332,500 
district Ss: Terre Haute. 5.312.100 5,421,536 —2.0 5.375.155 sone 
* sl Wis .— Milwaukee 44.893 290 46.151.235 —6§.7 41,407,069 36,155,190 
SUMMARY OF BANK CLEARINGS. lowa—Ced Rap.| 4.966.502] 4.782.812] 43.8]  41192:491] 3.525.163 
Des Moines 16,382,447 17,692 604 —7 4 15,945,496 14,231,399 
—_ Sioux City 8.954.877] 9,561,799 6.4) 8,735,198 7,570,700 
. . . ; ‘ — Waterloo 1,540,203 1,947,037] —20.9 1,922,719 1,790,950 
=o wae Lees © inte sees. | Dec.) 1986 ta lil—Bloomington| 2.905.188] 3.670.443] —20.9] 2.49298 3.007.328 
aah ne ye Chicage 57,745,683] 726,811,283) +18 611,967,282 3,3 
Federal Reserve Districts. 5 $ %” $ ve dl 85 —_ 583 426 ~ : 0 woes ae 643 ew 
at Dita eesens 12 olties) 633,263,686) 474,396,181) +124| 422,953,779] 392,623,440 Decatur 1448.77 2,144,302] —32.4 1,550,016 1,452,500 
2nd New York...... IL “* = (7,333,631,686)6,203.213,095) + 18.2) 4,642,057,035) 4,440,%63,118 ie 6 574 6: a 6 987 953 59 6 008 00F 5921 885 
8rd Philadelphia - -- -- _ Bes 711,365.179| 619,584,495] +14.8| 498,002,683) 472,444,966 chaps + 2 414 304 o 299 ArT + 
e rate: ee . . aa ar al Rockford ‘ 3.420,166 3,414,399] +0.2 2.822.077 2,626,945 
6th Cleveland -...... 4 $17,478,238) 382.700.3977) +9.1) 353,823,023) 344,400.463 |G ineticld. 4.055.583] 3.532.516] +14.8| 2.981.336 2'990.814 
Richmond -_....- » * 232,585,027) 210,363,243) + 20.5] 190,523,514] 184,207,565 . >. een : seyret: WE asi 
@tb Atlanta .......-- _ = 268,283,2%| 236.227,961| +13.6| 185,788,563] 188,030,407 , ‘ on ane 994 ? ; w= Ann we ® one 
- = on a 4 otal (20 citles 73,667 127 008 053.7% +16 872,659.37 884 142.269 
7th Chicago ......... 20 (“** = | 1,273,667,127/1,008,053,793| + 16.4) 872,659,374) 884,142,269 Elahth yee jectecs Dis He ‘St Lo os. = mie 
Sth St. Louls__....-- 8 “ | 245,792,051) 236,234,725) +4.0) 212,670,065] 76,257,929 Popo pn nave 5 583.730 6.119.034 $8 4,843.17 4.985.233 
Oth Minneapolis --- - - 7 “ 130,640,276 142,202,508 : 6.0 aS) 008. 788 414 678.476 Mo.—St. Louis 157.700 000 153,800,000 +25) 140.700,00 
Gob Kances City.....33 206,810 163] 298,006,002] 3-3) 286,581.083) 288,302,182 | Ky. —Louisville-.| 39,105,378] 35.103.989] +11.4] 31,641.04] 32,621,221 
Aith Dallas ----...... ie FO.77R,0A4; = —60.082.479, 1.7] 08,203,083) 6) 780,460 Owensboro. __- "584.093 509.525] +146 552.56 580.434 
12th San Francisco....17 “ 600,862,525) 543,296,400] + 10.6] 474,323,629} 410,674,690 Tenn Memphis 25.598.767 24 938.237 496 20.272 62 24.091.891 
oF EE oe iid = EEE sa : Attle c 2 00 2.466.186] +16.6 717.06 ,514,258 
Grand total ..__._. 129 elties| 12011160,960| 19430486, 226] +15.1 8.348 538, 299) 7,844,204.947 = — bear — pots re im +o aie ty 
Outside New York City......- emetennnsens janttbaethenes chen, enue 028} 3,483.080,006 Quiney...... 2.068.987| 2.607.445] —207| 2.424,82 1,954,446 
GHG . nccncsctresed 29 cities! 339,598,778" 299,448,323! +16.9' 212,242,790] 300,790,825 | roras cgcities) | 245.792 071| 235.234 72°) 44.0] 2126708 76 257.929 
; , : Ninth Federal) Reserve Dis|trict—-Minnleapoli 
We now add our detailed statement, showing last week’s | Minn Duluth... 47,576,468 8,712,455] —13.0 7.27 70,05 .,5:000.060 
° > Minneapolis. — R!? 9 383 99 OF ys OG ® 71 5O2 1A 8G2.: 
figures for each city separately, for the four years: St Paul 33.507,053| 34,245,758 22] 37.1081 36,028,788 
No. Dak.—Fargo 1,970,861 2,232,637 11.7 1.787,1 1,878,845 
, . 8. D.—Aberdeer 1.401.180 1 .647.3'¢ 150 1,189.8 1,218,412 
Week Ending March 6 Mont.—Billings . 609,340) 666.132 8.5| 469.97 478,214 
Clearings at-— sacar a ‘ Helena. .... 2.840.013] 2.757.171] +3.0} 2,514.2 3,182,445 
Inc_or abeeicwnred 
1926. 1925. Dec 1924. 1923 Total (7 cities 120.849 78 142.202 50 g 0 21.931.7 114.678.478 
— ; sain se q ™ : ; Tenth Federa!| Reserve Dis\trict—-Kans/as City 
$ % $ > Neb Fremont 587.333) 695.757 156 579.7 946,840 
First Federal |Reserve Dist)|rict--Boston Hastings 909 ons 1.359.946 23 9) S26 ( 764,771 
Maine—Bangor - 775.357 698 276) + 11.0 786.399) 997.118 Lineoln R 978 BOE 10.272 629 19.4 6.°48.7 6.286.453 
Portland 4.462.432 3,510,645) 427.1) 3,132,894 2.728.937 Omaha 54.109 882! 58.830 495 x0 48.612.4 54.739.515 
Mass Boston 470,000,000} 417,000,000] 412.7) 433,000,000) 355.009.9000 Kan Topeka d4 192.776) ; 994 216! Leg 2 782 ¢ 2 961.001 
Fall River 2,200,056 2,603,196 12.0 2,235,708 1,890,657 Vichita d8.452.31 1] 2 O44 Mm | g4 7.9636 ih W 450,948 
Holyoke. - - . a a . a a Mo. —Kan. City.| 140,600,000) 145,716 047| $.4| 124,886.2 142,830,255 
Lowell. . 977,785 1,231,788 20.6 1,140,305 1,215,494 St. Joseph 9.550.563} 11.597.634 17.7 9.716.29y 4 
Lynn a a ie a a Okla.— Muskogee a a a | a | a 
New Bedford 1.285.657 1,653,787] —22.3 1,279,088 1.396.595 Okla. City 31,477,417; 26,897,045] +170) 18,439,573; 23 770,299 
Springfield - - 6,477 972 6.156.238 + 5.2 5,193,508 5 002,226 Tulsa a | s ae . - 
Worcester 3,740,235 5,042,278 7.5 3.678.000 3.577.000 | Go} Col. Spes 1.554.347] 277.461| +21.7 1.34563 1.768.948 
Conn.—Hartford 19,992,467 13,593.697| +47.1 13,137,258 10,216,065 Denver : 23.327.950 23.268.923) -0.2 22 509.935 20,761,564 
New Haven. 9.018.656 8,647,140 +43 7,056,902 535,421 Pueblo e21.371.802 1.292.689] 6 1| 1.049.101] 921.548 
R.1.—Providence| 13,461,000) 14,341,900 61) 11,401,200) 10,764,700 - | ager 
Manchester __- 782,166 907,236) —13.8 912,514 889,227 Total (12 cities)| 284,410,183] 294,066,942] 3.3) 246,541,043) 268,302,142 
oe F ae see ’ mgr , Eleventh Fede|ral Reserve | District ‘Dajttes | 
Total (12 cities)| 533,263,686) 474,386,181) +12.4) 482,953,779) 398,823,440 | Tex, Austin 2 716.550 » 220) A Be ‘| 1.34 #65 3.10% 000 
: Dallas - 49.397 ,428 $9.56 531) 04) 39,873,297 34,288,605 
Second Feder|al Reserve Djistrict—New| York Fort Mw orth d13.219.785 12.711.971| +4.0} 10.833.469 10.372,192 
N. Y.—-Albany 6,994,973 7,027,081 0.5 6,302,609 4,398 066 Galveston e7 852.000 10.203 686| 23] 8 532 679 9 295.567 
Binghamton. 1,163,300 1,198,700 3.0 1,027 S00 949,800 Houston s a a a a 
Buffalo. _.| 461,619,079 49,840 .276, +236 40,439,816 41.848.025 | La Shreveport 5.586.781 5 277.496 LAO 5.326.983 4.727.086 
Elmira - = 1,016,477 972,121 +4.5 835,198 633,128 | - 
Jamestown. - - .C1,788 906 1,807 084 10 1,138,062 1,174,221 Total (5 cities 78.772. 544] 80 092.474) 7 65 203.092 67.788.450 
New York 7,189,872,39816,083,297,961| +18.2]4,525,226,271]4,351.184,253 Twelfth Feder\al Reserve Di istrict—San | Franciisco 
Rochester _ _ . 14,647,475 12,906,304) 413.5 12,633,594 9,949,249 | Wash —Seattle._| 46,234,850 $0.616.637|) +138) 39,156,366 33,714,524 
Syracuse 6,480,985 5,926 553 +9.3 5,955,825 4,625,120 Spokane... 11,711,000 10,867,000 +78 11,055,000 10, me 000 
Conn.— Stamford 3,522,829 3,778,041 6.8 2,912,354 2,543,242 Tacoma..... a a a a 
N. J Montelair 1,114,106 618,955) 480.0 718,130 418,706 Yakima 1.489.487 1.707.290 128 1.493.715 1, 421 687 
Northern N. J. 45,611,358 35,840,019) 4+ 27.3 45,867,376 22,639,298 | Ore Portland 40.135.904 37.491.212 7 3 35.900.650 23 126.923 
Sa a ¢ . " r Utah—S. L. City 17,392,397 16,841,645 +3.3]} 13,866,806 12.814, 060 
Total (11 citles)| 7,333,831 ,886)6,203,213,095) +18.2|4,642,057,035)4,440,363,118 | Ney —Reno. a a | a a 
Ariz Phoenix _. a a a a 
Third Federal | Reserve Dist|rict— Philad|elphia Callf.—Fresno 4 035.444 3.636.566| +11.0 3.214.496 4.499.226 
Pa Altoona . 1,516,753 1,459,883 +39 1,: : 1.332.720 Long Beach. 7.841.847 7.675.133 29 & 820.591 8.290.795 
Bethlehem... - 4,202 ORS 4.101.404 +24 3. 3.671.192 Los Anceles_ 192 942.000 170.890 .000 +129 151.111.000 128,017.000 
Chester. -_... a 1,523,855 1,481,774 +2.8 1,226, 1,261,015 Oakland... . 24 799,591 22 441.480] +105 16.6 49.299 13,392,808 
Lancaster ____. 2,469,597 3,728,893 33.8 2.7% 3,017,980 Pasadena.___. 7.730.510 7.944.238 2.7 7.360.450 5.830.946 
Philadelphia ... 678 000,000) 587,000,000] +15.5| 469,000,000) 445,000,000 Sacramento .~ 89: 33 869 9.028.575) 12 9,388,136 6,751,092 
Reading -- ---- 4,118,604 3,421,005] +204 3,296,219 3,108,414 San Diego 6,559,148 5,617,823) +16.7 4.548 698 2,983,383 
Scranton... 6,568,728 6,487,486 +59 6,766,035 5,644,691 San Francisco. 221 604 000] 198.778.351 +115) 162,300,000] 143,500,000 
Wilkes-Barre. 3,964,761 4.378.906 9.5) 3,663,948) == 3.113.350 San Jose 2,930,079 2,681,066] +93 2,263,401 2,256,964 
York - . . - 1,914,116 1,929,263 0.8 1,678,873 1,328,790 Santa Barbara 1.687 252 1,355,655] 424.5 1.338.799 1,248,082 
N.J.—Trenton_. 6,786,677 5,599,791) +213 4,298,743 4,966,834 Santa Monica 2,252,447 2,072,429 +87 2.604.622 . 
Del.—Wilming'n a ® a a a Stockton. . 3,041,700 3.650.300} —16.7 2.721 ,600 2,831,200 
Total (10 cities)} 711.365,179 619,588,495) +14.8 498,002,583 472,444,98¢ Total (17 cities)| 600,862,525] 543,296,400] +10.6| 474,323,629! 410,674,690 
. Grand total (126|————————__| ——_—_—_———_ —| |] ——— 
Fourth Feder\al Reserve Djistrict —Clev|eland - cities) 12011160,960] 10430166.22°| +15.1]8.348 538.299/7.844 204,947 
Ohio—Akron....| 45,763,000 5,055,000] + 14.0 7,330,000 5.684.000 et ee eles 
Canton. . se 3,734,479 4,696,893) —205 4.327.031 5,138,932 Outside N.Y 4.29] PRR 5H914 247 _1AT 9% 19.912 29% 219 9982 493 090.494 
Cincinnati ..--| 80,206,217] 73,196,379] +9.6] 65.164.975| 68.272.708 |§ ————@@_—___—_[—{[_____—____——— : ao — 
Cleveland.__..]| 118,992,251] 111,227,054 +7.0] 106,373,000 99.504 .697 | : ais 
Columbus —._- 15,823,300 15, 726, 500i +0.6 14,814,600 16.087.700 ’ Week Ended March 4 
Dayton._._-. & a a a a a Clearings at— — ; — ——_— ————— 
BRA 6 keencied a a a a a Pia | _ | Inc. or sea ia 
Mansfield. ___ 42,125,575 1,804,282] +17.8 1,779,978 1,816,548 1926 | 1925 Dec 1924 _ 1938. 
Springfie ome a a a a sae 5: ee wns aa _— = ; ; : — 
pringtield . = Canada-— $ s | & | ~ $ 
Toledo ina a a a “a a . oe , 3 . ae ne a . 
Youngstown wa 6,410,568 4,780,969] +13.2 4,168,708 3,631,157 | Montreal_...- 118,812,713) 91.854,008) +29.3) 106,056,756) 100,241,960 
Pa —Er : a a a a esd ia eae 102,080,380) 87.716,.158| +164 94.790 936) 95,463,014 
ad a 185.422, 849 166,253,300] +11.5 149.864.7311 144.414.741 Winnipeg... 44,470,419 44 758 649 07 41.514 304) 36.047 ,408 
* ~ \ ancouver.__. 16.679.801 14.275.913| +168 15.600,166 15,300,286 
Total ( | 417,478,239] 382,740,377 9.1] 353,823,023] 344,490,483 | Ottawa. -- 6.246.247 5,641,872) +10.7 6,413,652 6,996,214 
Otal (8 cities) / 7 + > 3.0 44.490 483 Quebec... : 7313 942) 5.735.754 4975 5.191.997] 4.963.289 
Fifth Federal |Reserve Dist|rict—Richm|ond— Halifax 3,031,692) 2,960) ,802 +24 2,708,925 2 906 538 
W.Va.—Hunt'g'’n 1,595,368 1,709,350 67 2,023,292 2,048.72 Hamilton. e« 4.815.620 4.408.079 9.2 5 6.029 716 
Va.—Norfolk__. 10,004,331 9.925.164 +08 8.070.792 8.690.791 | C@ary---- 7.983, 654 ».821.615) +371 5 ; 4.368.608 
Richmond 57,084,000] 57,661,145 1.0) 51,252,082] 53.454.000 | St. John 2,711,691 2.462.375 10.1 2,463,548 2,638,433 
8.C.—Charleston| 43,336,089) 3,114,672] +7.1 2,432,404] 2.087.127 | Victoria...-.- 5.902 20s 4.008.702; +1.0) 3.093.967) 1.000.000 
Md .— Baltimore 131,215,437] 113,190,361] +15.9] 102,710,944] 96,469,030 | 4 od m 2,680 a2 2.0%2 O21 +54 2,740,157 2.833 553 
D.C Wash'ton 29,349,802 24,762.551) +185 24.094,000 21.457.884 cmonton. .. . 9,416,550 4.714 M ) +. S52 5 3,977 257 
smene — a 2 _ » 5.161.065 3,120.33 l 3.207 212) 3.118.498 
Total (6 cities).| 232,585,027] 210,363,243] +20.5| 190,583,514] 184,207,555 : say thet 11.9 ). 073 + co 
r 2 mH Q Sip 3.779 537.965 
Sixth Federal | Reserve Dist) rict—Atlant| a— askKatoon 1.714.703 ] 61 23.4 1.726 630 1,446 642 
Tenn.—Chatt'ga 8,334,000 6,816,569) +22.3 5.377,1 5,703,253 a W 1,080,328 1. 10 ) 1 8,582 1.028 945 
Knoxville. . _. 3.658 84 3,500 430 H $261.3 $083.18 nd 1,071,877 963.861) +11.2 i} 927 154 
Nashville ___ 24,566 .919 23 ae 223 +4.3 21,308,221 19.838 684 | Fort wit im 810,824 706.01 +145 9 S65 761,647 
Ga Atlanta 72.347.006 64,.351.399 +992 4) r SR4 IRR 54.154. 299 Ne x ' neater re he) 1 2 ‘ 1 ¢ 11 i] 3 512 628 
Augusta ‘ 2,455,063 3 +4 368 15.0 » 109.000 3 315.275 | Medic Ha 239,747 3 . 59 273 358,285 
Macon S 1,625,778 1,915,653 15.1 1,423,190 1.634.113 | Pe erborougn. . 660, 760 ‘ l 13.8 S08 215 169 276 
Savannah a a a a a j “Herbrooke 44 j 846.2 +116 715.436 836.786 
Fla.—Jack’ville._| 37,444,615] 23,738,744] +57.7| 16.299 13,798,317 | Kitehener 973.240 S51 - ae | Cle 
Miami 4 19,271,378 14,343,092] +34.3 4.552 Vindsor 3 192 $50 2.517.691 7.1 3,364,399) 3,258 958 
Ala Birm'ham . 27 423,196 27,247 .677 +06 23.935 29.267 467 | Prince Albert 374.674 +16 ( s25. 180 61 681 
Mobile - _. 2,514,919 2,418,818) +4.0 2,073 2,208,851 | Moncton...-.- 903,18 563.652| +60.2 800,120 1,114,381 
Miss Jackson... 1.800 000 1,424,000 26.4 1.279! Rk ; | Kingston....... 713,630 594 880 +200 628.946 655,651 
Vicksburg --. 515,293 541,218 6.5 418,: 335.842 | 7 Ke : —_ = : r — a 
La.— NewOrleans 66 .336 222 63,491,791 +-4.5 53.857.4 53.723.335 __ Total (29 cities)| 339,598 778|_ 290.448.323' +169 312.242.790! 300 790.82 25 
—— —_—— —$_— -—_— — — » § - 
‘ ‘ ‘ 9° 7 " . eon. o } . = a No longer report clearings b Do not respond to requests for figures c Week 
Total (13 cities) ” 968 283. 235 4 36.2: 22 981! +-13.61 186.788.563\ 188.030 407 | ended March 3. d Week ended March 4. e Week ended March 5. *Estimated 
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THE ENGLISH GOLD AND ‘SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Feb. 24 1926: 
GOLD. 

The Bank of England gold reserve against notes on the 17th inst.amounted 
to £143,344,435, as compared with £143,173,715 on the previous Wednes- 
day. 

Besides the arrival of gold from South Africa this week—£740,000— 
about £500,000 understood to be of Russian origin came into the market. 
Of this total the Continent secured £500.000 and the Bank of England 
£628,000. The balance was taken by India and the Trade. 

The Durban steamer leaving on March Ist is expected to carry at least 
£800,000 to India. 


The following movements of gold to and from the Bank of England have 
been announced since our last issue: 


Feb. 18. Feb. 19. Feb. 20. Feb. 22. Feb. 23. Feb. 24. 
ER re ee a ee a eg Pk 
Withdrawn__. £15.000 £530,000 £13,000 -—----- 5,000 £228,000 


The destinations of the £764,000 sovereigns withdrawn were announced 
as follows: £500,000 set aside on account of the South African Reserve 
Bank, £223,000 to India, £3),000 to Holland and £10,000 to Ceylon. 
During the week under review £163,000 on balance has been withdrawn 
from the Bank, decreasing the net influx since Jan. 1 1926 to £114,000, and 
increasing the net efflux since the resumption of an effective gold standard 
to £11,481 ,000. 

The United Kingdom imports and 


exports of bar gold during the week 
ending the 17th inst. were: 


Exports— 
7 CE ON ae £253 .000 
British West Africa_______ 26.665 Netherlands _.........--- 29,466 
British South Africa______. ae 40.000 
Other countries___________ 3.931 Other countries__.....---- 1,366 
2 ee ae £793,960 SL. 6c tcanbastndaden £323 ,832 


The following statistics (in lacs of rupees) relate to the foreign trade of 
India dnring January, 1926: 


Imports of merchandise on ih MEE... 6k cotandduoeebenenndes 22,50 


Exports, including re-exports, of merchandise on private account - - - -- 35,26 
I oe a ek pnd wewtanbbenendhnoks 


Net imports of silver 


sh Salieee ] ‘60 
ar rr, Ce eb hbebeaweansen 6 
Total visible balance of trade in favour of India_______-_-----.----- 8,93 
Net balance on remittance of funds against India_....-------------- 7,96 


According to the Frankfurter Zeitung of the 18th inst. the Russian 
State Bank has sold to the German Reichsbank 8,000 kilos of fine gold 
(worth say £1,088,000). This had been sent to Berlin in January and was 
originally intended to serve as security for German drafts against exports 
to Russia. These drafts having been honoured, the Russians decided to 
dispose of the gold by selling it against sterling at the London price of gold. 
It is understood that this parcel, like preceding shipments to London, 
belonged to the holdings of the Russian Treasury, not to those of the State 
Bank which had merely acted as agents iv the matter. 

The ‘Times correspondent cabled from New York under date of the 19th 
inst. as follows: 

“The Mexican Minister of Finance to-day issued a decree prohibiting the 
export of coinable gold or gold coins, whether Mexican or foreign, under 
penalty of confiscation. The export of old silver coinage is permitted by 
decree on condition that within five days gold to the same value as the 
exported silver will be imported for coinage. It is understood that this 
decree was determined on because of heavy recent exports of gold to the 
United States in payment of commercial obligations."’ 

SILVER. 

The market continues dull. China has both bought and sold, 
India has been more of a seller than a buyer. Most of the business consists 
in extending bull and bear positions. These operations have not provoked 
fluctuations in the relative prices for cash and forward deliveries, as they 
have been set off more or less against each other. America seems inclined 
to offer at higher prices but has been sluggish at the rates quoted the last 
two days. 

The price quoted for both deliveries on the 20th inst.—30.%d.—is the 
lowest for cash delivery since Feb. 16 1923 and for two months’ delivery 
since Aug. 24 1923. This quotation remained unchanged until to-day when 
inquiry from China stiffened the market, and the price for both deliveries 
rose 1-16d. 

The United Kingdom imports and exports of silver during the week 
ending the 17th inst were: 


whilst 


Imports— Exnports—— 
United States of America.__ £116,786 Hungary ..........-...-. £89,550 
Mexico.--.-_-~- uinadasee Sn: Tea DG accuenasasad 10,000 
British West Africa ee re 24.924 Other countries........... 3,540 
Other countries__.....-..-.. 12,777 

a £193,617 TR savtawnandndawns £103,090 

INDIAN CURRENCY RETURNS 

(In lacs of rupees.) Jan. 31. Feb. 7. Feb. 15. 
De Gb On 6506sdeeeeetesdabacaane 19118 19071 19045 
Silver coin and bullion in India__.........--- $275 $22 8202 
Silver coin and bullion out of India_........_-. “Se a — 
Gola coin and bullion in India___._......---. 2232 2232 2232 
Gold coin and bullion out of India__......_-- it a aeid ae 
Securities (Indian Government)__.........--.- 5711 5711 5711 
Securities (British Government)_..........--- 2900 2900 2900 


No silver coinage was reported during the week ending the 15th inst. 

The stock in Shanghai on the 2Uth inst. consisted of about 5.,700,000 
ounces in sycee, 69,000,000 dollars, and 3,780 silver bars, as compared 
with 49,500,000 ounces in sycee, 68,700,000 dollars, and 1,590 silver bars 
on the 6th inst. 


—Bar Silver, Per Oz. Std.— Bar Gold, 
Quotations— Cash. 2 Mos. Per Oz. Fine. 
OE — EEE -30 %d. 30 %d. 84s. 11 4d. 
SPascnes ane ..--30 4d. 304d. 84s. 114d. 
a -30 ed. 30 %d. 84s. 11 id. 
Bbc acccsccee- oo c0--00 99d. 30 %d. 84s. 114d. 

23 ees 30 %d. 84s. 10d. 
Pas acuseesen -30 11-16d. 30 11-16d 84s. 11 ‘4d. 
Averave_- % -30.656d. 30.656d. 84s. 11.2d. 


The silver quotations to-day for cash and two months’ delivery 
same as fixed a week ago. 


are the 





Tue’ Cash and Current Liabilities. 


Phe cash holdings of the Government as the items 
Feb. 27 1926 are set out in the following. 


stood 
The figures are 
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taken entirely from the daily statement of the United States 
Treasury of Feb. 27 1926. 


CURRENT ASSETS AND LIABILITIES. 








GOLD. 

Assets— $ LAabiltttes— s 
ea 614,030,752 05} Gold ctfs. outstanding __ 1,696 436,819 00 
Gold bullion.......... 3,096,574,416 78| Gold fund, F. R. Board 

(Act of Deo. 23 1913 
as amended June 21 
eee 1,652,888 335 12 
Gold reserve.......... 154,188,886 20 
Gold in general fund... 207,091,128 51 
ES ee 3,710,605,168 83; Total _............. 3.710,605,168 83 


Note.—Reserve against $346,681,016 of U. S. notes and $1,370,804 of Treasury 
aotes of 1890 outstanding. Treasury notes of 1890 are alse by silver dollars 
in the Treasury. 


SILVER DOLLARS. 


Assets— $s Ltabiltites— % 
Silver Gollars.......... 456,701,894 00} Silver ctfe. outstanding. 449,974,260 00 
Treasury notes of 1 
outstanding _......_. 1,369,304 00 
Silver dols, in gen. fund 5,358,330 OO 
MED tcateunuesennn 456,701,894 00| Total............. -- 456,701,894 00 
GENERAL FUND. 
Assets— s TAabiltites— s 
Gold (see above) _._.... 207,091,128 51| Treasurer's cheeks out- 
Silver dollars (see above) 5,358,330 00; standing............ 1,420,657 39 
United States notes__-_- 4,302,174 00| Deposite of Government 
Federal Reserve notes- 1,319,176 50 officers: 
F.R bank notes__..__- 160,856 00 P. O. Department. __ 9,835,658 25 
National bank notes.... 13,955,357 50 Bd. of Trustees Postal 
Subsidiary silver coin. -_-. 5,829,537 16 Savings System— 
 _. 2 ee rreer 1,715,944 28 reserve, lawful 
Silver bullion. ......._- 14,367,575 05 —_, rrr 6,576,-90 49 
U nclassified—Colleo- Other deposits... ... 537,033 68 
ee Sere 2,233,073 63 Postmasters, clerks of 
Depositsin F.R. banks. 51,011,965 51 courts, disbursing of- 
Deposits in special de- fleers, &0.......... 42,615,085 50 
positaries account of Deposits for: 
sales of ctfs.ofindebt. 257,532,000 00 Redemption ef F. R. 
Deposits in foreign de- notes (5% fd., gold). 160,651,719 60 
positaries: Redemp'n of nat. bk. 
To credit of Treasurer notes (5% fund, law- 
United States.---_- 99,851 26 ful money) ......_.- 28 ,043,9075 
To credit of other Retirement of add'l 
Govt. officers... .. 212,631 70 circulating notes, Aet 
Deposits in nat. banks: May 30 1908__..._. 4,565 0 
To credit of Treasurer Uncolleeted items 
United States_.... 6,866,180 84) changes, &c__....._. 3,765,868 63 
To credit of other —_—__—_—_—_- 
Govt. officers. ___- 21,000,353 51 253,449,686 15 
Deposits in Philippine ff eee 340,831,406 42 
treasury: 
To credit of Treasurer 
United States..... 1,224,957 12 
EE ebncdsadensceus 594,281,092 57| Total .............. 594,281,092 57 





Note.—The amount to the credit of disbursing officers and agencies to-day was 
$375 955.623 24. Book credits for which obligations of foreign Governments are 
held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid int 
the Treasury as miscellaneous receipts, and these obligations are made under the 
Acts mentioned a part of the public debt. The amount of such obligations to-day 
was $51,046,099 50. 

$1,118,447 in Federal Reserve notes and $13,895,814 in national bank notes are 


in the Treasury in process of redemption and are charges against the deposits for 
the respective 5% redemption funds. 





Public Debt of United States—Completed Returns 
Showing Net Debt as of Dec. 31 1925. 


The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Dec. 31 1925, 
delayed in publication, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1924, 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS, 














Dec. 311925. Dee. 31 1924. 
Balance end month by dally statement, &c____._._. $328,707.933 $329,078,867 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items_......... —1,569,276 + 4,568,947 
$327,138,657 $324,509,920 
Deduct outstanding obligations: 
BVORGEY WHITER. «<sceccaccescccecenscssccee 931,076 $1,595,522 
Matured interest obligations beduvacenvedmaneene 50,440,374 53,061,138 
Disbursing officers’ checks. aene 60 607 622 62,144,456 
Discount accrued on War Sav ings Certificates... - 13,604,606 21,289,218 
BOREL, o cecccncccdvecsresscassvesecndessecce $125,583,678  $138,090,335 
Balance, deficit (—) or surplus (+)-.-...---..-.-. + $201,.554,979 +$186,419,585 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Dec. 311925. Dec. 31 1924. 
Tittle of Loan— Payable. $s 
Ss, Comesie Gf 1900... ccaccccccscsscscceses Q.-J. 599,724,050 599,724,050 
40, LOOM OF 1GEG. oc ccccccccccscesccesssoses is  ~weikiebdenn 118,238,000 
Se Of 1916-1906... .ncccccescoscccesasesecess Q.-F. 48,954,180 48.954,180 
B8 GC I9LB-19G6... cnc ccncesscccesccesecesoes Q.-F 25,947,400 25,947,400 
00 00 DEER occcnctccocpncnacseqeussésesnenes Q.-M. 49,800,000 49,800,000 
38 Conversion bonds GE SOG SOE wcnsecescecd Q.-J. 28,894,500 28,894,500 
Certificates of indebtednegs.._.............. J-J. 824,672,000 543,349,000 
3s First Liberty Loan, 1932 |” PRR J.-J. 1,402,143,100 1,409,997,950 


4s First Liberty Loan, converted 


5,157,450 6,733,350 


4e First Liberty Loan, converted........_- J-D 532,873,600 531,299.200 
4a First Liberty Loan, second converted -- __- J-D. 3,492,150 3,492,150 
4s Second Liberty Loan, 1927-1942__.....-- {.-N. 20,855,800 26,422,350 
448 Second Liberty Loan, converted - - - - .. 3,083,686.100 3,078,146,050 
4s Third Liberty Loan of 1928_............ M.-8. 2,724,413,600 2,886,382,350 


48 Fourth Liberty Loan of 1933-1938__..._. A.-O. 6,324,478,250 
48 Treasury bonds of 1947-1952-. 763,948 300 
4e Treasury bonds of 1944-1954. ...- 1,047,088,500 
4s War Savings and Thrift Stamps iim daa Matured 379,643,678 
2s Postal Savings bonds................... J.-J. 12,234,220 
58 to 5%s Treasury notes -D. 2,104,581,500 


6 324,489,850 
763,948,300 
755,827,300 
415,084,296 

11,903,080 

3,083 076,900 





Aggregate of interest-bearing debt 
Bearing no interest _ - 
Matured, interest ceased 


20,711,710,256 
249,121,977 
17,824,650 


neccesebapesacd 420 248,202,123 20,978,656,883 
‘Treasury surplus or add Treasury deficit.... +201,554,979 + 186,419,585 


occ ccewecccecccecccccccccccccccccce- b20,046,647,144 20,792,237,298 


a The totai gross debt Dec. 31 1925 on the basis of daily Treasu: y statements was 
$20,248,169,638 43,and the net amount of public debt redemption and receipts 
in transit, &c., was $32,484 86. 


b No reduction is made on account of obligations of foreign Governments or 
other investments. 


eesscceccesseos 19, 982,588,378 
247.596 865 
18,016,880 





Total debt_. 
Deduct — 





Net debt 
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Treasury Money Holdings. 
The following compilation made 


10V- 


up from the dai ily ¢ 
J 














ernment statements shows the money holdings of the Treas- 
ury at the beginning of business on the first of December 1925 
and January. Februarv and March 1926: 
Hoidtngs tn | Dee 1 1925. Jan. 1 1926. Feb. 1 1926. Mar. 1 1926 
U.S Treasury. $ $ $ $ 
Net gold coin and bullion $1,642,558 332,922,543 320,372,442 250) 
Net silver coln and bullion 24 6,75 21,263,543 20 8258 656 19,725,905 
Net Unite’ States notes 12 4,385,075 4. 286,356 4 2.174 
Net nation | bank notes | W 14,953,851 20 .064 163 13.955.357 
Net Fed eserve notes : 000 754 1,543,974 1,069,927 l 176 
Net Fed’ ites. bank notee | 195,979 183,885 21 7 i 6 
Net subsidiary eliver 6.374 83 5,531,639 fs ’ ) 7 
Minor coin, &¢ , | 5,278,474 2,069,547 664 7 3.949.018 
Tota! cash in Treasury Ez i 3 754 7 7 7 *410.522 
Leas goid reserve fund ist 15 20. OE 154,158 6 154.1% j 
| 
| 
Cash balancein Treasury.| 2 792, 230,13 7 222,181,411 2 152 
ep in apec’| depositories 
Acct. ctfe. of indebt._. 61,525.00 299.398 .000 257.688,000 257,.532,! 
Dep. in Fed’! Res. banks | f $25 242 38 073, 652 4 194,165 ) l if 
Dep. ip national! banke ’ 547 BU 7.407 562 7,452,279 6,866,141 
To credit Treas. t 
To credit disb. officer 20 607 ,19¢ 21,645,172 20,912 7 21 Of ; 
Cash in Philippine Island | 785.261 1,050,934 j 421 J 157 
Depostiis in foreign depts 229, 449.27 2,437 $12.4 
Dep. in Fed’! Land banks 
Net ash in J reasury | 
and in banke |} 384,121,¢ 589 277 97 7,1 f 4,281 
Deduct current llabilities 60,570 4; 2 j 2 i f 
Avallabie cash balance 42.002 428.707 33 18,17 2 j 1,407 
* Includes Mar. 1, $14,367,575 05 silver b i " $1,715,944 2 ino ce 
not tocluded in statement tock of Mor 
Government Revenue and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for February 1926 
oa- 1 2 > 4 al <x oY _ : 
and 1925 and the eight months of the fiscal years 1925-1926 
and 1924-1925 
Receipts Feb. 192 Fe 1925 125-26-8 M ] 2 
Ordinary . $ $ 
Customs 47.615,073 46,1 »,429 122 
Internal revenue 
Income and profits tax 38,240,094 41,343,489 9 { 7 
Miscellaneous internal revenue ; p2 2,757 f I93 f ) 
Miscellaneous receipts 
*eroceeds Govt.-owned securities 
Foreign obligations 
Principal. -.-.- saetesee 47 207 14 25,790,420 253,206,081 
Interest. ..-. 10,025,627 10,217,682 90,1 1493 90.014,918 
Kallroad securities 3,599 862 3,916,764 27 $122 115,319,450 
All others a 4,353,697 1,795,615 24,274,055 », 346,175 
Trust fund receipts (reappro 
priated for investment) 2,683,376 3,362,110 >, 8 $4 22.033 l 
Proceeds sale of surplus prop’ty 6,069,629 735 14,432 »™ 12,9 SZ 
Panama Canal tolls, &c 1,754,142 1,683,922 1 20,921 920,14 
teceipts from miscell. sources 
credited direct to appropria’s 1,960,747 1.910.910 17 0,166 19,138,179 
Other miscellaneous 6,376,767 9,431,469 109,512,869 114,655 761 
Total ordinary...........- 179,295,560 173,632,218 2275262,676 2214942,812 


Excess of ordinary receipts over 
total expenditures chargeable 


against ordinary receipts 27,418,582 12,346,496 106,453,471 47,572,129 
Excess of total expenditures 
chargeable against ordinary re 
ceipts over ordinary receipts 
Expenditures— 
Ordinary 
(Checks and warrants paid, &c ) 
Genera! expenditures 137,078,198 139,811,191 1235987 ,264 1247123,154 
Interest on public debt_a 5,633,334 7,902,205 445,648,460 475,321,237 
Refunds of receipts: 
Customsa.....-..- at 1,450,287 1,277,621 20,263,587 15,529,260 
Internal revenue 620,503 6,694,205 82,627,210 80,127,736 
Postal deficiency anne 182,068 27,907,883 5,206,051 
Panama Canal 1,058,765 586,504 6,533,054 6,219,833 
Operations in spectal accounts 
Pi: nti teinedbamaded 197,332 908 609 1,309 ,263 2,833,746 
War Finance Corporation 6714,196 61,731,705 016,873,402 035,497,689 
Shipping Board na 1,720,954 2,817,184 17,778,662 23,613,182 
Alien property funds 398,102 6378 ,.246 3,603,184 3,501,132 
Adjusted service certificate fund c 25.843 634,065 50,004,774 99,842,184 
Lnvestment of trust funds: 
Government life insurance - - 2,633,387 3.333.569 25.185.856 21,313,658 
Civil Service retirement : 0774965 6353,920 11,329,868 10,867,448 
Dist. of Col. Teachers’ Retire’t 49 988 19,980 182,028 149,474 
Foreign service retirement 05,505 e 114,033 91,233 
General railroad coutingent. .- abesee 8,561 31 4,430 0 570,830 
Tete GORE oc ccncascose 149, 372. 0 927 160.6 543, 761 1912216,154 4 1956812,469 
Public debt retirements cbharge- 
able against ordinary receipts— 
Sinking fund... -.--. 2.502.450  ccnccce 163,674,300 118,374.000 
Purchases from for'n repay a) -  sessee qo ocscess .“‘heusee 208 ,600 
Received from for. govts. under 
debt settlements jhentcd> #66600 --- 92,310,000 90,950,000 
Received for estate taxes. een s 47,550 
Purchases and retirements from 
franchise tax receipts (Fed- 
eral Reserve and Federa! In- 
termediate Credit banks)... ...... 641,959 567,900 794,159 
Forfeitures, gifte, &c........-. a 8 6=S ss én 40,850 183,903 
0 SS 2,504,950 641, 959 256 050 558 


210 213 


Total expenditures chargeable 
against ordinary receipts 151,876,977 161,285,721 

Receipts and expenditures for June reaching the Treasury in July 

@ The figures for the month tnclude $398,955 24 and for the 
date $3,300,311 88 accrued discount on war savings certificates of matured series. 
and for the corresponding periods last year the figures include $745,715 58 and 
$6,209,869 70, respectively 

b Excess of credits (deduct). 

¢ Investments made Jan. 1 1925 for account of the fund were $100,.000,000 face 
amount of adjusted service series obligations, of which $4,600.000 were redeemed to 
June 30 1925 to provide funds for authorized payments to that date. Investments 
made Jan. 1 1926 in similar obligations were $50,000,000 face amount from the 
appropriation available on that date and $3,500,000 face amount from annual 
interest payments on investments. $38,200,000 face amount of one-year Treasury 
certificates of indebtedness held in the fund matured Jan. 1 1926 and after redemp- 
tion the procecds of principal were reinvested in like obligations maturing Jan. 1 
1927. See items of adjusted service series under public debt receipts and expendi- 
¢ures on page 3 for issues and redemptions since June 30 1925. The difference 


2168809 204 2167370.682 
are included 


fiscal year 1926 to 


between amounts of above charges and the amounts appropriated for investment is 
due to working balance required for use of Veterans’ Bureau in making authorized 
payments from the fund. 
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Preliminary Debt Statement of United States 
February 27 1926. 

statement of the public debt of the 
27 1926, as made upon the basis of the 


minary 
tes Feb. 


The ae 


United St 





daily Treasury statements, is as follows: 
Bonds 
COOGNEs C8 BGS co eco cucdeesessesenecsseauss $599 .724,.050 00 
Panama's of Se PO 45,954,150 00 
Panama's of 1918-1 a 25 .947.400 00 
Panama's of 1961 canetcensiunambhheeenen 49 .800.000 00 
Conversion bonds EN ee a ee ee ee 28,894,500 00 
Postal Savings | Dh. cas ctcatindabdeensonds 12 540.040 00 
wiret Ltherty 1 of 1932-1947......... $1.9 043 656,200 00 $765 ,360.170 09 
. 1 Lit I is) ae 104.535 » 00 
wT ] of SS Seer sa e 2 721.694 »oOoO 
Fy fl 0 Sees 6 1.476.750 00 
= $14,094,373,000 00 
Tr t is of I9GS..csccassceesess Geen 6 
rr 3 of 19 154.2 + - owemewcee 1J)47,0"9 510 00 
=. — 1,811,.036,.800 00 
Total bonds . SE a ee ee .$16,.671.269,.970 00 
Serica A atur Mar. 15 1926........ $615.677,.900 08 
si-l I t.15 1926 414,92 100 00 
= 4 y ( ff | See 355.779 0 00 
- 2 ° , r. 15 1927 6 201.400 00 ° 
tus Series aturing Jan. 1 1930 50.000 O00 00 
zg Jan. 1 l 00) 0 
’ ; . " —— 2,158,081,500 00 
1 f 
Ser IJ 4 J 15 26 $9) 28 mn oo 
; r 15 1926 ; ; 4) 
~ eT! ) 15 1926 4 1) 00 
\ > y Jan. 1 1927 ) M 10 
$22,502,000 00 
Ire Ma 8 ecurtttes— 
Trea f 4 
5 f Se >) ee $1,797,261 35 
> j 15 1921 ¢ 95.90 f ty 
3 2,1 f Sept ) 14224 14.7 71 90 
I of 1. 120.9 74 60 
S } f Dex 119 a 23.79 60 
S 1924, 1 rp 1 1923 96,115,462 90 
i ft a rr Savings Stamps, un 
( f sal 4 . 3,762,272 34 
- 367 023,558 ” 
Tot terest-beartng debt . Sa ea ee ‘a $20 ,018,876,458 19 
VU A Inte Has Ceased 
Old d d 1 prior to April 1 1917 $2,344,270 26 
‘ ‘ ’ } ‘ 144 000 00 
I . 3,771,500 00 
3 s of 1922-2 cecal ‘ 29.400 00 
4% vit y s of 1922-23 5.101.450 00 
11,680,620 26 
I BR -. s{— 
United State Sy eee ed 346.681.0916 00 
La gE ld t tr ims Se 20 
$192,492,129 80 
Dep s forr r ent of national bank and 
Federa! Keserve ba tes a 51.046 999 50 
Old d and notes a actional currency ~~ 2,047,732 60 
245,585,961 96 
Total gross debt ie-aeeneatesbeseseasnue $20,276,143 <4 0 36 
aNet redemption value of certificates outstanding 





ucous News 


fommerc ialaudmMisceliza 



































BAN] NOTES CHANGES IN TOTALS OP, AND IN 
DEPOSITED BONDS, &e.—We give below ables which 
show all the monthly changes in national ‘alls notes and 
in bonds and legal tenders on deposit therefor: 

Ami. Bda. on Depostt to Nattonai Bank Circulation 

Secure Ctrculatton for— Afloai on— 

Nattonal Fed. Rea Lega 
Bank Notea. |Bank Notes Bonds Tendere. Totai 
b 7 $ s Y 
Feb. 27 1926 665,235,640 ee 661,244,347) 45,059,372 706 303 .719 
Jan. 31 1926 665.363.5001 ccocccoce 661.298, 333) 45,050,979| 706,349,312 
Dec. 31 1925 666.273.1390)  ..cccce- 658,362,223) 46,194,204) 704,556,427 
Nov. 31 1925 660,087 ,630 ‘niall 662,622,855) 48,127,556) 710,750,444 
Oct 41 1425 666,185.15 2 662.538.4841 51,264,261 71 3,802,744 
Sept. 30 1925 665,542.630) ........- 661,380,320) 56,543,569] 717,923,889 
Aug. 31 1925 665,810,120] ...... 662,186,083] 61,476,914] 723,662,997 
July 31 1925 665,227,130 ee ae 660,341,413] 66,214,271 726,555,684 
June 30 193 665,061,330]  _..... 660,501,493) 72,864,681) 733,366,074 
May 31 1925 665,502,880) ....... 661,293,895) 78,275,574 739, 569, 469 
Apr. 30 1925. 666,010,330 seein duct 661,397,555] 86,028,261] 747,425,819 
Mar. 31 1925 665,608,330}  .......-. 661,613,281) 93,597,406! 755, 310,687 
Feb. 28 1025 666.943.3230] ....... 663 ,324,911|100,532,366| 763,857,277 
Jan. 31 1925 ok =e 722,092,263) 47,748,139 769,840,402 
Dec. 30 1924..| 731,613,630) -.......- 727,175,641) 44,871,176! 772,046,817 
Nev. 30 1924. rf & =r 733,995,581| 40,152,976) 774,148,557 
Oct. 31 1924..| 739,842,890) -......- 735,602 435) 38,679,189) 774,281,624 
Sept. 30 1924..| 741,239,890) -......-.- 736,557 ,660| 39,269,184) 775,826,844 
Aug.30 1924 742 462 390 ates 737,141,058) 40,052,136) 777,193,194 
July 31 1924 746,611,640 a 740,549,740) ; 537,849] 777,087,589 
June 30 1924 750 858 956 ‘ : 744,953,710) 33,058,069) 778,011,779 
May 31 1924..| 750,113,430 545,900) 745,029,518) 32,460,609| 777,490,127 
April 30 1924. 750,676,680 545,900} 745,795,653) 31,611,339 La. 7,406,992 
Mar 31 1924 749,974,180 545,900" 745.171.676 31,162,386 76,334,042 
095,248 Federal Reserve bank notes outstanding Feb. 27 1926, secured by 

lawful money, against $8,002,193 Feb. 28 1925 


T 


Reserve bank 


he 


following shows the amount of each class of United 
State bonds and certificates on deposit to secure Federal 


notes and national bank notes on Feb. 























2s: 
U.S. Bonds Held Feb. 27 to Secure— 
Bonds on Depostu On Depostt toj\On Depostt to 
Feb. 27 1926. Secure Federal Secure Total 
Reserve Bank| National Bank Heid 
Notes. Notes. 
$ $ $ 
Urs Ses CGE BOE. cocncacucnsn £0,.985,400] 590,985,400 
[UCAS UD le aa 66066000)  —pcenéeeenh seeneens 
a ts Sc BY OE In eth ttn ne ee ee 48 572,920 48 572.920 
Se, VU. B. TERS SE 19GB ccccsccesnes aaa aia 25,677 320 25.677 .320 
TU nacanaceeesece ceéuenseeooses 665,235,640! 665,235,6@ 





The following shows the amount of national bank notes 


afloat and the amount of legal tender deposits Feb. 





l 





Mar. 13 1926.] 


o¢ > € ‘ eT os j j 
1926 and Mar.1 1926 and their increase or decrease during 
the month of February: 


National Bank Notes—Total Afloat— 
Amount afloat Feb 


| SSS ae eee se ce $706 349,312 
Net decrease during February.................................... ‘ 45,593 
a Amount of bank notes afloat March 1 1926_...._...........____- $706 303,719 


Legal-Tender Notes— 
Amount on deposit to redeem national bank notes Feb. 1 1926 


$45,050,979 
Net amount of bank notes issued in February 


8,393 


Amount on deposit to redeem national bank notes March 1 1926_. 








Breadstuffs figures brought from page 1500.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 














since Aug. 1 for each of the last three vears have been: 
Recetpts at— Flour W heat Corn Oats Barley Rye 
his LORD hush GOL ush SA IP ush. 32 U hush 48ths.bush 56lbs. 
Chicago... .. 267.000 285,000\ 1.784.000 702,000 115.000 22,000 
Minneapolis 1.497 000 198,000 339,000 265.000 105.000 
Duluth... 362.000 1,000 117.000 6.000 108.000 
Milwaukee- 29,000 18,000 262.000 122,000 118,000 10,000 
;, ——aee 136.000 111.000 89.000 1.000 
Detroit 16.000 18.000 6.000 5,000 
Indianapolis 34,000 287 OO” 0 Se: Vee ee 
St. Louis... 92.900 410,000 381,000 784,000 Re 60 axeaeue 
Peoria : 57 38 000 482.000 171,000 32,000 
Kansas City 539.000 433.000 106.000 es een, * 
Omaha. * 161.000 280 ON 126,000 - 
St Joseph 100.000 143.00 62.000 
Wichita : 127 000 iS O00 $000 
Sioux City. 71.000 34.000 50.000 1.000 
Total wk. ‘2¢ 445.000 794 000 1.452.000 2.830.000 543.000 241.000 
Same wk. ‘2 163 if 4.707.000 & O83 000 2 722.000 007 000 188.000 
Same wk »4 418.000 685.000 10.797 000 5.187.000 646.000 422 000 
Since Aug. 1 
19025 14,157.000 259,981,000 157.930.9000 162.824 000 58.510 .000 18,580,000 
| 14,999,000 420.229. 000 175.418.000 202,408 000 51.451 000 49,589 000 
1923 1 1645 1) 160.219.0000 204,822 000 166.172.000 30.733 .000 21,348,000 
Total receipts of flour and grain at the seaboard ports for 


the week ended Saturday, Mar. 6, fe 


yllow: 





Re t al i) l i é R € 
Bu I Bushel 

New York 280.0 974.00 8 O00 272,000 5.000 84,000 
Philadelphia F, (Wi) 206 OOM HOO 71.000 24.000 
Baltimore 28.00 86,000 6.000 19,000 77,000 2,000 | 
Norfolk 1 | 
New Orleans 51.00 105.000 20,000 
Galveston a 9 O00 
Montreal. —.. 15.000 99 000 55.000 5S 000 54.000 
St. John, N.B 55.00 550 000 80.000 
Boston as 26 O01 4 000 16.000 20,000 
Total wk. ‘26 , OO 2 224 161 ( h46. 000 530.000 BH O00 
Since Jan.1'26 4,684,000 4.866.000 ».265.000 5.712.000 5.159.000 1,241,000 
Week 1925 682 O00 , 757.000 86 000 595.000 519.000 275.000 
Since Jan 1 5 2 O00 lf WH) 1.5 m 5.016.000 4.929.000 5.151 000 

* Receipts do not lide zg 1} g through New Orleans for foreign ports 


on through bills of lading 


The exports from the several seaboard ports for the week 








ending Saturday, Mar. 6, 1926, are shown in the annexed 
statement: 
Erports from Wh cr Flour. | Oat Rye Barley 
| 
| Bush Bushel Barrel | Bushel ees Bushel 
New York... |} 575,856 86,947 64,937} 195,988 36 666 
Boston. ae 15.000 
Philadelphia. . 372,000) 40,000 5.000 60.000 77.000 
| 
Baltimore 2 7 867,000) 234,000 1,000 18,000) 5,000 42,000 
SS ‘ | 1,000 | 
New Orleans eas 57.000; 220.000 17.000 7,000) 
Galveston........ 10,000} 5.000) 3 
St. John, N. B 850 000) 55.000 80,000) 
' ' 
Total week 1926__| 2,731,856) 509,000) 170,947; 229,937} 200 988) 155 666 
Same week 1925 4.290.832! 126,.000' 233.056) 393,466! 485 0681 456,962 





The destination of these exports for the week and since 
July 1 1925 is as below: 





W heat. 











‘lour Corn. 
Exports for Week | ——— - ~ - 
and Since | Week Stnce | W eek Stnce W eek Since 
July1to— |Mar. 6 July1 | Mar. 6 July 1 | Mar. 6 July 1 
| 1926 1925. | 1926 1925 1926 1925 
Barrels.| Barrels Bushels Bushels. | Bushels | Bushels 
United Kingdom_| 53.476) 2,508,283) 480,000) 70,588,058) 49,000) 1,865,204 
Continent - - - -- | 71,265) 3,804,030) 2,184,856) 93,026,426) 240.000) 4,822,752 
So. & Cent. Amer 6.000 255,467) 67.000| 2,467,725) 200,000) 1,874,000 
West Indies- ---- 8,000! 575,529) ~-----| 136,926) 20,000) 1,312,900 
Brit.No.Am Cols J PE as ep : 
Other countries...) 32,206 669,086) | 1,536,234) 2.355 


9,877,211 
2,184,501 


1170,947| 7,812,395) 2,731,856) 167.755.369 
233 056'12,148,229\ 4.290,832'228.704.005! 


Total 1926 


Total 1925 


509 000 
126,000 





The world’s shipments of wheat and corn, as furnished by 
sroomhall to the New York Produce Exchange, for the week 
Mar. 5. | 





ending Friday, and since July 1 1925 and 1924, 
are shown in the following: 
W heat Corn, 
1925-26 1924-25 1925-26. 1924-25 
Week ince ince W eek Stnce Stnce 
} Mar. 5 July l Ju y l. Mar. 5 July ais July 1 
=a Bushels Bushels Busheis Bushels Bushels Bushels 
North Amer 6.440 000273 421 000 325,311,000 322 .000 § 117.000 836 .000 
Blac k Sea 624.000, 19,208,000 3.088.000 492 000! 20.335.000 21.911.000 
Argentina 3.034.000 52.858.000 93,576,000 996 OOO 107 .220 000 138,994 000 
Australia ___| 3,456,000) 50,351,000) 60,108,000 sawe nedtewe rs 
India - - - coss- 5.768.000 33,376,000 ‘ ' 
Oth. eountr’s 880.000 33,850,000 1,438,000 
Total 123.554 .000402 496 000.515.459.000 1,.810.000:169.522 000163 .179.000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
_ seaboard ports Saturday, Mar. 6, were as follows: 


. i 
$45,059,372 
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GRAIN STOCKS. 


z Wheat, Corn, Oats, Rye. Barl 
_United States— bush. bush bush. a. mae gy 
| ( ewe 488,000 76,000 855,000 181,000 33,000 
ONO. cctececcnacssne ban bam 19,000 46,000 S000 3 sacten 
Philadelphia... .......... 651,000 275,000 144.000 15,000 32,000 
PINS con snenexecen 483,000 549,000 103,000 38,000 18,000 
Newport News......... s i 31,000 in annall pa eee 
cf. [re 205,000 524,000 93,000 awh 2,000 
Se ca bceninns ri 324,000 ei 14,000 aatnicok 
Eas 6: ccs tae we doin tne --- 3,656,000 2,078,000 2,608,000 166,000 233,000 
Oy sw tcorncalsvincke 110,000 ss il 922.000 536,000 267,000 
ee ee ae 953,000 450,000 346.000 27,000 2,000 
a (ss SSS 915,000 ‘ 586.000 ae ‘sana 
eae 140,000 70,000 165,000 27,000 aedcuiae 
RRR i eyes 2,857,000 17,786,000 6,828,000 2,810,000 422.000 
<7 _ ‘ 1,262,000 1,969.000 186,000 93.000 
Milwaukee____. = 7 359,000 1,532,000 1,359,000 191,000 123,000 
* afloat 205,000 92.000 128.000 166.000 ‘ 
Duluth...... _ 8.770.000 - 11,043,000 5,360,000 629,000 
oe as 2 150.000 63,000 ‘a 
Minneapolis ih oie et 8,091,000 582,000 19,902,000 3.527.000 3,835,000 
Sioux City... : 248 000 274.000 507.000 8.000 24,000 
Bt Louis_.._.- 1,064,000 1,603,000 842.000 22.000 45,000 
Kansas City . 4.373.000 5.194.000 4.467.000 143,000 64,000 
Wichita. -_ - 2,118,000 55,000 153,000 e = 
St. Joseph, Mo .. 1,379,000 377,000 31.000 6,000 3,000 
Peoria. _. 3,000 83.000 1,235,000 aruers 2 
Indianapolis_ _ 367,000 775.000 468.000 ios : 
J eee 1,016,000 1,557,000 3,477,000 414.000 33,000 
Total Mar. 6 1926 38.925 000 35,213,000 58,.308.000 13,904,000 5.858.000 
Total Feb. 27 1926 40,690,000 33,878,000 58,973,000 13,981,000 6,237,000 
Total Mar. 7 1925 69,605,000 32,564,000 71,176,000 22,935,000 4,075,000 


Note Bonded grain not included above: Oais, New York, 219,000 bushels; 
Baltimore, 8,000; Buffalo, 291.000; Buffalo. afloat. 372.000: Duluth, 104.000; total, 
994.000 bushels, against 1,056,000 bushels in 1925 Barley, New York, 419,000 
bushels; Boston, 256,000; Baltimore, 219.000: suffalo, 822.000: Duluth, 114,000; 
total, 1,830,000 bushels, against 1,058,000 bushels in 1925 Wheat, New York, 
2,380,000 bushels; Boston, 34,000; Philadelphia, 770.000; Baltimore, 446,000; 
Buffalo, 5.484.000, Buffalo afloat. 1.187.000, Duluth. 350.000; Toledo. 105.000: 
~ 1 _ $4,000; Fairport, 777,000; total, 11,617,000 bushels, against 11,999,000 
sushels in 1925 

Canadian 
Montreal . 3,599,000 146,000 1,155,000 168,000 1,044,000 


Arth 


Ft. William & Pt ir. 40,974,000 6,605,000 1,764,000 5,928,000 
* afloat 5.818.000 511.000 127,000 
Other Canadian 7,001,000 2,485,000 40,000 1,150,000 
Total Mar. 6 1924 547.292.0000 146.000 10,756,000 1,972,000 8.249.000 
Total Feb 27 1926 57.634.000 150.000 10.805.000 1.981.000 8.360.000 
Total Mar. 7 1925___.33,631.000 215,000 18,308,000 3,160,000 6,973,000 


Summary 


American - 36,925.000 35.213.000 58,308,000 13.994,.000 5.858.000 

Canadian 57.392 .000 15 000 10,758,000 1,972,000 8,249,000 
Total Mar. 6 1926__. 96.217.000 35.359.000 69,064,000 15.876.000 14,107,000 
rotal Feb. 27 1926 98 394.000 1.028.000 69.778,.000 16.659.000 16.210.000 
I I Mar. 7 1925 103 000 32.779.000 89,384,000 25 


095.000 11.048.000 


National Banks.— The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE RECEIVED. 
Mar. 2—The Buffalo National Bank, Buffalo, Minn “se 
Correspondent, O..W. Lundsten, Excelsior, Minn. 


Capital. 
- $25,000 


Mar. 4—The Fort Payne National Bank, Fort Payne, Ala___.-- 50,000 
Correspondent, ©. W. Thomas, Fort Payne, Ala 

Mar. 4—The First National Bank of East Port Chester, Conn 25,000 
Correspondent. Paul J. Clarke, Shore Island, East 
Port Chester, Conn 

Mar. 4—The First National Bank of Rayville, La_-.--~--. —s 50,000 
Correspondent, Tobin R. Hodge, Rayville, La. Suc- 
ceeds the Rayville State Bank, Rayville, La. 

Mar. 6—-The First National Bank of Ozark. Ark 50.000 
Correspondent, J. 8. Turner, Ozark, Ark. 

Mar. 6—The Citizens National Bank of San Rafael, Calif Z 100,000 
Correspondent, Dr. Charles B. Marston, San Rafael, 

Calif 
APPLICATIONS TO ORGANIZE APPROVED. 

Mar. 2——The Ensley National Bank of Birmingham, P. O. Ens- 
ley Station, Ala : - $200,000 
Correspondent, D. P. Knapp, Ensley, in Birmingham, 

Ala. 

Mar. 2—The Washington National Bank ef Altadena, Calif 50,000 
Correspondent, Chas. H. Johnston, 1191 Stevenson 
Ave., Pasadena, Cal 

Mar. 2—The First National Bank of Coral Gables, Fla_........ 100,000 
Correspondent, J. L. Griffin, Coral Gables, Fla. 

Mar. 4—The Crestwood National Bank of Tuckahoe, N. Y : 50,000 
Correspondent, M. Vartan Balcom, Verdi Ave., 
Tuckahoe, N. Y. 

Mar. 6—The Fair Haven National Bank, Fair Haven, N. Y 25,000 


Correspondent, Lawrence M. Turner, Fair Haven, 
The First National Bank of Oran, Mo 
Correspondent, George Metz, Oran, Mo 
APPLICATION TO CONVERT APPROVED. 
The First National Bank of Ralls, Texas — 
Conversion of the First State Bank of Ralls, Texas. 
CHARTERS ISSUED. 


Mar. 6—The First National Bank of Oran, Mo_-_..-.....-- 


N.Y. 
_. 25,000 


Mar. 4 25,000 


Feb. 25—12.890—The Commercial National Bank in Muskogee, 
Okla . ecese : ----- 300,000 
President, L. W. Duncan; Cashier, L. W. McLean. 

Feb. 26—12,.891—The Allenhurst Nat. Bank, Allenhurst, N. J. 50,000 
President, John C. Conover; Cashier, Kh. J. Yawger. 

Feb. 26—12,892— Lafayette National Bank of Brooklyn in New 
York, N. Y : as sea ea . 200,000 
President, George 8. Horton; Cashier, W. Howard 
W yatt. 

Feb. 27—12.593—The Encinal National Bank of Alameda, Cal.. 100,000 
President, C. L. Tilden; Cashier, C. V. Newell 

Mar. 2—12,894—The Woodlynne National Bank, Woodlynne, 
N. J ; SS Vere 5,000 
President, J. H. Higgins; Cashier, Roger B. Stone. 

Mar. §—12.895—The Columbus National Bank of Paterson, 
N. J irapiated -eteucesss 200,000 
President, Benjamin Gramatica. 

Mar. 5—12.896—The Cherryville National Bank, Cherryville, 
No. Car . ... 100,000 
President, D. E. Rhyne; Cashier, T.C. Abernathy. 

Mar. 6—12.897—National Bank of Ridgewood in New York, 
N.Y , . Ss + | 
President, John F. Pitz 

Mar. 6—12.898—The First National Bank of Newton, Texas... 30,000 
President, C. 8. Mitchell: Cashier. H. L. Swearingen, 
Succeeds Newton County State Bank, Newton, Texas. 

CONSOLIDATION. 
Mar. 1—2.044—The Bank of Charleston National Banking As- 


sociation, Charleston, So. Car : 

and 12.865—The Norwood-Carolina National Bank of Charles- 
ton, So. Car ; — 
Consolidated under the Act of Nov. 7 1918 under the 
charter of The Bank of Charleston National Banking 
Association, No. 2044, and under the corporate title of 
“The South Carolina National Bank of Charleston,” 
with capital stock of $1,100,000. ‘The consolidated as- 
sociation has a main office and five branches; three of the 
branches being located in Charleston, one branch in 
Columbia, So. Car., and one branch in Greenville, So. 
Car. 


1,000,000 
200,000 
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CHANGE OF TITLE. 
Mar. 3—12, .255 —Bergen National Bank of Jersey City, 
to “Journal Square National Bank of Jersey City.’ 
VOLUNTARY LIQUIDATIONS. 


10; a7e—The Continental National Bank of Los Angeles, 
Effective Mar. 1 1926. Liq. agent, ©. O. Anderson, 
Los Angeles, Calif. Absorbed by The Commercial 
age Trust & Savings Bank of Los Angeles, Calif., 
0. 6364. 

4—1,628—The Planters’ National Bank of Richmond, Va_1,000,000 

Effective close of business Feb. 27 1926. Liq. com. 

W. Meade Addison, Richard H. Smith and John W: 
Boyd. Richmond, Va. Absorbed by State-Planters 
Bank & Trust Co. (coemgty the State & City Bank & 
Trust Co.), Richmond, 

4—12,427- The First Sfatlonst Bank of Wheeler, Ore. 
Effec tive Jan. 12 1926. Liq. agent, F. M. Arnold, 
Wheeler, Ore. Absorbed by the First National Bank 
of Tillamook, Ore., No. 8574. 


N.J., 


Mar. 
500 .000 


25,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 





By Adrian H. Muller & Sons, New York: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
2,500 Calco Chemical Co., pref... 16 1,251 Monahan Rotary Eng. Corp., 
50 Manufacturers Trust Co_......535 hi "ee aeeerease 
200 Cobalt Silver Queen, Ltd., par$l 239 Monahan Rotary Eng. Corp.,|$25 
383 Melones Mining Co, par $1_--- COE, Wie G6... -necuerencess » lot 
200 Nevada-Utah Mines & Smelters Stock rights in the Monahan Ro 

Corp., Columbia Trust Co. rect.,! tary Engine Corp., contained in 

LL EAE SRE ee SN Sees $20 agreement dated Oct. 10 1917--- 
21 Southeastern Ohio Ry., par $20.) lot Bonds. Per Cent. 
15 Southeastern Ohio Ry., Light &! $4,000 Hudson Navigation Co. of 

2 ater * | N.Y. 20-yr. coll. tr. e. f. 58, 1923, 
1,300 Smith Motor Truck Corp., Sees Ge ine diuwccedwevace 65% 

GEREROR, DAF GIG... cccccecscece | 

By R. L. Day & Co., ‘Sesten: 
Shares Stocks. $ per sh.| Shares. Stocks $3 per sh. 
20 Merchants National Bank - - - - - 7380 4% | 30 Puget Sound P. & L., prior pref.107% 
28 Old Colony Trust Co. .-.-.-----3: 36 4 12 Quincy Market Cold Storage & 
25 Old Colony Trust Co_--------- 336 Warehouse Co., com__.-.-.--.-- 98% 
3 Kinney Mfg Co., com 16 50 Merrimac Chemical Co., par $50 77/4 
10 Hood Rubber Co., 74% ‘prior 10 Heywood-Wakefield Co., Ist pf_100 

Ee eer 104% | 20 State Theater Co., com., par vat” Bs 
10 Plymouth Cordage Co... -.---- 145 10 Plymouth Cordage Co_-_..-.---- 5M 
6 units First Peoples Trust. ------ , id 18 Railway & Light Sec. Co., com. 204 
10 units First Peoples Trust.....- 7444| 33 Middlebury Marble Co. com f 
40 Lawrence Gas & Elec., par $25-- 59 par $25. 4$1 lot 
6 units First Peoples Trust. -.---- 74% | $400 Middieb. Marble Co. 88, 1936| 
7 American Glue Co., pref- ---117 | No. Rights. $ per right 
20 No. Boston Ltg Prop.. pref - .--103% | 75 Atlantic National Bank._._.13 11-16 
10 American Mfg. Co., com-.-.---- 117 | 167 Nor. Boston Ltg. Properties.2 15-16 
2 units First Peoples Trust. ------ 744| 10 Mass. Bonding & Insur. Co_... 29 
2 Milton Bradley Co., pref. .-..--- 104 | 

By Wise, Hobbs, & Arnold, Boston: 
Shares. Storks $ per sh.| Shares. Stocks. $3 per s'¥ 
60 Old Colony Trust Co_._--..----é 336 2 units First Peoples Trust_------ 74% 
23 Old Colony Trust Co_--.-.-.----335% | 50 American Glue Co., com--_- 43% 
7 B8aco-Lowell Shops, 2d pref. - - - - - 6% | 50 Merrimac Chemica! Co.. par $59 78% 
25 Massachusetts Cotton Mills...- 67 10 Graton & Knight Mfg. Co., pref. 34% 
20 York Manufacturing Co---.---- 56% 5 Draper Corporation. - - - - 152, ex-div. 
8 Hill Manufacturing Co_-.-.-.----- 25 15 American Glue Co , pref__-.-- 112 
25 Bates Manufacturing Co. ------ 160 2 units First Peoples Trust 74% 
20 Dartmouth Mfg. Co., com.-..--136 6 special unite First Peoples Trust. 5 4% 
1 Providence & Worcester RR-.-.-155 4 Stollwerck Chocolate Co., 1st pf- 17 % 
2 Quincy Market Cold Storage & 10 units First Peoples Trust... - . 74% 

Warehouse Co.. com... .-.------ 98% | 15 National Dock Trust__-------- 30 
1 American Glue Co., pref_------- 112% 
10 First National Stores, 7% pret..1024 | No. Rights. $ per right. 
1 Savannah Electric & Power, pref. 75 21 Atlantic National Bank __..13%-13% 
560 Centra] Pub. Serv. Co., pref... 80 180 Atlantic National Bank_._.13 11-16 





16 Eastern Mfg Co.., pref.....--- 32% | 300 Atlantic National Bank SS 

10 Plymouth Cordage Co--.--.----- 145 |24 North Boston Ltg. Properties... 2% 
By Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh.| Shares. Stocks. $3 per sh. 

21 Huntingdon & Broad Top Mtn | 45 Oxford Bank & Trust Co-_- 211 


RR. & Coal, pref. ctf. deposit. .$50 lot 5 Central Trust & Sav. Co., par $50.200 


9 Penna. Salt Mfg. Co., par $50... 76% | 5 Merion Title & Tr. Co. ($7! 5 paid) 213 
63 United N.J RR. & Canal Co. 203%! 12 Phila Bourse. pref., par $25 - 22% 
210 Insur. Co. of No. Am., par $10 56% | 20 American Dredging Co... ...-. 121 
2 Girard National Bank _--------- 802 | 30 Independence Indemnity Co 350 
40 Girard National Bank. . -800 30 Camden Fire Ins. Assn., par $5. 15 
37 Corn Exchange National Bank..648 /8 Ridge Avenue Passenger Ry .-170 
20 Tenth Nat. Bank of Phila...---331 | 50 Fred P. Bell Stores Co.,com... 4% 
7 Fourth Street Nationa) Bank-.--~536 50 Fred P. Bell Stores Co.,com... 3 
5 Philadelphia National Bank. ---.-.561 50 Fred P. Bell Stores Co., com 2% 
5 Philadelphia National Bank_....556 | 50 Fred P. Bell Stores Co., com 2% 
9 Farmers & Mechanics Nat. Bank | 10 Philadelphia Traction Co sane 
Raa 14% | 50 Penna. Whse. & Safe Dep. Co_.100 
5 Tradesmens Natlonal Bank. 426 | 5 Phila. Life Ins. Co., par $10 15 
11 West Phila. Title & Tr, - $50.241% | 5 Indep. Fire Ins. Sec., par $25---. 35 
55 Mutual Trust Co., par $50-.---125 29 Hare & Chase, Inc., pref... -- 93 
3 Fidelity Trust Co..........-<-- 689 140 Hare & Chase, Inc., pref..... 92! 
9 Fidelity Trust Co_. -681 50 Hare & Chase, Inc., ‘pref — 92 


10 Jefferson Title & Trust. par $50. 67 % 
5 Republic Trust Co., par $50_.-- .206% 
8 Penna. Co. for Ins. on Lives, &c_881 


75 Hare & Chase, Inc., 
100 Hare & Chase,Inc.,com 
57 Hare & Chase, Inc., com., 


com.,no par 26% 
no par 26% 
no par 26'4¢ 











10 Aldine Trust Co.__._.-- 270 | 
6 Provident Trust Co-__. -705 Rights. $ per right. 
25 Guarantee & Safe Deposit Co -205 + “4 Rights to subscribe to Girard Trust 
4 Guarantee Trust & Safe Dep. C 0.205 Co. _ k as follows: 2 at 1,150; 
3 Guarantee Trust & Safe Dep. Co. 20! 5% iB 1-5 at 1,201; .-5 at 1,251; 4-5 at 
10 Broad Street Trust Co., par$50. 73 | 1. 250; Hr 5 at 1,280; 1-5 "y 1,201; 
25 Phila. Co. for Guar. Mtges_- 216% 2-5 st 1,260; 2-5 at 1,25 
9 Phila. Co. for Guar. Mtges__... 215% | 1 2-3 Belmont Trust Co_-_.-.--- 21 
6 Phila. Co. for Guar. Mtges___...215 Bonds. Per Cent 
15 Fairhill Trust Co., par $50..... 75 | $2,000 Bartlesville Gas & Elec. Co. 
16 Columbia Avenue Trust Co. -_..330 Tt - eee 974 
5 Land Title & Trust Co_____-. .791 $1,000 Huntingdon & Broad Top 
4 Land Title & Trust Co_. .788 Mt. RR. & Coal 3d cons. 5s (ext.) 
6 Real Estate Trust Co., assented 1940. 35 
preferred _ . 5 270 | $3,000 P hilade ‘Iphia C 0 consol. coll 
33 Finance Co. of Penna., 2d pref_.205 | trust 5s, 1951_- --- 98% 
1 Girard Trust Co__. -1300, ex-rt.| $3,000 Terre Haute ‘Indianap & 
5 Nor. Cent. Trust Co., par $50__.110 Eastern Trac. lst & ref. 58. 1945 76% 
10 Susquehanna Title & Trust Co., $300 Benevolent Protective Order of 
 _} eee sane Oe Elks gen. mtge. 6s, 1942-_...-- . 
By J. Wright ‘& C 0., Buffalo: 
Shares Stocks. p th Shares Stocks. $s per sh 
5 Pratt & Lambert.............. “OT , 1 500 Consol. West Dome Lake_.21 4c 
500 Kirkland Lake_____- a F 100 Peoria Dec. & Evansv. Ry~.-_$4 lot 
50 Niagara Share Corporation aa: ae 100 Tobacco Holdings Co., Ltd., of 
20 Buff. Niag. & Eastern Power... 29% > RRR aa $3.7 lot 
DIVIDENDS. 


Dividends are grouped in two separate tables.WIn the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the dividends previously announced Bbut which 
have not yet been paid. 

The dividends announced this week are: 


| 
| 
J 
| 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Cleve. Cin. Chic. & St. L., com. (qu.)_-] *1% |Apr. 20|)*Holders of rec. Mar. 26 
Preteved G6G00D ccsccdonéncessccnt *1% |Apr. 20)*Holders of rec. Mar. 26 
Mahoning Coal RR., common (quar.)..*/$12.50|/May 1/|*Holders of rec. Apr. 14 
| Manhattan Ry. 7% (guar.) (quar.)...-| 1% |Apr. 1) Holders of rec. Mar. 22 
New York Central RR. (quar.)._....-- 1% |May 1] Holders of rec. Mar. 26 
Pere Marquette, common (extra)... --- 2 May 1] Holders of rec. Apr. 15 
Com. (extra iner. quar. rate to 1% %) 4% |May 1] Holders of rec. Apr. 15 
Pittsb. Bessemer & Lake Erie, common -| 75c Apr. 1| Holders of rec. Mar. 15 
Southern Ry., common (quar.)._...-.-- 1% |May 1) Holders of rec. Apr. 10 
POURING. GIR i ce cnusicsctccessa 1% |Apr. 15| Holders of rec. Mar. 25 
Public Utilities. 
Alabama Power, pref. (quar.)...-------| 1% |Apr. 1) Holders of rec. Mar. 19 
Amer, & Foreign Power, pref. (quar.)--| $1.75 |Apr. 1| Holders of rec. Mar. 15 
Amer. Gas & Elec., no par val.com. (qu.)| 25c. |Apr. 1] Holders of rec. Mar. 13 
Unstamped no par value pref. (quar.)-| $1.50 |May 1} Holders of rec. Apr. 10 
Amer. Power & Light, pref. (quar.)---- 1% |Apr. 1) Holders of rec. Mar 12 
Amer. Public Service, pref. (quar.)----- 1% |Apr. 1] Holders of rec. Mar. 15 
Amer. Public Utilities, prior pref. (qu.) *1% |Apr. 1|*Holders of rec. Mar. 15 
Participating preferred (quar.)..-.---- *1% |Apr. 1|*Holders of rec. Mar. 15 
Associated Gas & Electric— 
Original series pref. (quar.).--------- k87\4cl|Apr. 1| Holders of rec. Mar. 10 
Original series preferred (extra) ..-.-- ki2\%cjApr. 1] Holders of rec. Mar. 10 
$7 series preferred (quar.).---------- k$1.75|Apr. 1] Holders of rec. Mar. 10 
Bangor Hydro Elec. Co., pret. (quar.)--| *1% |Apr. 1]*Holders of rec. Mar. 10 
Binghamton Light, Heat & Power 
Participating preferred (quar.)------ 1% |Apr. 1] Holders of rec. Mar. 15 
Six per cent preferred (quar.)-------- 1% |Apr. 1} Holders of rec. Mar. 15 
Birmingham Elec. Co., pref. (quar.)----| $1.75 |Apr. 1] Holders of rec. Mar. 13 
Chie. North &h. & Milw., pref. (quar.)--/ *1%5 |Apr. 1]*Holders of rec. Mar. 15 
Prior lien stock (quar. Dia sipaaanee *1% |Apr. 1)*Holders of rec. Mar. 15 
Chicago Rapid Transit (mthly.)------- *65c. |Apr. 1| Holders of rec. Mar. 16 
Monthly .....-...----------------- *65c. |May 1) Holders of rec. Apr. 20 
Monthly. ........--.-c-ceececoeeee *65c. |June 1) Holders of rec. May 18 
Cleveland Ry. (quar.).--------------- 1% |Apr. 1) Holders of rec. Mar. 12 
Columbus Elec. & Power, com. (quar.) - 2% |Apr. 1] Holders of rec. Mar. 15¢ 
Preferred series B (quar.)-.--------- 1% |Apr. 1] Holders of rec. Mar. 15a 
Second preferred (quar.)------------ 1% |Apr. 1] Holders of rec. Mar. 15a 
Duke Power Co._.....--------------- 1 Apr. 1] Holders of rec. Mar. 16 
Duluth-Superior Tract., pref. (quar.) --- 1 Apr. 1] Holders of rec. Mar. 15 
Eastern Mass, St. Ry. adj. stock. .---- 2% |Apr. 1| Holders of rec. Mar. 15 
Electric Bond & Share Secur. (quar.)---| 25c. |Apr. 15) Holders of rec. Mar. 16 
fk lorida Pubsic Service Co , ee (quar.)-| 1% |Apr. 1] Holders of rec. Mar. 15 
7 uckensack Water. pret. A (quar.)----- *43%c|Mar. 31|*Holders of rec. Mar. 16 
Mnois Power & Light Corp., pref. (qu.)|} 1% |Apr. 1] Holders of rec. Mar. 20 
6% preferred (quar.)-.-.------------- 1% |Apr. 1) Holders of rec. Mar. 20 
Illinois ‘Yraction, preferred (quar.) ----- 1% |Apr. 1] Holders of rec. Mar. 20 
Indianap. Water Works Secur., pref----| 3% |Apr. 1] Holders of rec. Mar. 20 
Internat. Telep. & Teleg. (quar.)------- *1% |Apr. 15|*Holders of rec. Mar. 26 
Kansas Electric Power, pref. (quar.)----} 1% |Apr. 1] Holders of rec. Mar. 15 
Kansas Power & Light, Ist pref A (qU.)-| $1.75 |Apr. 1] Holders of rec. Mar. 15 
Kentucky Securities, common (quar.)--| *14% |Apr. 1] Holders of rec. Mar. 22 
Preferred (quar.) _..--------------- *1% |Apr. 15] Holders of rec. Mar. 22 
Long Island Lighting, pref. (quar.) ----- 1% |Apr. 1| Holders of rec. Mar. 22 
Lone Star Gas (quar.)---------------- *50c. |May 31/*Holders of rec. Mar. 20 
Manila Electric Corp. (quar.) --------- 50c. |Apr. 1] Holders of rec. Mar. 19 
Metropolitan Edison Co., $7 pref. (QU.)-| $1.75 |Apr. 1] Holders of rec. Mar. 15 
$6 preferred (quar.)..-.------------- $1.50 |Apr. 1] Holders of rec. Mar. 15 
Middle West Utilities, common (quar.) -| *$1.50|/May 15] *Holders of rec. Apr. 30 
Preferred (quar.) .--.-------------- *1% |Apr. 15|*Ho.ders of rec. Apr. 2 
Midland Utilities, prior lien stock (qu.) *1% |Apr. 6] Holders of rec. Mar. 22 
Preferred class A (quar.)..---------- 1% |Apr. 6] Helders of rec. Mar. 22 
Missouri Power & Light, 7% pref. (qu.)-| *1% |Apr. 1])*Holders of rec. Mar. 20 
Mohawk Valley Co. (quar.)..--------- *50c. |Apr. 1)*Holders of rec. Mar. 19 
Mountain States Power, pref. (quar.) - - 1% |Apr. 20) Holders of rec. Mar. 31 
Narragansett Elec. Lighting (quar.)----]| $1 Apr. 1] Holders of rec. Mar. 13¢ 
National Electric Power, pref. (quar.) - - 1% |Apr. 1] Holders of rec. Mar. 15 
New Jersey Pow. & Lt., partic. pf. (qu.) 1% |Apr. 1] Holders of rec. Mar. 15 
New York Central El. Corp., pf. (qu.)--| 1% |Apr. 1] Holders of rec. Mar. 22 
North Amer. Light & Pow. Co., pf.(qu.)} 1% |Apr. 1! Holders of rec. Mar. 20 
Northern N. Y. Utilities, com. (quar.).-| 75c. |Mar. 30] Holders of rec. Mar. 15 
Common (extra) ......--c-cccceece- 25c. |Mar. 30] Holders of rec. Mar 15 
Northern States Pow., com., cl. A (qu.) 2 May 1] Holders of rec. Mar. 31 
Common, class B (quar.).-..--------- 20c. |May 1] Holders of rec. Mar. 31 
Preferred (quar.) .......-.---0-<--. *1% |Apr. 20) Holders of rec. Mar. 31 
North West Utilities. prior lien pf. (qu.)-| $1.75 |Apr. 1]! Holders of rec. Mar. 15 
Ottawa Light, Heat & Pow., com. (qu.) 1% |Mar. 31) Holders of rec. Mar. 15 
Proferrea (GQUAP.) ....cccccncccccee- 1% |Apr. 1] Holders of rec. Mar. 15 
Ottawa Traction (quar.)_..----------- 1 Apr. 1] Holders of rec. Mar. 15 
Panama Power & Lt., pref. “(quar.).--- *1% |Apr. 1)*Holders of rec. Mar. 16 
Penn Central Light & Power, pref. (qu.)-| $1.25 Apr. 1) Holders of rec. Mar. 15 
Peoples Gas Light & Coke (quar.)---.-.-- *2 Apr. 17, *Holders of rec. Apr. 3 
Power Corporation of N. Y. (quar.)-.--] 25¢. |Apr. 1] Holders of rec. Mar. 15 
Standard Gas & Elec., common (quar.).| 75c. |Apr. 25' Holders of rec Mar. 31 
Seven per cent preferred (quar.)..-.-- 1% |Apr. 25) Holders of rec. Mar. 31 
Toledo Edison prior pref. (quar.) ---~--- 2 Apr. 1) Holders of rec. Mar. 25 
Twin City Rapid Transit, com. (qu.)-- 1% |Apr. 1) Holders of rec. Mar. 15 
Piaerrel GHEE) scccctccssasencoed 1% |Apr. 1) Holders of rec. Mar. 15 
United Gas Improvement (quar.) - ----- $1 Apr. 15. Holders of rec. Mar. 31 
Utah Gas & Coke, pf. & partic. pf. (qu.)-]| $1.75 |Apr. 1! Holders of rec. Mar. 15 
Utah Power & Light, pref. (quar.) ---- 1% |Apr. 1] Holders of rec. Mar. 10 
Washington Water Pow., Spokane (qu. ) 2 Apr. 15} Holders of rec. Mar. 25 
Western Union Telegranh (quar.) - *2 Apr. 15 *Holders of rec. Mar. 25 
Western States Gas & Elec., pref. (qu.).' #1% Apr. 15 *Holders of rec. Mar. 31 
Banks. 
America (Bank of) (quar.)...--------- 3 Apr. 1, Holders of rec. Mar. 15 
Broadway Central (quar.)....-------- 2% |jApr. 1] Mar.21 to Apr. 1 
Chelsea Exchange (quar.).....-------- 1% |Apr. 1) Holders of rec. Mar. 18 
Fifth Avenue (quar.)....-.-.---------- *6 Apr. 1)*Holders of rec. Mar. 31 
First National (quar.).-.------------- *$20 |Apr. 1\*Holders of rec. Mar. 31 
First Security Co. (quar.)..----.------ *5 Apr. 1)*Holders of rec. Mar. 31 
Manhattan Co., Bank of the (quar.) - - - 4 Apr. 1) Holders of rec. Mar. 194 
National City (qua?.)..<-ccccccscccees 4 Apr. 1] Holders of rec. Mar. 194 
National City Co. (quar.)...----.----- 4 Apr. 1| Holders of rec. Mar. 19 
DOE. NED. oecdccarccsccssacce 2% |Mar.31) Holders of rec. Mar. 24 
Standard National Corp. (quar.)....-.-| 2 |Mar. 31] Holders of rec. Mar. 24 
United States, Bank of (quar.)......-.-- 2% |Apr. 1) Holders of rec. Mar. 22a 
Trust Companies. 
Bank of N. Y. & Trust Co. (quar.)-...-.- 5 Apr. 1] Holders of rec. Mar. 19 
Manufacturers (quar.).....-.---------- 5 Apr. 1) Holders of rec. Mar. 194 
Miscellaneous. 
Ate Geet GED viccacacocsoweseses *50c. |Apr. 1|*Holders of rec. Mar. 20 
Aeolian Company, pref. (quar.)....-.-.-- 1% |Mar. 31] Holders of rec. Mar. 20 
Aeolian Weber Piano & Pianola, pf.(qu.)} _1% |Apr. 15) Holders of rec. Apr. 5 
Air Reduction Co., Inc. (quar.)....-.-- $1 Apr. 15) Holders of rec. Mar. 31 
Aluminum Co. of Am., pref. (quar.)....| *1% |Apr. 1]*Holders of rec. Mar. 20 
Amer. Brake Shoe & Fdy., com. (quar.).| $1.50 |Mar 31] Holders of rec. Mar. 19 
Peeeees. GOES... .caccdsccecensss 1% |Mar. 31] Holders of rec. Mar. 19 
Amer.-La France Fire Eng., com. (qu.). |25c. |May 15] Holders of rec. May 1 
PeNneen . GH S.. 0 andacnestdascons 1% |Apr. 1] Holders of rec. Mar. 22 
Amer. Pneumatic Service, 1st pf. (qu.)..|* $1.75) Mar. 31|*Holders of rec. Mar. 22 
American Type Founders, com. (quar.) - Apr. 15] Holders of ree. Apr. 5 
Preferred (quar.)...--.------- pee 1% |Apr. 15] Holders of rec. Apr. 5 
Amer. Wholesale Corp., pref. (qué ir > *1% |Apr. 1]*Holders of rec. Mar. 20 
Amer. Window Glass Mach , com. (qu *1 Apr. 1)*Holders of rec. Mar. 16 
ee) eae *1% |Apr. 1|*Holders of rec. Mar. 16 
Anglo-Amer. Corp. of South Africa... -- 10 Mar.11] Mar.12 to Mar. 18 
Appleton Company (quar.).....-...-..- *5 Mar. 13|*Holders of ree. Mar. 5 
Art Loom Corporation, com. (quar.)..__|*75¢ Apr. 1|*Holders of rec. Mar. 20 
Ault & Wiborg Co., pref. (quar.).....-. 134 |Apr. 1] Holders of rec. Mar. 15 
Auburn Automobile (quar.)........-.- *75¢ Apr. 1)*Holders of rec. Mar. 25 
ee ee eee *$1 Apr. 1)*Holders of rec. Mar. 25 
Barnhart Brothers & Spindle r— 
First and second preferred (quar.)_...| *1%4 |May 1]*Holders of rec Apr. 24 
Beatrice Creamery, com. (quar.)..... .- *$1.25)Apr. 1|*Holders of rec. Mar. 20 
PRE GT Deatecndésoanesseesse *1% |Apr. 1/*Holders of ree Mar. 20 
Baker (Walter) Co., Ltd. (quar.)_----_- *$1.50| Mar. 20 *Holders of rec. Mar. 12 
Baltimore Brick, Ist pf.(acct.accum.div)| A3 Mar. 27| Holders of rec. Mar. 18 
| Berry Motor (quar.)...........--.... 50c. |Apr. 1! Holders of rec. Mar. 20 
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; Per When Books Closed. Per When Books Closed 
Name of Company. Cent. Payable | Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Bride arnneees on gen Miscellaneous (Concluded). 
eport Machine, pref. (quar.)----- $1.75|Apr. 1) Holders of rec. Mar. 20 Singer Manufacturing (quar.)........- *2'4 |Mar. 31|*Holders of rec. Mar. 10 
Ls hg a A Spane ere ine. Apr. | Holders of rec. Mar. as a PPE cenabstesisnscdtcccdscecssonis *33'4 |Mar. 31|*Hoiders of rec. Mar. 10 
Sooue i oon {ow Si¢uvadaeade 32 ec.|Apr. 1] Mar.18 to Mar. : 1 Southern Baking, pref. (quar.)--.--.-- 2 Apr. 1] Holders of rec. Mar. 184 
= amson Tob., com. (qu.)-- 4, 4 |Apr. 1\*Holders of rec. Mar. 20 Spicer Manufacturing, pref. (quar.)____| *2 Apr. 1/*Holders of rec. Mar. 20 
einen we, mh eke techgigntndor placed 1% |Apr. 1|*Holders of rec. Mar.20 | Stanley Co. of Amer. (quar.) (No. 1)...|*75e. |Apr. 1|*Holders of rec. Mar. 20 
alke-Collender, pref. (qu.)-| *134 |Apr. 1/*Holders of rec. Mar. 20 Standard Commercial Tob., com. (qu.).|*25c. |Apr. 1|*Holders of rec. Mar. 23 
Buckeye Incubator (quar.) iiwektnnedes | 60c. |Apr. 1) Holders of rec. Mar. 20 Thompson (J.R.) Co., com. (monthly).|*30c. |Apr. 1/*Holders of rec. Mar. 23 
Canadian Connecticut Cot. M., pf. (qu.) 1 Apr. 1] Holders of ree. Mar. 16 Common (monthly) ...............- *30c. |May 1/*Holders of rec. Apr. 23 
Canfield Oil, common (quar.)......_..- 1% |Mar.31| Mar.21 to Apr. 4 Common (monthiy).............-.- *30c. |June 1)*Holders of rec. May 24 
e , _{ |e 1% |Mar.31| Mar.21 to _ Apr. 4 Torrington Company, com. (quar.)....| 75ce. |Apr. 1] Holders of rec. Mar. 19 
entra] Steel, common (quar.)......--- $1 Apr. 10} Holders of rec. Mar. 25 United Drug, common (quar.)..-...._- *$2 June 1|*Hclders of rec. May 15 
Preferred a a a a 1% |Apr. 1] Holders of rec. Mar. 15 First preferred (quar.).............-. *1% |May 1)|*Holders of rec. Apr. 15 
Century MBOOEIC... 2 ean ncennsesecce-= 1% |Mar. 22) Holders of rec. Mar. 15 United Shoe Machinery, com. (quar.)..|62'4c.|Apr. 5] Holders of rec. Mar. 16 
Chand -Cleve. Mot. Corp., pref. (No. 1)| *$1 |Apr. 1)|*Holders of rec. Mar. 22 NT in a ine 37'sc.|Apr. 4| Holders of rec. Mar. 16 
Chrysler Corporation, com. (quar.)...-|*75c. |Apr. 2|/*Holders of rec. Mar. 19 U. 8. Bobbin & Shuttle, pref. (qu.)-.--| *1% |Mar. 31|*Holders of rec. Mar. 10 
PR GE Ninn cavecntncemeess *2 Apr. 2/*Hoiders of rec. Mar. 19 Utah Copper Co. (quar.)_.......----.-- $1.25 |Mar.31| Holders of rec. Mar. 18 
. 4 — 2 ee *2 June 30}*Hclders of rec. June 15 Van Dorn Iron Works, pref. (quar.)....| $1 |Apr. 1| Holders of rec. Mar. 22 
I *2 Sept . 30|*Helders of rec. Sept 15 Vivaudou (V.), Inc., pref. (quar.)....-- *$1.95|\May 1)|*Holders of rec. Apr. 15 
...  § ee *2 Jan.3'27|*Holders cf rec. Dec. 15 Pee CORO D8 8. cen baboeawaoe $1.75|Aug. 2|*Holders of rec. July 15 
Cleveland Builders Supply (quar.)....-| 62% |Aopr. 1| Holders of rec. Mar. 15 Preferred (GUS? .). oocccccccccccecss *$1.75|Nov. 1/]*Holders of rec. Oct. 15 
Cleveland Union Stock Yards (quar.).--| 2 Apr. 1| Holders of rec. Mar. 20 Warren Bros. Co., common (quar.)-.-.| $1 /Apr. 1)| Holders of rec. Mar. 22 
Cons. Lead & Zine Co.. A. & B (NO. 1)--| 62%clApr. 1] Holders of rec. Mar. 15 First and second pref. (quar.)___----- 1% |Apr. 1) Holders of rec. Mar. 22 
Continental Baking, class A com. (qu.)-| 2 Apr. 1) Holders of rec. Mar. 154 | Western Auto Supply, partic. pref. (qu.)|*50c. |Apr. 1|*Holders of rec. Mar. 20 
Preferred (quar.).........--------- 2 Apr. 1| Holders of rec. Mar. 15a Participating pref. (9-day dividend)__| *5'¢c.|Apr. 1]*Holders of rec. Mar. 20 
Crown Finance Corp., pref. (quar.).---|*$1.75,|Apr. 2|*Holders of ree. Mar. 15 Weston Electrical Instrument, Cl.A(qu.)|*50c. |Apr. 1)*Holders of rec. Mar. 20 
Devoe & Raynolds, com. A and b (quar.,|/*60c. |apr. 1)*Holders of rec. Mar. 20 West Point Manufacturing (quar.).....| $2 Apr. 1] Holders of rec. Mar. 15 
First and second preferred (quar.)_...| *1 % | Apr. 1 *Holders of rec. Mar. 20 Will & Baumer Candle, pref. (quar.) ---- 2 Apr. 1] Holders of rec. Mar. 18 
Dodge Bros., pref. (quar.).....-.-.-.-- *1% |Apr. 15|*Holders of rec. Mar. 27 Wright-Hargreaves Mines, Ltd. (quar.)_| *2'¢c.|Apr. 1|*Hoiders of rec. Mar. 15 
Dome Mines, Ltd. (quar.)....--------| 50ce. |Apr. 20} Holders of rec. Mar. 31 ea ar eee *5c. |Apr. 1|*Holders of rec. Mar. 15 
ey Lines, pref. (quar.) -- "hae ~_- 7 Pn . rec. a m Yellow ‘Truck & Coach, Class B (quar.).|*18c. |Apr. 1|*Holders of rec. Mar. 20 
to ee 4 pr. olders of rec. Mar. i. 2 een 2 *1% \Apr. * d c .N 
—— a & Mfg., com. (qu.)--| $1.25 Apr. 1] Holders of rec. Mar. 20 a “ Se ncemeeteee nae 
eferr: eee 1% |Apr. 1) Holders of rec. Mar. 20 j ivi 3 D i i 
Electric Storage Battery, com. & pf.(qu.)| $1 Sslapr. 1| Holders of rec. Mar. 19 Below we give the dividends announced 7m previous weeks 
Elliott Fisher Co., com. & com. B (qu.)-| $1.50/Apr. 1| Holders of rec. Mar. 15a | @nd not yet paid. This list does not include dividends an- 
eee ees 1% |Apr. 1) Holders of rec. Mar. 15a j i iven i i 
Banerwon Electric srt secpegecescoss| TR ieee 0 eee @ oe See nounced this week, these being given in the preceding table. 
mpire Safe Deposit (quar.)....-.---- 1% |Mar. 30; Holders of rec. Mar. 23a 
— (E. ¢ t- as =. Aand B(quar.)|*50c. |Apr. : *Holders of rec. Mar. = Per When Books Closed 
Jommon A an ae *25c. ‘Apr. |*Holders of rec. Mar. 2: Name of Com . . 1A e 
a fetes d Corp., pref. (qu.)| 2 May 1) Holders of rec. Apr. 7 _ wd oe = = a 
‘aultiess Rubber (quar.)_........-.-.-- 50c. |Apr. 1| Holders of rec. Mar. 15 Railroads (Steam). 
Fifth Avenue Bus securities (quar.)..--|/*l6c. |Apr. 15|*Holders of rec. Apr. 1 Alabama & Vicksburg.__..........---. 3 Apr. 1] Holders of rec. Mar. 106 
First National Stores, Inc., com. (No. 1)|*37%cl|Apr. 1|*Holders of rec. Mar. 13 Bangor & Aroostook, com (quar) ..--- 75c |Apr_ 1) Holders of rec Mar 13a 
| — th domanenenhied@ ot ae. : oe | rec. oy . . i. . tae 1% |Apr 1) Holders of rec Mar 13a 
referr |) ae , pr. *Holders of rec. Mar. 1% eech Creek (quar )............------ 50c |Apr_ 1} Holders of rec Mar 15a 
General American Tank Car, pref. (qu.)| *1% |Apr. 1|*Holders of rec. Mar. 15 Boswon & Albany (quar.)_............-- 2 Mar. 31} Holders of rec. Feb. 274 
General Baking, pref. (quar.)-...-..---- 2 Mar. 31| Holders of rec. Mar. 20 Boston & Providence (quar )_..------- 2% |Apr 1) Holders of rec Mar 20 
General Tire & Rubber, pref. (quar.) - .- 1% |Apr. 1) Holders of rec. Mar. 20 Boston Revere Beach & Lynn (quar.)...| *l% |Apr. 1/*Holders of rec. Mar. 15 
Grennan Bakeries, common (quar.) - ~~~ - *25c. |Apr. 1)*Holders of rec. Mar. 15 Canadian Pacific, com. (quar.).....-.- 2% |Apr. 1) Holders of rec. Mar. 1a 
. °°  * MARR SeSsae Ey *1% |Apr. 1)*Holders of rec. Mar. 15 a a a 2 Apr. 1| Holders of rec. Mar. 1 
Gimbel Brothers, preferred (quar.) - -- - - *1% |May 1)*Holders of rec. Apr. 15 Delaware & Hudson Co (quar.)....---- 2% |Mar. 20} Holders of ree Mar. 5a 
Goodyear Tire « R.of Calif. pref. (quar.)} *1% |Apr. 1] ........-.......-.---- Fonda Johnstown & Gloversv., pf. (qu.)} 1% |Mar.15| Holders of rec. Mar. 10a 
Preferred (account accum. dividends)-|*hl4 |Apr. 1| _.._____________...- - | Gulf Mobile & Northern, pref. (quar.)-.- 1% |Apr. 1) Holders of rec. Mar. 15a 
Goodyear Tire & Rubber, pref. (quar.) - - 1% |Apr. 1) Holders of rec. Mar. 15 Houston & Texas Central...........-. 2% |Apr. 10) Holders of rec. Apr. 1 
Gossard (H. W.) Co., com. (monthly) ..*|33 1-3c|/Apr. 1|/*Holders of rec. Mar. 20 Joliet & Chicago (quar )_.......----.-- 1% |Apr 5| Mar 26 to Apr. 
Common (monthly).........----- *133 1-3c|May 1\*Holders of rec. Apr. 20 Lehigh Valley,com (quar ).........-- 87c\|Apr 1| Holders of reco Mar 13a 
Common (monthly) .......<----<-« */33 1-3c\June 1|*Holders of rec. May 21 Preferred (quar )............--..-.- $1 25\/Apr 1) Holders of rec Mar 13a 
Goulds Manufacturing, com. (quar.)---| 1% |Apr. 1) Holders of rec. Mar. 20 Manhattan Rallway (modified guaranty)| $1 25\|Apr 1) Holders of rec Mar 12a 
BOO GONE) oc vececccereeesces 1% |Apr. 1| Holders of rec. Mar. 20 N.Y. Chicago & St. Louis, com. (qu.)-. 1% |April 1| Holders of rec. Feb. 15a 
Grief Bros. (A) (Cleveland) (2 mos. div.) 53 1-3c Apr. 1] Holders of rec. Mar. 15 Preferred (GUar.).....--.ccccccccce 1% |Apr. 1) Holders of rec. Feb. 15a 
Hanes (P.H.) Knitting Co., pref. (quar.)| 1% |Apr. 1] Holders of rec. Mar. 20 N Y Lackawanna & Western (quar )-_- 1% |Apr_ 1) Holders of rec Mar 13 
meee CO. GRE.) < cccccccnscecsss 45c. |Apr. 1) Holders of rec. Mar. 20 Norfolk & Western, common (quar.)--. 1% |Mar. 19! Holders of rec. Feb. 27a 
 - 2 A ee 25c. |Mar.31} Holders of rec. Mar. 15 Northern Pacific (quar.).......-..--.-- 1% |May 1) Holders of rec. Mar. 18 
Holt, Renfrew & Co., pref. (quar.)--.--- 3% |Apr. 1) Holders of rec. Mar. 29 Pere Marquette, com (quar ).......-- 1 Apr 1) Holders of rec Mar 15a 
Humble Oil & Refining (quar.)-.-..-.---- *30c. |Apr. 1)*Holders of rec. Mar. 17 Prior preferred (quar )_.........---- 1% |May 1) Holders of ree Apr 15a 
Preferred (quar.).......-.-- oneness *1% |Apr. 1|)*Holders of rec. Mar. 20 Five per cent preferred (quar )---~--~-- 1% |May 1) Holders of rec Apr 15a 
Independent Pneumatic Tool (quar.).--| *$1 |Apr. 1|/*Holders of rec. Mar. 20 Pitts Ft Wayne & Chic ,com (quar).| 1% |Apr_ 1) Holders of rec Mar 10a 
India Tire & Rubber, com. (quar.) ----- %2 Apr. 1)*Holders of rec. Mar. 20 PGE GONE Ki ccccccvncascconces 1% |Apr 6) Holders of rec Mar 10a 
Preieqrvea (Qua )... 2. -ccccccccccne *1% |Apr. 1)*Holders of rec. Mar 20 Reading (onmpanv 2nd pref. (quar.) 50c. |Apr. 8| Holders ef rec. Mar. 22a 
Jordan Motor Car, com. (quar.)..-----| 75c. |Mar.31| Holders of rec. Mar. 16 St. Joseph South Bend & Southern, com % |Mar.15| Mar.11 to Mar. 14 
PRORETOR (GUOP.) oc cccccccecccccece 1% |Mar. 31| Holders of rec. Mar. 16 Preferred (quar.) _......-.- -----e-| 2% |Mar. 15} Mar.11 to Mar. 14 
Kaufman Dept. Stores, com. (quar.).--| *$2 |May 1/*Holders of rec. Apr. 20 St Louls-San Francisco,com (quar) —..| 1% |Apr 1] Holders of rec Mar 15 
Kaynee Co., pref. (quar.)....----- --- 1% |Apr. 1! Holders of rec. Mar. 20 Dee GED occ ccccccaccaecous 14% |May 1} Holders of rec. Apr. 10a 
Kerr Lake Mines......-..--- ~-------|12%c.|Apr. 15) Holders ‘of rec. Apr. la oS CS eee 1% |Aug. 2| Holders of rec. July 15a 
Kresge Department Stores, pref. (quar.)| 2 Apr. 1) Holders of rec. Mar. 15a Pee GD og ac euicnenne 1% |Nov. 1| Holders of rec. Ort. 15a 
Lamson & Hubbard Corp., pref. --..---- ASA Apr. 15); Holders of rec. Apr. 1 St Louls Southwestern, pref (quar) -...| 1% |Mar 31) Holders of rec Mar 15 
Lawton Milis (quar.) - - ecenesesoses *2% | Mar. 31/*Holders of rec. Mar. 16 southern Pacific Co (quar.).....----- 1% |Apr. 1| Holders of rec. Feb. 26a 
Lawyers Title & Guaranty (quar.)----- 234 |Apr. 1) Holders oi rec. Mar. 20a | Southern Ry.,M &O stock trustcertif.| 2 Apr 1) Holders of ree Mar 15 
Loose- Wiles Biscuit, first pref. (quar.)..-| *1% |Apr. 1)*Holders of rec. Mar. 18 Onion Pacific, com. (quar.).....--.---- 2% |Apr. 1) Holders of rec. Feb. 27a 
Second preferred (quar.)..---------- *1% |May = 1)\*Holders of rec. Apr. 18 eee 2 Apr. 1| Holders of rec. Feb. 274 
Macy (R.H.) & Co., pref. (quar.).-.-- .| *1% |May 1)/*Holders of rec. Apr. 17 Vicks. Shrev. & Pac., com. & pref_....- 2% |Apr. 1! Holders of rec. Mar. 10 
Marlin-Rockwell Curp., com. (quar.).--|*50c. |Apr. 1)*Holders of rec. Mar. 25 | 
Preferred (quar.) --- -- -| *1% |Apr 1|\*Holders of rec. Mar. 25 Public Utilities. 
Merchants & Miners Transport’n (quar.) | *6§244c Mar. 31|\*Holders of rec. Mar. 6 Amer. Superpower Corp., cl. A & B.(qu.)|*30c. |Apr. 1)*Holders of rec. Mar. 1 
Merrimac Chemical (quar.) ..---------|*$1.25 Mar. 31|\*Holuers of rec. Mar. 13 First preferred (quar.).......--.---- *$1.50, Apr. 1)*Holders of rec. Mar. 1 
Midland Steel Products, com. (quar.) .-.- | *$1 Apr. 1 *Holders of rec. Mar. 19 Amer. Telep. & Teleg. (quar.)....---- 2% |Apr. 15| Holders of rec. Mar. 15a 
oe i a *48c. |Apr. 1 *Holders of rec. Mar. 19 Arkansas Natural Gas (quar.)....----- 8c. |Apr. 1| Holders of rec. Mar. 10a 
DeseOR (GUEE) . ccccncccscsssoees *$2 #|Apr. 1 *Holders of rec. Mar. 19 Asheville Power & Light, pref (quar)..| 1% |Apr 1) Holders of rec Mar 13 
Preferred (cxtra).........--------- \*$1 |Apr. 1)*Holders of rec. Mar. 19 Bell Telep of Pa., 6% % pref. (quar.)-.-| .1% |Apr. 15) Holders of rec. Mar. 200 
Miller Rubber, common..-..-.---- ----| 50e. |Apr. 25) Holders of rec. Apr. 5a | Bell Telephone of Canada (quar.) ----- - | #2 Apr. 15|*Holders of rec. Mar 23 
Mill Factors Corp. (quar.) - -- -----| 1% |Apr. 1| Holders of rec. Mar. 20 Beloit Water, Gas & Elec., 7% pf. (qu.).| *1% |Apr. 1/*Holders of rec. Mar. 25 
Extra __.. Jecasasnesdcaneesenns| \% |Apr. 1! Holders of rec. Mar. 20 Boston Elevated Ry., common (quar.)..| 1% |Apr. 1) Holders of rec. Mar. 10 
Motor Prod. Corp., com. (qu.( )No. 1)--|*50c May 1 *Holders of rec. Apr. 20 Second nreferred _..........-.-.----- 3% |apr 1} Holders of rec. Mar. 10 
Preferred (quar.) - --~-- = --- |*$1 .25 May 1 *Holders of rec. Apr. 20 Brazilian Trac , Light & Pow , pref (qu) 1% \Apr. 1) Holders of rec. Mar. 15 
National Dairy Products, com. (quar.).-'*75ce. |Apr. 1'*Holders of rec. Mar. 20 Bkiyo-Manhat. fransic pref. (quar.)...| $1.50 |Apr. 15| Holders of rec. Apr. la 
National Licurice, pref. (quar.)------- 134 |Mar. 31, Holders of rec. Mar. 24 Brooklyn Union Gas (quar.)........---| $1 ,Apr. 1) Holders of rec. Mar. 12a 
National Supply, pref. (quar.)-------- | $1.75 Mar. 31) Holders of rec. Mar. 20 Carolina Power & Light, pref. (quar.) ...| 1% |Apr. 1] Holders of rec. Mar. 13 
National Tea, new com. (quar.) (No. 1)| $1 Apr. 1} Holders of rec. Mar. 22 Central Ulinoia Pub. Serv., pref. (qu.).-| *1% |Apr. 15|)*Holders of rec. Mar. 31 
Naumkeag Steam Cotton (quar.) *$3 |Apr. 1)*Holders of rec. Mar. 18 Central States Electric Corp., com ----. | 25e. |Apr. 1) Holders of rec. Mar. 10 
Nevada Consol. Copper (quar.) 25c. Mar.31) Holders of rec. Mar. 18 Preferred (GQUSP.) << cc cccccccccceese | 1% |Apr. 1] Holders of rec. Mar. 10 
New England Fuel Oil (quar.) -------- “25c. |Apr. 1)|*Holders of rec. Mar. 20 Chicago (ity Ky. (quar.) ..-.-------- *l% |Mar 30 | * Holders of rec. Mar. 22 
New York Transportation (quar.)....--| *50c. |Apr. 15 *Holders of rec. Apr. 1 City Power & Light, Ist pref. A (quar.) .|*$1.7//Apr. 1)*Holders of rec. Mar. 15 
Nipissing Mines, Ltd. (quar.)..-------|*l5e. |Apr. 20 *Holders of rec. Mar. 31 City Water Co. of Sedalia, Mo., pf.(qu.)| $1.25 |_.-..-- oo ee ew ee ee sec weeeseee 
Northwestern Yeast (quar.) .---- oak Se |Mar. 15|*Holders of rec. Mar. 12 Consolidated Gas N. Y., com. (quar.)..| $1.25) Mar. 15) Holders of rec. Feb. 8a 
Norwalk Tire & Rubber, com. (quar.).-|*40c. |Apr. 1/*Holders of rec. Mar. 15 Preferred (quar.)---- ra *1% |May 1)\*Holders of rec. Mar. 15 
Preferred (quar.) ..--.------------- | *1% |Apr. 1)\*Holders of rec. Mar. 15 Cons. Gas. E. L. & P!, Balt., com. (qu.)|*62isc|/Apr. 1)/*Holders of rec. Mar. 15 
Ohio Brass Class B (quar.) ssseces $1 Apr. 15 Holders of rec. Mar. 31 Eight per cent preferred (quar.)......| *2 Apr. 1)*Holders of rec. Mar. 15 
Class B (extra) cee : ---| $1 (Apr. 15) Holders of rec. Mar. 31 Seven per cent preferred (quar.)-~---- *1% |Apr. 1| *Holders of rec. Mar. 15 
Preferred (quar.) a 4% |Apr. 15 Holders of rec. Mar. 31 6% % preferred (quar.).......--.--- *1% | Apr. 1) *Holders of rec. Mar. 15 
Ohio Fuel Corporation (quar.)------- *50c. |Apr. 15 *Holders of rec. Mar. 31 Six per cent preferred (quar.).....-- *1% |Apr. 1 *Holders of rec. Mar. 15 
Omnibus Corporation, pref. (quar.)...-| *2 Apr. 15|*Holders of rec. Apr. 1 Consumers Power (Mich.), 6% pf. (qu.)-| 1% |\Apr. 1) Holders of rec. Mar. 15 
Park Utah Consolidated Mines (quar.) *l15c. Apr. 1\*Holders of rec. Mar. 15 6.6% preferred (quar.)........--.---- 1.65\Apr. 1 Holders of rec. Mar. 15 
Penick & Ford, Ltd., pref. (quar.) . 1% |Mar.31) Holders of rec. Mar. 20 7% greterrted (G00? .)..-cceccccesess 1% |Apr. 1) Holders of rec. Mar. 15 
Preferred (account accum. dividends)-| hl% Mar. 31) Holders of rec. Mar. 20 6% preferred (monthly).......----- 50c. |Apr. 1) Holders of rec. Mar. 15 
Penney (J. C.) Co., first pref. (quar 1% Mar. 31) Holders of rec. Mar. 20 4.6% preferred (mopthly).........- | 65c. | Apr. 1| Holders of rec. Mar. 15 
Pick (Albert) & Co., pref. (quar --| 13% |Apr. 1| Mar.21 to Mar. 3! Detroit Edison (quar.).......--.------- 2 Apr. 15| Holders of rec, Mar. 20a 
Pie Bakeries of America, Class A (quar $1 Apr. 1) Holders of rec. Mar. 15 Renver Tramway Corp.. pref. (quar.)..| $1.25 |Apr. 1| Holders of rec. Mar. 15a 
Preferred (quar oe ian aa is deta 1% Apr. 1| Holders of rec. Mar. 15 Diamond State Telephone, 6%% pf.(qu) *1% |Apr. 15 *Holders of rec. Mar. 20 
Price Brothers, com quar ‘ ails 44 Apr. 1) Holders of rec. Mar. 15 Duquesne Light, 1st pref., Ser. A (qu.)-- 1% |Mar.15| Holders of rec. Feb. 154 
Preferred (quar.) ------ ewavenees l 5 Apr 1| Holders of rec. Mar. 15 Eastern Texas Elec. Co , com. (quar.)-—- $1 .25\)Apr. 1, Holders of rec. Mar. 10a 
Rand Kardex Bureau, Ln Preferred (quar.)....---- 1% |Apr. 1) Holders of rec, Mar. 10@ 
Common (payable in common st k fi6 Apr 1 Holders of rec. Mar. 20 East Kootenay Power, Lid., pref.(quar.) 134 |Mar.15| Holders of rec. Feb. 28 
Preferred 0 .jdece $1.75\Apr 1 Holders of re Mar. 20 Elec. Bond & Share, pref. (quar.) 1', |May 1) Holders of rec. Apr. 12° 
Real Silk Hosiery Mills, com. (quar *s] Ap 1 *Holde of re Mar. 19 El. L. & P. of Abington & Rockland (qu.); 50c. |Apr. 1) Holders of rec. Mar. 15a 
Preferred (quar.)..- *] Ap 1|}*Holders of rec. Mar. 19 Elec. Pow & Light, pref. (quar.)..--- $1.75 Apr. 1) Holders of rec. Mar. 15a 
Remington-N olseless ‘i'ypew., pref. (qu l Apr. 1 Holders of re Apr l El Paso Elec. Co., common (quar.) . $1.25 |Mar.15| Holders of rec. Mar. 1 
Reo Motor Car (quar 20 Lp 1) Holders of rec. Mar. 15 Empire Gas & Fuel, pref. (monthly) ..-*|66 2-3¢|) Apr 1) *Holders of rec. Mar. 15 
Extfaceecce Ww Apr 1) Holders of rec far.15 | § oo ehchroe Public Service Co., pref. (qu.)| $1.75 |Apr. 1) Holders of ree. Mar. 10 
Rice-Stix Dry Goods, com. (quar 37 4c. Apr 1 Holders of rec. Mar. 15 Federal Light & Trac... common (quar.).| 20c. |Apr. 1 Holders of rec. Mar. 15a 
First and second pref. (qua 1% \|Apr 1 Holders of rec. Mar. 15 Common (payable in com. stock).....|f/l5e. | Apr 1 Holders of rec. Mar. 15a 
Richardson & Boyn. Co., part. pf. (qu.)| 7 Apr. 1| Holders of ree. Mar. 15 Galveston-Houston Elec. Co., pref_- 3 Mar.15 Holders of rec. Mar. d5a 
Royal Baking Powder, com. (qua *2 Mar. 31) *Holders of ree. Mar. 15 «eneral Gas & Elec., com. cl. A (quar.).| 374%e |Apr. 1) Holders oj ree, Mar. 15a 
Preferred }Ua baie ells lar. 31|*Holders of rec. Mar. 1 $s pref. clases A (quar.)...........-.- | $2 Apr. 1; Holders of ree. Mar Ilha 
Safety Car Heat & Ltg. (quar *2 Apr. 1, *Holders of rec. Mar. 15 $7 pref. class A (quar.)........-..- $1.75 |Aor 1| Holders of ree. Mar lfa 
St. L. Rocky Mt. & Pac. Co., com. (qu 4 iar. 31) Holders of rec. Mar. 15a Preferred class B (quar.)..........-- $175 \|Apr 1} Holders of ree. Mar. lfia 
Preferred (quar.)..- 1’, |Mar.31| Holders of rec. Mar. 15a {| Gold & Stock Telegraph (quar.)_....-~-- *1% |Apr. 1 *Holders of rec. Mar. 31 
St. Regis Paper, com. (quar aU Apr. 1) Holders of rec. Mar. 15 Haverhill Gas Light (quar.) ......-...-- 56c. |Apr. 1) Holders of rec. Mar. 19a 
Preferred (quar.)... a 1% |Apr. 3) Holders of rec. Mar. 15 DU, « cc cckephecescescossnscsnes 25e. |Apr. 1 Holders of rec. Mar. 194 
Sefton Manufacturing, pref. (quar *1% |Apr. 1|)*Holders of rec. Mar. 22 [liinotis Bell Telephone (quar.)....---.- Be. |Mar. 31 *Holders of ree. Mar. 30 | 
Simmons Company. com. (quar “00 Anr 1} *Holdere of ree. Mar. 1 interetate Power. pref. (quar)... ..'*81.75\ Aor 1‘*Holders of rec. Mar. 154 
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ks C a | Per | When | Books Closed. 
Per When s00ks (lose . of | . ; 4e 
| Cc ° Cc . |Pa abie.| Days Inclustce. 
Name of Company | Cent. |Payabte.| Days Inciusire | Name of Company | Cent. | Pay ee 
 - 7 Pies es a “Hh C ued) . 

Pubiic Utilities (Concluded | ue 7 Pere meng orig “ak poones ; ) | 250. |Apr 1! Holders of rec. Mar. 106 
Jamaica Public Service, pref yuar.) ... 1% |Apr | Holders of rec. Mar. 12 | = pil ge com tomer eS } 3 Apr. 1) Holders of rec. Mar. 12a 
Kansas (1 Pow. & L.. pref juar.) | $1.75 |Apr 1} Holders of rec. Mar 1sa .<—~ - rryr ne ee a eedeemsem 1% lApr i Holders of ree. Mar. 126 
Kentucky Hydro-Elee. Co . Pref. (qu.)-|*$1.75) Mar. 20)*Holders of rec. Feb. 27 ear. Heaal Pounds, oaaniaan Gaones 1 70: |Apr. 15 lers of rec. Apr. 16 
Laclede Gas Light Co.. ex r 2 _ |Mar. 15) Holders of rec. Mar. la | A ekdiedl ieee hc... ce _-.--| 1% |Mar. 31] Holders of rec. Mar. 156 
Louisville Gas & Fl, cl A & Bs com .(qu.)/43%c. |Mar. 25 Holders of rec. Feb 27a | en my Bn my a dion (quae 2 | 50c. |Apr. 1| Mar.i7 to Apr. 1 
Mackay Companies, common (quar.) l Apr lj Holders of rec. Mar. 6a pe b 4 SOc lyuly 11 June lf to July l 

Preferred (quar aoe 1% |Apr 1} Hoiders of rec. Mar fia | on re ly . ----- -- BAN in ry ; Sent 1¢ to Oct. 1 
MiddleWest Utilittes prior Her at ke quar 2 Mar.15| Holders of ree. Fet 27 | Gus eS : oot. (auar | 1 |Apr 2. Holders of rec. Mar. le 
Minnesota Power & Light, pref. (quar | 1% |Apr 11a a ra of rec Mar 15 Al ser me 1 a ha fining, com. (q 7a 1 % Apr ¥| Holders of rec. Mar. le 
seamen. Went Pens D. B. 7% gee. (end) CENe Age. Bi Renee of oes. Se. ee | Ameen Tomes nat ae | tk Apr. 1] Mar.i1 to Apr. 7 
Montana Power, com. (quar.).....-.- 1% AL l| Hoiders of red M ir oe sn al Tobace - a — cuae , si me. i - ers of rec. ADr 5 

Preferred (quar . . ls Apr 1} Holders of rece eine TY 4 = < | hen agit , | *1% |May 1\*Holders of rec. Apr 20 
National Power & Ligt pref. (quar £17 Apr l Holders of r . 13 Preferred (qus == <=. ; aan aa] baer tt he ~ hh 
Nat Public Service. Cl. A com. (qu. a0 Mar.15| Holders of rec. Feb. 27 A nerican w 0 i. a ae . a “an : = | a AA og 
New Ens A Pub. Serv prior lier j $1.7 | ] tio ders of rec M 10 A ae tie oO e = af d 7m Q de} « + ine eee oP oe itom tne 
New Ping ‘Tels & Teles par y. ‘ WI tere ree Ma ) 3 . ; 3 qua ‘ - 7 +o ' tahini Wen Mar. 106 

w York Steam Corp., pref quar 1% Apr ll oH lers « { er {ar d } A 10 & | + if — , pref. (quar.) .- an + . pe ota ae oe 

" , ’ e Anr 1° " ‘ re Miar. ZU A880 eq ¢ ' juar - ‘ WI é ‘ 
— blag relephone, pref qua Rte Apr. LS H “es pas eres tur. 15a | Atlantic Terra Cotta Co., pref. (quar.) *| Mar. 15 *Holders of re¢ Mar. 
Niagara + Vower, common ia ba + haaliene Te ane Oe P § Co ref. (quar ms : = ! wa i 5 re aes 

Preferred (quar - clnfioe + EE Se en deo ee sabcock : Co r.) 13 Apr lers Mar 20 
Niag., Lockport & Ont. Pow . ju ray kor 1| Holders of ree Ma 5 | b , x \ jua Sug ” ‘Mar. 200 

coe Ress vs ~ p 1% P " Holders of rec Mar 15a ~ hi Katz a aa B ia tg 5Oe ADr ¥| Holders of rec. Mar. 15a 
North Amertean Co., e¢ usar — Suen: Saar. Se | Basth-Nut Pocklng. com. (quar ..... Apr. 10) Holders of rec. Mar. 25a 

Preferred (quar Apr. | cere CF tae. Ee " Sictonied element r.) 1% |Apr. 15| Holders of rec. Apr. la 
Nor. Amer. Utility, Security, lst pf.(qu $1.50|Mar.15| Holders of ree M a! 2 - re : a + ila . a= oe il a r. 200 
Northern Ohio Tract. & I é pf yu } Ho ra ofr ‘ 15 is iin I se ; -¢ ' + ,; r afar at 
& Seven per cent preferred (quar 1% |Apr 1} Holders of rec. Mar. 15 is Canad aper, COM juar.). 45 pr - - a 
Oh‘ « T pr ’ oret HH 1 re { re ' { ' ‘ -- -_“"" 8 <= ‘ , + Hi j ; aa > 15 

‘ ] | . = ‘ r ’ 
aa - . 3 "7 a ae * * | f cy} bie let Stet 7 preferred (quar 1% ; 2 ; ; A Re 
, 7 . ' “ t “ ‘ ‘ 1% 5 | | iH ra of ret far. 2 I I I I f } j — v4 4 - 0 

& et ! i a : = , i 

ef : : ‘ : { : I r a (C r $i Mar H lers of Mar. 206 
Penn Cent ; & Power, pref. (q 62.2014 | Holders — - y } = Res ate meee 077 Apr. 1 *Holde f Mar. 20 
me : 1 oe s + ; : cagit f 25 Apr 1 *tulders of rec. Mar. 20 

Seven per cer referred (q - 1] y l| Holders of re Aor. 20 I 4 ee ee ee ere Tee 7 vor 

aa preferre " Ww fH fers of re Mar. 25 i er Co " : . Apr. 14 

7.2 referred Ae 1 Holde free. AD 0 Mc yiigr Ate . 2 . { ae ae + 
» _ ' ‘ , . ef : 7 4 fre { 15 y ‘ ; j >i y i 
P« sy aI I ‘ I ju.) | - H , ' sora poe - 1909 
! ' ar hy ¢ h 4 r y (1 | ] lar Hio “ r red <3 
Pr? , ey ’ ) jyuar.) ‘ve 15 Holders of rec Feb. 15a] 6 ) Fish & Pa iZ (gusa ‘ + : lay ai 
P! P ’ lr ‘ | , l Hol frec. Mar lO | jm = —e ‘ j 5 + 
Po ! ctric Power, f pref i 1% 1, Holders of rec 1 & OO ~ ew ewww eee cceeseceses ‘ I : 0 

‘ ’ “ 1 Hi ra of re lar 2 | =< Ly 

. . g { pe I i H of rec. Feb. 19 
Porto KR R 3, pref. (quar | *1% |Ap 1, *Hold ofr r. 15 Buch Pipe Line (quar.) | $1 sae | o Fee. 
Pp t ( “ jua b | Ma li Holde of re ar. 5d , : | "7 : | : ; io 90 

Elght per cent preferred (qua |} 2 lar. 31) Hold (rec. Ma . 5a | I fiom = ce »” \Ape 1) Holders of r lar 20 

7 n per efe ‘ quar.) | 1% ur 41} Holders of rec. Mar. 5a | “ont mon (ex A seco 7 7. a7 . ; + ee ‘ar 20 

‘ : ‘ aol ed (quar | ir. 21) Hlolders of rec, Mar. 5a | ] eterred ~onredtl dahl. ron et gait ewes) ‘ar i) Hold fer Mar. 10 
Public ice Flee. & Gas. 7% pt. (qu 1% |Mar. 31) Holders of ree. Mar. 5a | Budd Wheel, common (quat coccen-| ¢ Te Hol ° far. 106 
y rere r Cer ferred (quar l'i4 tar. 311 Holders of rec. Mar 5a | First preferres juar seoee i% Mar , < Fakes ‘ar 106 

1 ] 15) | t ft ree Mar. 31 I f (ex 4 uo “ I I 
——: poe ‘ e r Hi ar. Lua 
iH f rec lar l b r i - ‘ 

ores ‘ I ut 
Shawit “an Water & Power (quar.) 2 |Apr. 10| Holders of rec. Mar. 25 i Dp k. (q 7x ~ ; f -: Ty 
Southern Colorado Power. pre ae Saal ve ; R eae + ‘ Bush Terminal Co., 7% deb. stock (qu.)| 1% |Apr. 15) Holders of ree. Apr. 2 
poacsere | —— 4 ae cua mae $y rminal lings. pref. (quar ! Apr. 1) H f Mar. 176 
Southwest Gas & I tric, 7 pref ju "$1 75\Apr 1\*Holders of rec lar lo Bust re mee + singe pref. (quar.) soe Siar wil Genin of cen Saar’ She 
Springfield Ry. & Light, pref. (quar % |Apr. 1) Holders cf rec. Mar. 15 | Butte & Superior Mining . . “ = 

ce wp 4 : ; 4 , { ‘ r — . s - i ‘ 
Standard Gas & Blectu pref. (quar.) 2 lur. 15] Holders of rec. Feb. 270 ‘ , hey Rs Si .80lane 1 Pee pape a ae 
Tennessee Flec. Pow Ist pref (qu $1 50\Apr 1} Holders of ree far. 15 alist bi 4 i ‘ ) . e- ‘ * San ake 

~ r" + nrefarreadt (: ‘ | $1.7 4 H lers of re r. 19 4 ( i r x jua : : Au 

Ul Pg A ces ‘ . ‘ at a He era of rec. Mar. 1 Califor Pack ( DS. (OKtER) css ) lar. 1 biol r ; ‘ Feb 4+ 

ac jp Po a dee : Mar Sto lend = 00 bje © stock t y 1 

6% fir preferred onthi (ye \pr 1} Holders of ree = 15 ; K a : Moe . ) “+ ree + pe 

° ‘ tf f ‘ nil ‘ Aor 1] Holders of ree Mar. ! Talutie \ i bia bine 4U ‘ . “< ; . : , 

7.2 Qs . | * ” ’ . ‘ f j r ‘) r. 2.4 j ‘ r lar 5a 
urease Fale Power & Etes., com. (Ge : oer So) meres O7 we — + Gemiaten toon, : ‘ ; $1 Apr 1}! Holders of ree Mar 15a 

b mployees stock (quar fees peer OS otders of — —— - ( . ad > « nner pref (quar l Apr 1; Lioiders of rec lar 2U 

i or he ¢ 4 qu Apr l Ho ler 0 rer Mar ” imGiall anu 4 ‘ 4uar }). . _ : te , : +4 
¥ : < me e a - ie ' Apr i| Holders of rec. Mar F Canadian Car & boundry, _—. quar ; 4 Apr. li Livlders of re Mar 2 

Boge bs £ ° ty +A ; ers ante a a 29 Canadien leer a t ve (quar) ee i“ Apr i Hi ld ers of rev Maur. 20 

y ° , . r yr gi u older of ret. NIAY «2 2 a“ “ mua ive (Ua .j)..---«~+ : . 
ba : _ 4 ( a ; — 6 ee l BI dere of rec. Aug. 22 Carter (Wm Co bret Ad jar.) ‘ 1% Viar. 15 Helder of rec. Mar. 10 

Preferred (quar n | . : ——s - “yn 1 j he i oref. (g ] ) i of ree iur. 15@ 

referred (qua 1% |Dee. 1] Holders of ree. Nov.21 | Case (J. 1.) Uhresh oo a . J oidere of ree. Mer, 146 
5 ‘ ' a ~ lect + clu A (quar.).| $1.75|Mar. 30| Holders of rec. Mar. 15a Certain-teed Prod iets C orp., com. (qu $1 Apr l1| ler oft 0 + pe 16 
towed eee , f ‘uss l la} 1} Holders of ree. Apr. 156 First and second preferred (quar.) - . 1% \|Apr 1} Holders of rec. Mar. 166 

ws Sean ower oe shite 2 ieee mt eet ’ , ' rir I | 7in $] lers of rec. Mar, 10@ 
bal hy te cont ae juar 1 Ma li Holders of ree. Apr. 150 Chesebrough Manulacturing (quar.)—_-.- {4 ow ~~ sons . a + ne + 
West Penn Rys 8 pref (quar.) | 1! Mar 15) Hoidera of rec. Mar : 1 I SIT eee e- -- === “=== P- | = | “pe ne d ° ‘3 
Western Power Corp., 7 pref. (quar.) 1% |Apr. 15) Holders of rec. Mar. 31 Chicago Fuse Manufacturing (quar.) -. 7 a -* peepee inn ~ 

, ig © a me ' - free Muar if h zo’ © | ber f " ar ‘ 34) lo ers 6 ‘ " “< 
Winnipew Fleetric ¢ nont jar ! | it Holders of r eI ' . “ e750 Mae 91/¢Ehckdere of cae daar 19 
Wieronsin Power & Light. pref. (quar.) | *81 75| Mar. 15|*Holders of rec tn +. ( ~ ag aoe ailway “5 lipment,com (qu 71% * 4 TP pe pea . a oe 
ra rer Powe wef. (quar 1% |Apr 1} Holders of rec. Mar. ls ref ed (quar)... . ceeccscs! — * : t _— 

Yadkin River Power, pref. (qua ‘| hicago Yellow Cab (monthly) |33 1-se| Apt i|*Holders of ree. Mar. 204 
SS Se ee \431-3c|May 1/*Holders of rec. Apr. 204 
oa rl Munthly__. Sat 133 1-Se|June 1]*Holders of rec. May 200 

Chase National (quar.) , 4 iApr 1} Holders of rec. Ma lJa Re i ily bu sdudsecéecudusesadasd 

as aN AL li hi | j ; = « Alur 13a Childs ¢ orn pany 
Chase Securities (quar $1 Apr. l Holders of rec big . = a es P lolder (rec. Feb. 260 
Ch sine &, Paes at. (quat ‘ Apr. 1] Mar. 16 to Mar. 3! Com. (extra, pay. in no par com - Y) Gay : ae ~ < og ey 
Comms eree National Bank ot (quar.) 4 Apr 1] Hoiders of ree wr oben Com.,(e¢xtra, Day. in no pa! = -—- )} a) roe | a oo po fee . a 

7 ‘ > ' " , r i . jit s i + « 
Franklin National (quar.) ahi ae ~e ad ale oe rs ~ - - = 4 pe mn aed _ ~ rd vo stk )| () Dec 30] Holders of rec. Nov. 264 
Public Nationa! (quar Mar. ¢ olders of rec. Ma U : n..( , De gitse dar. Gl Eee ce oe 
J t ay . : 4 ar. i folders of ree Maur 46 CRii Copper (QUSP joc ccccccecescecese | O02 29] 3 0 , 3 
Public National (payable tn stock).....|*12% |Mar. 31/*1 be a : 3 ~ Slemhenaas of ace thee, Sk 
Seaboard National (quar.) 4 Apr. 1}| Holders of rec. Mar. 25 ilies Service. common (monthly)~....-- | ease _ il*Hoide z a a Shien, 
. Comn.on (payable in common stock) .. oe Apr wee re of . os 4 1 
. referred aud preferred K (monthly)... 4 Apr *Holders of rec. Ma 
Trust Companies 7 e 2 | ‘—: or 
Bankers (quar.) ” sees 5 Apr. 1) Holders of rec. Mar. 15 Cluett, Peabody & Co, pref (quar) .. R. 4 rrad pe 8 ma - = 4 794 
a ee A 7 z f . 1 ty ‘ e? ry “ ae t ial eeceeeeee i vv) , 4 itTs i t vid ‘ 
Equitable (QUaP.)..ccccccccccccesces 3 Mar. 31) Holders + “ ove Cole Hy cy ol hete | que io a) iesidein of bee. ae, S 
CES CEE) 5g ca ctstcenccesans 3 Mar. 31} Holders of rec. Mar. 19 Cuobu-Hall Maras Co., com. (quar.)—... a te es oan oo 
+ , y | | ’ ‘ ) ) n ‘ 8 JU “| Noguera uo « u 
Title Guerantee & Trust, extra + |Mar. 31} Holders ¢ ; : amen aa — atetee eee o seen + an + 31| Holdere of ces Star 4200 
Unites States (quar.) See | 12 % \Apr. 1 Holders of rec. Me ™ ‘ ‘ first pr ~~ ‘0. 1) ? $i OR1¢ Mar Sl Holder of rec Mar d20a 
+4 By. SE See ae BOPP Rae ReS las ve | - ae mon d20a 
: 7% Se 37 44c.| Ma $:| Holders of rec Mar.d@2( 
Fire Insurance. | P 7% pre | Be Mar.31| Holders of rec Mar @20a 
PD  cdetivctecadetaseaneben 1.50|Apr. 1} Holders of rec. Mar. 15a 8% preferred (quar.) — ----| 50c, |Mar.3 | 8 of vi 2U 
ween Seer. Sank eae seca ; Commercial Investment Trust, com.(qu)| 7. Apr. sees rs . rec — 7 
7% first preferred (quar.)..........-. | % |Apr. olders of rec. Ma 5 
Miscellaneous. 7% | 2 . cere a See a 
Adams Express (quar .).......---.---- $1.50) Mar. 31| Holders of rec. Mar. 15a 644% first preferred (q lar ae ote | $1 “s — : per pate pe ves seh ioe 
Advance-Rumely Co | pref. “(quar Ne 75c. |Apr. 1] Mar 16 to Apr. 12 Commerc jal Solvents, class A (quar.).. = rv ; oo . = =: + 
Ahumada Lead Co. (quar )---------- Hie taae, of Getien fuse, be. ts 1 eee el ee 1% Apr. 1) Holders of rec. Mar. 20a 
| Sarr ee hye pr. 6&6 olders of rec. Nila A if 4 r (Quar.)-.------- lesas \F : \ 
Allied Chemica! & Dye Corp . pref. (qu ) 1% |Apr 1} Hettlers of ree Mar 150 Continental ae GUO Dacccccdascocdss Ho oo 74 wee mee S = tee ie 
Allis-Chalmers Mfe., pref. (quar.)~-- 1% |Apr. 15} Holders of ree. Mar 24a Coty, ine a a pk tees Sua tone 4 ~ ye » / _ poy : 
American Art Works, com. & pref. (qu. ). 1% |Apr 15) Holders of rec. rept ( _— — , common (quar.).....- & y red 1 pe : — . = et : 
: . Ide “Cc Ika PHOREOR GEE Jondscacscenecesons | 4 15 dere . N . 
an Bank Note, com. (quar.)... 40 Apr. 1] Holders of rec. Mar : ‘| ide: ree 1 
ag “teuar cadenddsocesenetos 75e. |Apr 1} Holders of ree. Mar.disa | Crown-Will umnette Paper lst pf. (qu.) * $1 ‘eo ; fT rs - rec seer =. 
American Beet Sugar, pref (quar. __ ty Apr 1} Holders of rec. Mar. 13a Crucible Steel preferred ae : 1% |Mar.3 ~y _ — rec + nel _ 
American Can, pref. (quar.) s 13 |) Apr. 1| Holders of rec. Mar 16a Cuban-American Sugar, com. (quar.)... 7 —_ ] —— pe - c ame = 
American Car & Foundry, com. (quar.).| $1 50) Apr. 1] Holders of rec. — +> : tt me nek et pet anne: ae Se ; 4 ood J ’ pe , “- of / . _— 5 
oO > . 3 r. loa Cur berlan¢ pe Live (QUaP.) ...<c<c<- < Ms olders o ‘ . 

Preterrves (GUGl.) «oc cccocsacesccces 1% j|Apr. 1) H Iders of rec. Mar. | ; | * eigen 3 oe Soe 

American Chain, Class A (quar.)....-- 5Oc Apr. 1) Mar 2) to Mar. 31 Cuneo Press (quar.).....ccccccccesce- |°$1 Mar. 15 1 
. * : f rec. Mar. 15 OO aS ae eres |*$1 June 15)*Holders of rec. June 1 
American Chicie, 6° pref. (quar.)....- 1% |Apr 1 Holders of rec. Msg 5 2 . - , ite - Ju oe ose | 

7% preferred (quar.) — 1% |Apr. 1] Holders of rec. Mar. 15a Derk Manufactu ring pre erred (quar.)..| 2 Mar. 15 cnhcle f ee oo 3 
American ( igar, pref. (quar.).........| *14% |Apr. 1/*Holders of rec. Mar. 15 Detroit & Cleveland Navigation (quar ).| $1 Apr l Holds rs of rec Nv a Sa 
American Coal quar , *$1 |May 1/*Holders of rec. Apr. 10 Diamond Match (quar.) oe 7 iar. 7 a lers of re tre 1 4 

3 5 I ion Glass, co and pr Apr olders of rec. Mar. Lf 
American Cyanamid, com. (quar.)----- . ry ay pert pe oe, dar rt De inion a a ann I — oy waa | 60. ee + 1} Holders of rec. Mar. 0 

Common (extra) ee Ly Apr olders of rec. ar .¢ 2 ou Hons ores, common us — Er . if | = me I 20 

New common A and B (quar.)..-.--- 30c. |Apr. 1) Holders of rec. Mar.d15 Dominion Textile, com. (quar.)......-- - 20 —_ af 7 piders of rec Mar 6 

eee. GE) |. ng acccaccconscoues 1% lApr. 1} Holders of rec. Mar.d15 PD Gt) otnacscasesuesoose | 1% “ea > a — of rec oa 3 
American Express (quar.).......-.-.--- $1.50;Apr. 1) Holders of rec. Mar. 11 Draper Pests Oe. URF.) ccncacecca = 25 Mar os a re of ; c : “4 la 

. ! Mar. 15] Holders of rec. Mar. 5 Jraper Corporation (quar daa = 2 Mar. 3 folders of rec ‘ 27 
American Fork & Hoe, com. (quar “es lig ; ; “ one a re 
American Linseed, pref. (quar.) 1% |Apr. 1] Holders of rec. Mar. 1 da Dunham (James H y&C o,com (quar ) ois ra : oa ~ ~ - on — 
. : T ( ) ptacebnaeeeee olders o ] 
Amer. Locomotive, common (quar Rima $2 |Mar. 31} Holders of rec. Mar. 12a First preferred (quar ) ....- a ae io eee 

 . ff Sy 1% |Mar.31|} Holders of rec. Mar. l2¢e Second preferred (quar ) <== an anna | ba AD ; - ) ~ . xc + . 
American Manufacturing, com. (quar.) *144 |Mar. 31|*Holders of rec. Mar. 17 du Pont (E. 1.) de Nem. & Co. (quar.)..| 24 | Mar. 15) olders of re c. 3 ar. 

Common (extra) ‘ seccel “BS Mar. 31)*Holders of rec. Mar. 17 Debenture stock (quar.).....---.--..-. | a 4g j|Apr. 26 , Hot lers of rec. Apr. 10¢ 

Common quar ) yo EI CG <A OIE + *1% |July 1)*Holders of rec. June 17 du Pont (E.1.) deNem.Powd.,com.(qu st % js ay 1 ~Hot lers of rec Apr 2 

Common SESS es *lig [Oct 1|*Holders of rec. Sept. 17 oo eee 1 May 1 * Holders of rec. Apr. 20 

Common (quar ‘sgmcte ae SELLE SNES OY: *1% | Dec. 31)*Holders of rec. Dec. 17 bagle Picher Lead, common (quar.) .-. --| $40 June aaa | rec. — . 

a SE eo *1\% |Mar. 31/*Holders of rec. Mar. 17 0 DS ee osve. |Sept. 7 olders of rec. Us . 5 

Ps Dt)... cceeshenaede *1\% |July = 1)*Holders of rec. June 17 Ch Ct). cescecsceasencad *40c. | Dec. 1| Holders of rec. Nov. 15 

Preferred (quar.) .-- AAR SAPO EE *1\% |Oct. 1)*Holders of rec. Sept. 17 Eastern Rolling Mill (quar.).........-- se ns i) i . 4 +p + 

. > Biased soosoesondooesoosoeeod a9 é . iar. ) i r. 

Preferred (quar.)_.....------------ *1\4 |Dec. 31/*Holders of rec. — . oy nen nureeeeseJeaoens 4 A ryed A) Peele one ae Th 
American Piano, com. (quar.)_......-.- 2 Apr. 1| Holders of rec. Mar. Eastman ‘ | | eo an Pkt oS ee. E- See 

i. ee 1% j|Apr. 1] Holders of rec. Mar. 15 CORNED GHD ccccecsceccecnccena " - a: ) aeee = ee. ES. sre 
American Radiator, com. (quar.)......-. $1 Mar. 31| Holders of rec. Mar. 15a _ Preferred (quar.)..........--.--.-- : ryt i} Eeeees 6 500. FSD. 3 
Amer. Railway Express (quar.)_...-.-- $1.50 | Mar. 31| Holders of rec. Mar. 156 | Elsenlohr (Otto) & Bros , pref (quar) —_-| % IAD olders o } 206 
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| 
| Per | When Books Closed hen 
Name of Com pany Cent Pa — : 3 Per “u Books Closed 
ab “lust l y ; * 
a . ae | sate sho cesses | oe s Enero — Name ef Company. Cent. | Payable. Days Inclusive. 
E ecreligcellancous (Continued. les] 5014 , Hold Miscelftaneous (Continued) . 
é Lite (quar.)......-.-.-.. $1.50) Apr. ° Iders of ». Mar. 15 <irby L 
Electrical Research Laboratory (quat.)..|*50c. |Ap eillaiiaee ah aan” Sat 15 Kirby Lumber (quar.)-.-.---------.-- *1% |June 10) *Holders of rec. May 31 
Elgin National Watel 4 ouc. pr. 1)*Holders of rec. Mar. 20 UND vw ndnickancecasanwessen *1%4 |Sept. 10|*Holders of rec. Aug. 31 
al Wateb (quar.)_.....  - *62\4c|May 11*Holders of rec. Apr. 15 (SEES. | “gS aca a = caper pine eta *1% |) : ‘ * 
; shes — ! 1} rs olrec, Apr. i190 7  “Quarteriy.................-.-.-.-- Dec. 10) *F rs cc. N : 
oe a & s pply males se Seeeed ; 1% |Mar 15| Holders of rec Mar 10 Knox Hat, prior preferred (quar )-_--_- 1% Apr 4 Holders z ony wed iB 
or No ESSA: 1 5O¢ Mar. 24] Holders of rec. Mar. 4 Kresge (S.8.) C wW 1s ‘ ar. ; . ’ : 
Endicott Joh: en © orp , com (quar )--| $1 25/Apr 1} Holders of rec Mar 17 *referred (quar. seedeparorematiciescon' fee * ve rt ne dee ae lh 
Preferred (quar )........-......-.. | $1 751A ll Holde - 4 17 bee UM Jomo nwececsonsecece 134 |Mar. 31) Holders of rec. Mar. 154 
Ey “y = } 7o\|Apr olders of rec Mar Kre ( H.) & Co., pref. (quar.)....-- 1% |Apr 1} Holders of rec. Mar. 2 
eUChG SJ (oOntmy . i Ls lar. 25) Holders of re Mar. i0 Lake Shore Mines, Ltd. (quar.) 10 Mar. 15 te S08. Stat. 258 
Fair (The), con onthly) .-- 20 | le . 2 shiv re » Cinal & ar Pee ares Mar. 15) Holders of rec. Mar, 1 
Common (monthly } ; ye. |ADr. 1) Holders of rec. Mar ja Lehigh Valley Coal Sales (quar.).....-- $2 Apr 1} Holders of rec. Mar. 18 
aan 200 (monthly) ..--.-.-----..-- 20c. |May 1) Holders of rec. Apr. 20a | Life Savers, Inc (qu a 7 ; . .s 
a Morse & Co., com. (qumr.)_.| 75e lar. 31 Holders of rec. Mar. 15a LIZZ & M yers ced Ay ‘pref. (quar.). = _ : Holders of rec Mar 15 
Ommon (quar.)....-. | 756 iJune 30] Holders of rec. June 15 Loew's, I angi, , te : pn saOscers OF rec. Mar. 158 
i SUM Pans cccccencevesnces 75 1e 3 ders « June l 20e , Inc PR cepdmibninnnaddnaibe 5 » 
SPORE CED nt catrensnaadesanmad 7h jsept 0} Holders of rec. Sep. 154 Long Bell I — va A com ms — Mar 31 Holders of rec Mar 13a 
Common (quar.)........-.---- ; The. lies. S11 alters of vee. Oot, 186 | Late & Taster. Geen UAE .)--| SE par. " pe 5 ne of rec. Mar. lia 
; a ta > 1010 i Cc. ‘ 4 « ivVior, Col rid iGUA?.) -cacece 4 Apr. ‘ ers cc 7 
Famous Players-Lasky ¢ orp., com.(qu $2 Dp 1} Hol of rec. Mar. 15a Lorillard (P )Co , com (quar ) 5c. ; he of rec. Mar. 176 
Federal Mining « Sme iting, con 10 iMar. 1 H olde of Feb. 256 Preferred (quar {USE ).~-.~----- a1 Apr 1} Holders of rec Mar l§a 
Preferred (quar.) ! 1% far. 15) H of rec. Feb. 25 Ludlum Steel (quar ) ‘. oe eee eee ro hg ree 1 oy es of rec Mar 15a 
A a a vlotor Truck quar i *30¢ .pr l Lioiders of rec i |} Mack Tr 3. sam fan 3, iat ry — viders of rec Mar 226 
Fins il Investing Co. of N. Y., Ltd...j 25e. |Apr. 1) Holders of r 5 | First and second | hon ve bye “+ aoe Oe ere eal Geers on ree Bene. bee 
E - - 1U¢ }p 1} ii | of re ), Ma 7 xe ri “Dol , f " on , on ten) ‘ . % Mar i Holders of rec. Mar. 15@ 
at ) etur er . — | - . tage ’ to al ‘ ation, cOuiIu i 25 \1s ; olders a 7 a 
rit —— al Pic ures, Ist pref. (quar.)| $2 |Apr 1; Holde of rec Mar 15 ferred (quar.) l \Mar 31 Holder ° oa ciae =. 
k Rubber, let pf. (a wecum, divs.)| Al May 1| Holders cf r yr. 15a | Malis ( ) nc.. pf. (a u y =the ders Of rec. Mar. 2 
Convertible preferred (No. 1 *1% |May 1\*Holders of 1 sie +4 Mi al ti nson ( H. R. & Co., Int , pf. (qu ) 1% }Apr. 1] pe of rec. Mar. 22¢ 
Fleischmann Co ye i .t S00. [Ane | Holder ' aa 1: a) os=] te 1 out 4 iders of rec. Mar. 15a 
Aer orgy At Bt Pao a qu 50 | be loan see o -- Mat oy Mes nec eer E lect al Supt ply (quar ).--|$1 124) Apr 1} Holders of ree Mar 20a 
Preferred ( *] 2 . | { ' me o , i al - " cpinlacecnett 7 | 1 ~ -1-adin ec. Mar.d16 
ju ‘ ‘ » louly |* iivlders of June 20 Mi ee en) era ee ae | $] Mar 3 e oe 
Preferred (qu _ s *1% [uct 1!* Holders of rec. Sept. 20 Mathieson Alk ult Works “com “(qu ar $1 tag oe of fee. Mar. 208 
Forhan Co.. corn aua Jeon lage i]*Holders of rec. Feb. 28 Preferred : Pipa }Ap 1) olders of rec. Mar. 194 
Class A (qua 3 | rT) Ae 1 * " rea of rex eb 2 + AI a _ \quar tect tad aa? ; 1% jApr. 1} Holders of rec. Mar 19a 
Foundation Comy f ; | $2 |Mar ssl Halder va oh pet "he | ieee ene Sree. Sere wide raed i] tHoiders of rec. Mar, 15a 
. , i - | t , via 2] SMaylag Co lar.) Y j e *Holders mn 
Fox Film Corp , class A and B (quar ) _.| $1 lApr 15| Holders of ree Mar 41 | Quartet anger eclae acatn aR ta ver sue 1)*Holders of rec. May 15 
Gabriel pber ify ; ara } ra | a al a ina hae in iesiieateietietiatetetaaatedetednetes ---) 9UC. por pt. | *Hoiders of rec. Aug. 15 
inte 4 wn 7 . — : seer c on — 5UL | Lex \|*Holders of ree. Nov. 15 
Galena i, pret. & new pt. (au.).| °2  |Maf. 31]*Holders of rec. Mar.10. | Preferred (quar). Bi ater SS - 
Gamewe ( pany, commor juar $1 | ir 1 fiol s of rec. Mar > | j ef Sea <hees ss 134 eed 1} Holders of ree. July 204 
General bs gz, ‘ j | $1. Lp € ~~ peer 15 i oat hese sh? Bulag 5 ws : Li j|Nov. J Holders of rec, Oct 20a 
-_ | 2 { j fr Lar } le hi r Linotype (quar.)-. oma 2 1 3 folders ree ar , 
7 ole ; ' $1 |May 1] Hold ft \pr. 204 | Metro-Goldwyn Pie tures, pref .(quar.) 17 4c|Msz 15 Holde a ree: Shae. Se 
Preferred (quar | e i} Hu fre \ias aim rp baving Ba r eho nha olders of réc, Feb. 276 
Det re preferred | 1A i} Holds of re ‘ar 9 a} le “4m “A paying & Picea Bat bi jApi ij Holders of rec. Mar. 16 
Det e preferred (qu 1% i} Holder Ss Sauk G6 t  Seekeeed aaa le ee ae eee ee 
General Flectric, con i (Quar oo : | Apr 15| Holders of Mé 9a edo encor hate pea tae : | 32 Apr. 20) Holders of ree. Mar. 31a 
Special stock (quar sseneg o. ece Sal diakiee of - ~ . = ag omy a i d & Co., Class A (qu.)/*$1.75 Apr. 1|*Holders of rec. Mar. 20 
General Motors Corp i - | . . eat M dtr Moone Lid Sonny | eo 4 ‘Aor l _olders of ree. Mar. 20a 
meven per ct ef 1(q i | H of re Apr. 5¢|  Preferr a « ans, rnenat gs a Sate! 4, Mar ee rec Feb 28 
ix pe jeb | was | i} of rec. Al | Morga Lith . teak Ge Meer . oe rk Mar 16 *tloiders of ree Feb 28 
per ce vrefe j _ | l | " ij of rec Ape a en per cent t - a : i 3 aed ‘I “* 7 ; i to iB 
General Petroleum Corp an ; or _ iMar. 1 t . ft os ‘we i z | evel Dp “nt preferred ( sr ) » | 4 pr jders of ree Mar 206 
1 { m. (quar 75c. | )| Holders of rec. Feb. 15a | Motion Pict pita vm ( >) 137160 | Mar . ; 
seneral Ra ty Siena ) Qua $1 j r i} Holders of rec Mar. 10 | id sek | P a ener ms | “a Mar 15] Holders of ree Mar l3a 
Preferred (qua 144 |Apr 1' Holders of rec. Mar. 10a is aa oes Jees Ee > Apr 15) Holders of ree Apr i 
r ' } ” avis tt viv i I la \ (quar “ } oh ,pr viders of ré Nir 1 
Glidade or 0 i iar ) 1A rT li Hold of viar. 20a Motor Wheel Corporation (quar | . M 4 + ide tt oe toe 
nt D! a (quar 1% r. 1| Holders of ree. Mar. 20a | Mount roducers Corp (quar 15 Mar. 20) Holders of rec. Mar. 10a 
slobe Soap, ist, 2d and spec pref (qu 1% |Mar 15) Feb 28 to lor 15 | Extra ee a ee 20c jApr 1| Holders of ree Mar 15a 
G j " ‘ " 2 1H f is N t = scult t Bik + rye 1) Holders of rec Mar 156 
Preferred (qual a | i] Hold fr june 15a atl nal | oan + pee snes 75¢. |Apr. 15) Holders of rec. Mar. 3 
Goodyear Tire & Rubber pref . l ‘ .pr ] Holders of re Mar l } Preter 1 wy fags é re ; eth at on oo 
se vbcgscely cl ~ I i : vii referre quar )..- y Apr pider f ree i 
: Pr prefers q ’ “ jADr l Holde of re Mar 15 Nat keunamue Lin & Stamping, pref. (qu l yi Aa . - winding tebe Mar 15 
Gotham Silk Hostery,com (quar ) | 62 %clApr il Holders of rec Mur low | Ai ig r me ng, pret iu.) ‘ Vilar. 31) ~ lders of rec. Mar ije@ 
bi La e a F a a lay H es = | Natlo it om . preterrea } #32 } July 1/*Holders of re« Jun ; 
Gould Coupler, class A (quar 7 50c. | Mar 1 solders of ret pe ‘a ma ferred a ==: ‘ *3 Juul med he ne ph De ") 
Grant (W T)Co.8 ‘ r > At poo “ <r > aia BE AA CUMMBOM (Quiet Pa i\lar l viders of rec. M ir. 12 
Greanelli Che ov wort é Re lj H rye ot re Mar 0 | Preferred (quar.) - 1% Viar 1 Holders of rec. Ket i9a 
pref : ya) £2010 wo we Au , | Ni ae at es , ) quar 2 *Hh2 ec} \pr 1) *ioiders of rec Alar 25 
Great Western Sugar, « quar ) $2 |Apr 2] Holders of ree. Mar 15 ee ee eee eee 1% jApr. 2) Holders of rec. Mar. 8 
Preferred (quar 1% |Aur 2| Holders of ree iar liu | Na ee al ramen war any rr . he M ee eee. Bae. Eee 
Greenfield lap dé Diet f gu . if 1} *} of rec ‘ = , | onal ' : ; . ie. "s . r. 1 \*! viders of ré Feb. 27 
Fight per cent preferr qua 4 o2 . ry i) ~ be oe +p 1 Nelson Herman Corporation 30e |Apr 1 Holders of ree Mar 20 
Guantanamo Sugal ef. (quar } 2 Apr. 1] Holders of ree. Mar. 15a ~ . : rk. ir 3 ke. ( las a lar $1 -. | it \ = - wear. 
Gut ron ee f j y iay 1¢l i¢ of rec Ap ib N. A “tior ( 9. . 3, & bs my + Py eee oe SY Mar. 10a 
Prefer { a 44 i ited divs.) | heyy lay 16} Holders of rec. Apr 16 New York ¢ ; rs, coin, : i wa Fp gore 15) eee 08 S0e acer : 
Preferred (quar |} 24 |Aug - = iders of rec. July 16 New Wash Traneit. ool: cre ; har. J | - — 3 of rec. Mar. 56 
Preferred (acct. accumulated divs.) . h2 jAug ders of rec. July 16 enets © ore pret —_ ~ | REC Rae 13 lan Hol ae a 
Preferred (quar.)- 2% ov “7 iders of rec. Oct. 16 | —" wil eke 7% |Apr 1| olders of ree Mar 26 
Preferred (acct. accumulated divs.) Az | Vv folders of ree ( ’ | fae pate aa 5 , Ma | eFet “o  daas o1 
Gulf Oi) Corporation (q - ) ; eee 37 se “il " Hokie “low Be y - ~a Ohio Ol (quar.) "ou [Mar 31)*keb. 28 to Mar. 21 
: - - 4 is BAERS s re ‘ 4 NUTS . Zot *re 4 t 7 
Gulf States Stee om Gu J easce 1% \pr. ] of ree ar 15a | Ou \ aa Genie com. (quar ofa Mar. 31 ih hears 28 to Mar. 21 
Preferred (quar.).- cheeses esx | 1% Apr | of ree wr. 16a | Pt rte vi , juar abaee = Apt } sHolders of rece, Mar. 15 
~ : - { a. sistema ren a: . | ; r “{ 1 t poaee @ we lia | Open Stair Dwell llings (quar ) l 4 ~m . solders of ree Apr 15 
reterrea ual pe ba 2 seniatiditns cL ~ pers of rec. Sept 5a - ‘ee stn wey “Hee eee we 
Preferred q sas - | 3 ‘ fan 2°27! I mote rec : p + . Or ene _ com, (monthly)... . 16 2-3 avr. 1| Holders of rec “Mar 20a 
marion Valker HRefrac pref juar.) | i \pr 20 Holder yr Apr lO w * ianad —" <tr Dears ee ie Fe = —_ ; rr pry pte oe Mar. 160 
2 ! , ‘ elis uot 2 com. (ex < c r ‘ a! : 
Hay W b eel, common (quar.) | 75 jar. | Hoiders of rec. Feb. 23a Pr ferred r* r.) ” "1a | Aw Holds Salven Giee tae 
Com: mEDOD (CxS , ie solders of rec. Feb. 23a Paige-Detrott ‘Motor com (quar ) ‘Se. aoe j Hi ee pe! oon kh 
7, 3 pr Bnet Pi a "7 iar. 16) Holders of rec, Feb. 230 ot cence Reena : ( ‘oe <0 pr. _ Hol ers of rec. Mar. l5e 
Hecia Mining (quar Sane e ne ar. 151*Holders of rec. Feb. 15 Pan A! “ae i es eee pene pee 1% |Apr 1} *Holders of rec. Mar. 15 
- - — é m.Petdé lransp..cou& e + (qu) fl r 2 ‘ 3s of rec ‘ 
Helme (Geo W ) Co,com (quar ) . -| oc Apr 1} Holders of rec Mar l5a i on Armerican P ra nore iifo As 2 reg 4 ides aoe. oo a 
a. — S ’ } i ‘ ur eum of wliorbh 4 or ‘ re ¢ ree “ge 
Preferred (quar ). - ~<=<- 1% |Apr I fulders of rec Mar 15a Paraffine Cou panies, com. (quar *$l 50|Mar > ‘H ide ee, Saas. Eee 
Hercules Powder, com (quar ) -. ned 1% Mar 25) Mar 16 to Mar 24 Pre ferred eee ‘ l Whar 2 wr ee Hein + nell | 
‘ - taal qual BOOne 66 6e0600866 ° \ r uv ° ‘ . cc ‘ 
wExtra Speucer, Bartlett & Cyo.\ mi’ thry 50 iar.e tividers of rec. Mar. 19 Peabody Coal r e (mont hiy) *58e. a “| oH “vr “~ p -. ; +e Hu 
_ ea . . 2uc Mar 2 Huiders of rec. Mar. 19 >enms : c eae “2° F olde oo 
ssinneren Coil 2 Polenta ine tag isc tape. t ~ wee tonne fos a nes, 18 Fh GEE ) cs cesnéeasi ; |May 15] Holders of ree May 5 
Pret erred (qu See 1% ‘nr. 1 tiolders of rec Mar. 31 Penook Oil ( ae ,” PIR PE TBSSE CHS oar” ed a Pe er o ree Apr 31 
Hollinger Consolidated Gold Mines....| 8c’ |Mar 25] Holders of rec Mar 9 Pet Milk Co. common (auat.)..... See | adar. 35) "Seaccete Of res. Bear. 36 
Homestake Mining (monthly). Sue Mar 20) Hulders of roc Mar 20a Pre pc ( quar “raalcspecclahgpenarmete ot — ne ree = a: rey . 
Honolulu Consol. Vil $lu p sLK.(NO0 J Ue sar. i. | *aivl of rec. Mi £ : "lat & 26 pret. (c ‘ - Seaeee oy oe cae ee 
1 i a ot ar. obs ‘ Mar. 5 Pettibone Milliken, Ist & 24 yreft. (qi ( , “c ‘ 
Hood Rubber, common (quaf.j......-- *$l lar. 31] *iiolders of rec. Mar. 1$ Phillips Posreloum squat ) : : . : 15 : eo : H+ pe . egg A 2 
Hudson Motor Car (quar.) os ioe. spriul 4] tlolders of rec. Mar. 15 Pittsburgh Plate Giass (quar.) Bee RS * yd 1 *He ee of a ao 1% 
ilinois Brick (quar.) . *2.4 | \pr. lil *Holders of rec. Apr. 5 Pittsburgh Steel Foundry, pref. (quar.) *1% Apr. 1 *Holders of ves, Mar. is 
Quarterly . : ‘ "24 jJjuly 15) *Holders of rec. July & Plymouth Vil dest . - 20) * a oo 
Quarter) ; *2.4 et. 1 *Holders of re Oct fy k - wns at snail shod sitet violet ie ave. Mar. 20 Holders ot pp Mar. 20 
i ‘ t ‘ tra os Te ) . ide ry ,y « 
Imperial Tobacco of Canada ordinary..] *1'4 |Mar. 30] ..........--------.-- Port Alfred Pulp & Paper, pref (quar ).| °1% +4 . ona rs = rec. Mar. 20 
Independent Oil & (saa (quar.) 25e Apr. 12| Holders of rec. Mar. 31a | Pratt & Lambert Co., common (quar.)- *75c. nee. 1 *Holdere of = — - 
Indiana Pipe Line (quar ) . myer .| $1 May 15| Hoiders of rec Apr 16 Pressed Steel Car preferred (quar.) 1% IM r 17| Holders of oh a ae 
7 Extra. Shi sipshscsncersoasacsans $1 May 15} Holders of rec Apr 16 Procter & Gamble, 6% pref. (q lar.) .- *| 4 Mar. i ‘Holders a — a. ty 
and Steel, preferred (quar ‘134 |Apr. 1]*Holders of ree. Mar. 154 | Provincial P: Mills, coi beg reeetgter . 2! 
Seeaitusinn Clneaaaned Gegaas Gon ete at yd aoe ao ve a } — a - pnd Lillis, common (quar.) 2 — l a of rec. Mar. 15 
. P’ rret re Bes! 66866008 26008606806686 ¥ ) i > . ‘ 
Interlake steau Slip : quar - — s! 25 |Apr ] Holders of rec Mar. 20 Pure Oil Co 5 ‘ , pret (quar.) 1 “6 end ; aehtore po oot eel 4 
Intern: t. business Machiues (qQuar.)... 75e Apr. 10} Holders of rec. Mar. 23a Six per cent preferred (quar.)..----- lis aS ; Hold ~ sooo. Roe, 
Internat. Buttonhole Sev lach ju lic Apr. lj tHolders of rece. Mar. 15 I ight per cent preferred ( iar Pete 7 2 7 vat - Holde mo ae one. Bees. 2O 
International Cement, common (quar.) $1 Mar. 31] Holders of rec. Mar. 15a Quaker Oats common (quar ) SRT *75c rea “ ‘Holders S <4 ae. oe 
MOREE COREE) cov ccccnnannesace< 1% |Mar. 31] Holders of rec. Mar. 15a Comnu on (ext Tees A Ry eas me: *§2 50 cond 5 *H ~ a oe 
Internal. Match, partic. pref. (quar 80c. |Apr. 15] Holders of rec. Mar. 25a Preferred (qua Ms ae eLis re 15 mugen of rec. Apr. 1 
International Nickel, com (quar )....- 50c |Mar 31] Holders of ree Mar lla Radio Corporation, original pref. (quar.)| 1 +B reny " ~ poy pe of rec. May 1 
International Paper,6% pref (quar)... 1% |Apr 15) Holders of ree Apr la "Preferred A (quar nb te sae 1% od il Holde te ag 
Seven per cent preferred (quar )..-.-- 1% |Apr 15) Holders of ree Apr la Lallw ay Stes | Spr..new co qu.) (No.1) $i % — 1 Holders of cee. BEee. 2. 
Internat. Projector Corp., com. (Quar.).| 25c. |Apr 1| Holders of rec. Mar. 15 Preferred (auar.), pi ta ina 3 | eoeen of rec. Mar. 15a 
a7 di “# a woth pinoy aah “| ‘1 75] avr i| icckiaen Gltae baae. ih Rs. “ I . “4 Jovacvevocessesens 1% Mar. 20 Holders of rec. Mar. 5a 
Inter onal Salt Op ees SO 1% pr 1} Holders of ree. Mar. 15a pet Folding ada” hoy ; wera ¢> Apt ; Holders of ree Mar 15 
internations! Shoe, com. (quar $1.50|Apr. 1] Holders of rec. Mar. 154 | Keld Iee Cream Cort con uar.)..--| 750. |Apr. i| Holders of rec. Mar. 20 
Common (quar | $1 aie 3) Eleidere of nee, Seuss 23a | ee ee re ee. SEE ones FEC. ee 2) ere OF tee. Seat oee 
Common (qu $1 .o0 | Vet 1] He det ofr J , ’ 1s Re mis ~* - ry ib. pateng peng Perens "| 1% |Apr. 1} Holders of rec. Mar. 10a 
Intern: =i} r ert - ewe | = = ~ : - . = ° eT ng von y r ) 
— liver yiamon (No. 1)....-. | : . | +o 1| . iders ¥ ret Mar l7a First pref and Series 8 lst pref.(quar.)} 1% |Apr. 1} Mar. 16 to Apr 1 
eferred juar : 7 | 4 jApr ] jhiers ofr Mar. 174 Secor preferred (« r.) 2 } , 
Interty pe Corporation, first pref (quar).| 2 Apr 1} Holders of ree Mar 19 Le “ aoa or a ~ + oeereee ae Oe — ed 4 ~ ly : 
Jewel lea preferred SUG) ssccensesce 134 |Apr 1) Holders of rec. Mar. lsa Exts ; ee Se ee *1Ue ate. i *Holders =. oo 7 
Preferred (account accum. dividends) -| A2 Apr iI Holders of rec. Mar. la | Reput bile Iron & Steel pref. quar vin i late. i! Mar. 16 o yo a. 
Jones & Laughlin Steel, pref. (quar.) I Apr. 1] Holders of ree. Mar. 15a | Reynol pring, pref. A & B (quar t law . 7 ae 
j ? le ~ ng, (quar 14 if *. ¢ 
Kaufmann Dept. Stores, pref. (Quar.) - -| 1% |Apr 1) Holders of rec. Mar. 20 he 2 oOo ™ i J i com. & a. rf ae Hy = — per po of res. Mar. 15 
Preferred (qQuar.)....-...-.----.--- | *1% |July 1)*Holders of rec. June 21 | ge. Jc Cn ts 7. oe PE. olders of rec. Mar. 186 
t. Joseph Lead Co DORE) sasinssune ye Mar.20| Mar.10 te M : 
Preferred (qQuar.)..........---.---- | 71% ives 1) *Holders of rec. Sept. 20 Extra 9 he. M: 7 ‘ M ° 1 0 iar. 21 
PS . CRE J sccsscscdsccccsus | *1% jJan2 27| *Holders of rec. Dec 20 DE. . 8 25 iccateuinannas *: 506. J ~ o J me 4 4 a: = 
Kayser (Julius) & Co., pref. (quar.)....| $2 jApr 1} Holders of rec. Mar. lsa Extra . “gt SE Kap KER sii be — 21 ~~ + a come + 
Keeley Silver Mines, Ltd........-.---- s |Mar.15| Mar. 2 to Mar. 14 Quarteriy ........- ee vas yo os é oe 10 to June 21 
(Se RRR 4 |Mar.15| Mar. 2 to Mar. 14 een a Gea | Se 
Kelsey Wheel, com (quar) ...---.-.-- $150/Apr 1) Holders of ree Mar 194 DL cn i eee aati mea ae +: D ~~ 2 oe.& 
Kennecott Copper Corp. (quar.).....-- $1 |Apr. 1| Hoiders of rec. Mar. 5a laa Lae Reread 25e on. 20 oy + a — > 
Keystone Watch Case (quar )...-.-.-.-- l |Apr 1| Holders of rec Mar 20a | st. M SSE Atte tet aga < ° . > ec. 3 
: auries Valley Corp ref. (quar. ° * 
Kilburn Mills (quar )-.. -.------------ °2 [Mar 15*Holders of rec Feb 27 | Sait Creek Consol Oll (quar). ‘(quar.).| *13 Pe me ae ba EE 
King Phillip Mills (quar )...----.----- rt Apr 1 *Holders of rec Mar 20 Savage Arms Corp., first pref. (quar.). 7 *| as Apr. 1 eHoldere of rec. a. 15 
Kinney (G. R.) Co., common...-......- $1 Apr. Holders of rec. Mar. 224 Second preferred (quar.) “""l elie IMay i . rec. Mar. 15 
Buda eae ; 1 (quar.)............| *14 |May 15|*Holders of rec. May 1 
Kraft Cheese, common (quar.)......-.- r Yee) J pr. 1!*Holders of rec. Mar. 18 Shattuck (Frank G.) Co. (quar.) 50c. |Apr. 10) Holders of rec. Mar. 20a 
. - » . | 7 vo T . . Hewes : : - o 9 
Common (payable in common stock)..'*f1% ‘Apr.  1*Holders of rec. Mar. 18 Shell Union Oil, common (quar.)....._- 35c (Mar. 31| Holders of rec. Mar. ia 
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Per When Booka Closea 
Name ef Company Cent. | Payable Days inchustee. 
Miscellaneous (Concluded) 
Sherwin Williams Co. (Can.),com.(qu.)| 1% |Mar.31| Holders of rec. Mar. 15 
ne GD. a snreccomeaieamind 1% |Mar. 31! Holders of rec. Mar. 15 
Shredded Wheat Co. (quar.).......-.--- *2\% |Mar. 31/*Holders of rec. Mar. 21 
Simmons Co., common (quar.)......-.- HO Apr. 1] Holders of rec. Mar. 15a 
Re ee OD. o shivonsraasadiee 50c Mar. 15| Holders of rec. Feb. 15 
Sloss-Sheffieid Steel & Iron, com. (quar.) 1% |Mar. 20) Holders of rec. Mar. 10a 
Pee GNU.) cebstuscesensncuse 1% |Apr. 1) Holders of rec. Mar. 20¢ 
South Penn Wil (quar.).........------- *$1.50| Mar. 31|*Holders of rec. Mar. 15 
South Porto Rico Sugar, com. (quar.)_- 1% |Apr. 1] Holdera of rec. Mar. 10a 
PUEEOGS GUN csecccaccccceecens 2 Apr. 1] Holders of rec. Mar. 10a 
South West Penna. Pipe Lines (quar.) .- 1 Apr. 1} Holders of rec. Mar. 15 
Southern Acid & Sulphur, com ‘ 75c. |Mar.15| Holders of rec. Mar. 10 
Spalding (A.G.) & Bros., eom. (quar.) _. 2 Apr. 15| Holders of rec. Apr. 3 
First preferred (quar.)........------ 1% |June 1] Holders of rec. May 15a 
Second preferred (quar.).......----- 2 June 1] Holders of rec. May 15 
Standard Milling, com. (quar.).....--- 14% |Mar.31| Holders of rec. Mar. 19a 
PE GC Dascsccsensnncceoes 1% |Mar 31! Holders of rec. Mar. lva 
Standard Oil (California) (quar.)....--- 50c. |Mar.15| Holders of rec. Feb. 20a 
Standard Oil (Indiana) (quar.).....-.--. *62\4c|Mar 15\*Holders of rec. Feb 15 
eR Greer *25e. |Mar 15|\*Holders of rec. Feb 15 
Standard Oil (Kentucky) (quar.)_.--.--- *$l Mar.31|*Mar.16 to Mar.31 
Standard Oil (New Jersey), $100 par(qu.) 1 Mar. 15) Holders of rec. Feb. 25 
i en Or... ene aenene 25c. |Mar.15| Holders of rec. Feb. 254 
Peete GEE). cwceccesscoesssews 1% |Mar.15| Holders of rec. Feb. 25¢ 
Standard Oil of N. Y. (quar.).....----- *35e. | Mar.15|*Holders of rec. Feb. 19 
Standard Oil (Ohio), com. (quar.)..---- $2.50\Apr. 1| Holders of rec. Feb. 26 
Standard Piate Glass. 7% pref. (quar.) | *1% |Apr. 1)*Holders of rec. Mar. 20 
Sterling Oil & Development.........-.- 10c. |Apr. 5)*Holders of rec. Mar. 25 
ESS *10c Apr. 5)*Holders of rec. Mar. 25 
Stromberg Carburetor (quar.)....--.--- $1.50)Apr. 1] Holders of rec. Mar. 15¢@ 
Bullivan Machinery (quar.)......--.--- $1 Apr. 15] Apr 1 to Apr. 13 
SD Ge MEE Denencdersccccasceecus 25c. |Mar.15| Holders of rec. Feb. 254 
Swedish Amer. Inv. Corp., part. pf.(qu.) 1% |Apr. 1] Holders of rec. Mar. 15a 
ee a cee, Dem eaded 2 Apr. 1] Holders of rec. Mar. 10a 
Symington Co , Class A (quar.)......-- 50c. |Apr 1} Holders of rec. Mar 15a 
Telautograph Co., pref. (quar.)_.....-- *1% |Apr. 10|*Holders of rec. Mar. 31 
Tennessee Copper & Chemical (quar.)..| 25c. |Mar.15) Holders of rec. Feb. 274 
Texas Company (quar.).......-...-..-- 75c. |Mar.31| Holders of rec. Mar. 5 
Texas Gulf Sulphur (quar.).......--.--.- $2.50|Mar.15| Holders of rec. Mar. 14 
Thompson-Starrett Co., pref. (quar.)..| %4 Apr. 1)|*Holders of rec. Mar. 20 
y: By £2 fF |) ee 37 4¢| Mar. 31| Holders of ree. Mar. l*a 
Timken-Detroit Axle, com (quar.) _.-. 1% |Apr. 1) Mar.21 to Apr. 1 
Tobacco Products Corp., com. (quar.) -- 1% |Apr. 15) Helders of rec. Apr. l¢@ 
Todd Shipyards Corporation (quar.)....|*$1 Mar 20/*Holders of rec. Mar. 1 
Tower Manufacturing (quar.)........- 37%|Apr. 1) Holders of rec. Mar. 15 
Truscon Steel, com. (quar.) _.......-.- *30c. |Mar. 15|*Holders of rec. Mar. 5 
Underwood Computing Mach., pf. (qu.)| *1% |Apr. 1|*Holders of rec. Mar. 6 
Underwood Typewriter, com. (quar.)...| $1 Apr. 1| Holders of rec. Mar. 64 
oo. 1% |Apr. 1] Hoiders of rec. Mar. 6a 
Union Carbide & Carbon (quar.).....-- $1.2/;Apr. 1] Holders of rec. Mar. 5a 
United Cigar Stores, com. (quar.)_..-.-. 2 Mar.31| Holders of rec. Mar. 10a 
Common (payable in common stock)..| f14% |Mar.31| Holders of rec. Mar. 10a 
ll UO” eee 1% |Mar.15| Holders of rec. Mar. 1a 
United Dyewood Corp., pref. (quar.)...]| $1.75|Apr. 1] Holders of rec. Mar. 15a 
es WOO GI Dic ccusscacsecnscne 2% |Apr. 1) Holders of rec. Mar. 5a 
EL. .ccseace dtbbisannepeeonous 2 Apr. 1| Holders of rec. Mar. 5a 
United Paperboard, common (quar.)...] 50c. |Apr. 15) Holders of rec. Apr. la 
Pn OD nn. cenkaeae *6 Apr. 1|*Holders of rec. Mar. 15 
United Profit Sharing, no par com. (qu. | 30c. |Apr. 1] Holders of rec. Mar. 10a 
Common $1 par (quar.)........-.-.-. l5e. |Apr. 1] Holders of rec. Mar. 10a 
U.8. Cast Iron Pipe & Fdy., com. (qu.) 2% |Mar.15| Holders of rec. Mar. la 
nn ageehenanedé 2% |June 15| Holders of rec. June la 
CeO GUE Descccccoccasesaces 2% |Sept. 15) Holders of rec. Sept. la 
SE CE Docccntcnsacseenbed 2% |Dec. 15) Holders of rec. Dec. la 
Pt CEP scnssanesacedouca 1% |Mar. 15) Holders of rec. Mar. la 
PR CES sessanenteteeesen 1% |June 15! Holdets of rec. June la 
if Se 1% |Sept.15| Holders of rec. Sept. la 
,. £ | oa 1% |Dec. 15| Holders of rec. Dec. la 
U. 8. Gypsum. common (quar.)...... *40c. |Mar. 31/*Holders of rec. Mar. 15 
Bees. GND ccavecenccesscs *1% | Mar. 31/*Holders of rec. Mar. 15 
U.S Printing & Lithog'g, com. (quar.) *1% |Apr. 1)*Holders of rec. Mar. 20 
WUURTOS (GENE) nce cccccccecesces *1% |Apr. 1)*Holders of rec. Mar. 20 
U. 8. Radiator, new com. (No. 1)..--.-. she. |Apr. 15|*Holders of rec. Apr. 1 
Cf “1% |Apr. 15|*Holders of rec. Apr. 1 
U.8. Realty & Impt., new com. (No. 1) $1 Mar. 15] Holders of rec. Mar. 5a 
U. 8. Steel Corp., common (quar.) -_- 1% |Mar. 30| Feb. 27 to Mar. 2 
Gn DE aracnpusdnsseedesa % |Mar. 30! Feb. 27 to Mar. 2 
U.8. Title Guaranty (quar.)_.......--. 2% |Mar.15| Holders of rec. Feb. 27 
United States Tobacco, com. (quar.)...| 75c. |Apr. 1] Holders of rec. Mar. l5a 
,....  J ee rae 1% |Apr. 1] Holders of rec. Mar. l5a 
Wee Geen SD b.. Chenadcscseeeuans 50c. |Mar. 20) Holders of rec Feb. 27 
i a 50c. |Mar. 20) Holders of rec. Feb. 27 
Valvoline Oil, com. (quar.)..........-- 1% |Mar.17| Holders of rec. Mar. 13 
Vulcan Detinoing. pref & pref. A (qu.) 1% |Apr. 20] Holders of rec. Apr. 15a 
Preferred (account accum. dividends) h2 Apr. 20| Holders of rec. Apr 154 
Wabasso Cotton (quar.)_...........-- *$1 Apr. 1)*Holders of rec. Mar. 15 
Waldorf System, com. (quar.)_......-- $14%cl|Apr. 1) Holders of rec. Mar. 20a 
First preferred (quar.)..............- 20c. |Apr. 1] Holders of rec. Mar 10 
Peeeee SOUR Josececcaccessceccs 20c. |Apr. 1] Holders of rec. Mar. 20 
Walworth Co., common (quar.)_.....-- 45c. |Mar.15| Helders of rec. Mar. 5a 
i. t eae *75c. |Mar.31!]*Holders of rec. Mar. 20 
Wamsutta Mills (quar.)............-- 1% |Mar. 15) Holders of rec. Feb. 9 
Ward Baking, pref. (quar.).........-- 1% |Apr. 1] Holders of rec. Mar. 15a 
Warner-Quinlan Corp., com. (No. 1)_...]| 50¢. |Mar.31| Holders of rec. Mar. 15 
Weber & Heilbroner, common (quar.)..| $1 Mar. 30} Holders of rec. Mar. 16a 
West Canada Flour Mills (quar.)...._- *2 Mar. 15|*Holders of rec. Mar. 5 
West Coast Oil (quar.).........-. -----|*$1.50)Apr. 5/*Holders of rec. Mar. 22 
ee *$5 Apr. 5|*Holders of ree. Mar. 22 
Western Electric Co., com. (quar.) *$2 .50) Mar. 31|*Holders of rec. Mar. 26 
Westinghouse Elec. & Mfg., com. (quar.)| $1 Apr. 30) Holders of rece. Mar. 31a 
yy , fo ae $1 Apr. 15] Holders of rec. Mar. 31a 
Wheeling Steel Corp., pref. A (quar.).._]*$2 | a) (ese 
yy. , |} | ) ae *2'\4 |Apr 1 idan dh ti deaedeie ds eta ncaa 
Wiite Motor (quar.)...ccccccacccccc- $1 Mar. 3!1| Holders of rec. Mar. 10a 
White Motor (payable in stock)_______- 120 Apr. 10] Holders of ree. Mar. 24 
White Rock Mineral Springs, com. (qu.)| 50c. |Apr. 1] Helders of rec. Mar. 15a 
Firet preferred (quar.) ......<<ccecc- 1% |Apr. 1] Holders of rec. Mar. 1l5¢ 
Second preferred (quar.)_......__ _-. 2'% |Apr 1] Holders of rec. Mar. 15 
Woodley Petroleum (quar.)........... l5c. |Mar.31) Holders of rec. Mar. 15 
Woods Manufacturing, pref. (quar.)___- 1% |Apr. 1] Holders of rec. Mar. 20 
Worthing'n Pump & Mach.,cl.A pf.(qu.) 1% |Apr. 1] Mar. 6 to Mar.23 
Class B preferred (quar.)..........- 1% |Apr. 1] Mar. 6 to Mar. 23 
Wrigley (Wm.) Jr. & Co. (monthly)....| 25c. |Apr. 1] Holders of rec. Mar. 20a 
eee et 25¢e. |May 1] Holders of rec. Apr. 20a 
Lae 25c. |June 1] Holders ef rec. May 20a 
I ak i i OS 25¢. |July 1] Holders of rec. June 19a 
Wurlitzer (Rudolph) Co., 7% pref. (qu.) 1% |Apr. 1) Holders of rec. Mar. 20 
Yale & Towne Mfg. (quar.)._..._._-. $1 Apr. 1| Feb. 24 to Mar.1)} 
Yates American Mach., prior pref. (qu.)|/*65c. |Apr. 1]*Holders of rec. Mar. 19 
Youngstown Sheet & Tube, com. ‘qu.)- $1 Mar. 31| Holders of rec. Mar. lig 
Preferred (quar.) zl a 1% \Mar. 31! Holders of ree. Mar. 15 














* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. % The 
New York Curb Market Association has ruled that stock will not be quoted ex 
dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 
{Payable in common stock. g Payable in scrip. AOn account of accutoulated 
dividends. m Payable in preferred stock. n Payable in Canadian funds 

j Childs Co. stock dividends are one share of no par value common stock for 
each 100 shares held. 

k Stockholders have option of tuking cash or stock as follows: At rate of 4-100ths 
of a share of Class A stock for each share of original series peferred: 6 75-100 of a 
share of Class A stock for each share of $7 dividend series preferred 

0 Payable in common stock at the rate of one-fortieth of a share for each share held. 

p Stockholders have option of taking the dividend tn cash or in stock; on class A, 
one-fortieth of a share of class A stock and on class B, one-fortieth of a share of 
class B stock. 

r Dividend is 10 pence per share. All transfers received in London on or before 
March 3 will be in time for payment of dividend to transferees. 

‘ Stock dividerd subject to approval at stockholders’ meeting on March 19. 


d Correction. ¢ Payable in stock 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending March 6. The 
figures for the separate hanks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 

NEW YORK WEEKLY CLEARING HOUSE RETURNS 
(Stated tn thousands of dollare—that 4s. three (000) ciphers omitted) 





! 
| | | 




















New | | 

Capttai Profs | Loans. Reserve | 
Week Ending -——— —-— Dtscount Cash | with Net Time | Bama 
Mar. 6 1926. Nat'l, Dec. 31 Jneest- in | Legal| Demand | De- \Circe- 

State, Nov.14 ments. Vault. Depost.| Depestis. | postis 

(000 omtited.) [Tr.Co8. Nov.14 é&c. | tortes ton. 
Members of Fed. Res., Bank | Arerage. Average Average, Average. Average Av’os 

Bankof{N.Y.& §$ 7 $ $ | §$ | 
Trust Co | 4,000 12,807 74,048 505| 7,926! 59,217; 8,491) .... 
Bk of Manhat’n| 10,000 14,732) 159.453 3,152 18,4691 131,681) 25.471) —--_- 
Mech & Met Nat) 10,000 16,134 184,782) 3,338 23,195 175,228 11,081) 544 
Bank of America; 6,500 5,223 79,255 1,811 11,991) 89,649 4,831) --.. 
National City | 50,000 65,032) 604.621, 5,262) 64,918 *643,851| 71,138 79 
Chemical Nat.| 4,500 18,050 135,328 1,343 16,007} 118,637) 3,529, 348 
Am Ex-Pac Nat) 7,500 12,547 169,838 2,182, 20,724) 159.968) 10,327) 4,939 
Nat Bk of Com.| 25,000 40.935, 350'783, 1.014) 38,043, 290,984/ 11.393) ---- 
Chat Ph NB&T) 13,500 12,571) 217,989 2.615 23.888) 165.740) 40,920) 5,965 
Hanover Nat._| 5,000 25,505 126.967 521| 14,981) 114,007) -.--| ---- 
Corn Exchange.| 10,000 14,558 2001787, 6,503 25.574] 176.849 31,289] ---- 
National Park | 10.000 23,843 177.550 806, 17,.709| 134,167; 9,435) 3,502 
Bow'y@Eas' Riv 3,000, 3.071) 49125 1,403 5:04 34,427) 15,210; 995 
First Nationai_| 10,000, 73,804 3991231 565 25,274) 191,340) 13,451) 4,854 
Irving Bk-ColTr| 17,500, 13,732, 2821915 2.729, 35,374] 264,799) 29,936) ---- 
Continental...-| 1,000, 1,161 8,012 139, 1.173 6,788 431] ---- 
Chase National_| 20,000 27.184) 394 04¢ 4.231) 47,810) *369,233) 15,654) 988 
Fifth Avenue-- 500, 2,905, 27 199) 813, 3,313) 26,034) .-..] c<ce 
Commonwealth 600, 1.089 1498 499| 1,503) 10,484, 4,939) ---. 
Garfield Nat'l 1,000, 1,731 47'397 421| 2,451) 17,087, 403) --.- 
Seaboard Nat'l.| 6,000, 9,764 j1¢'oR¢ 1.929) 15,059 113,875, 2.804 41 
Coal & [ron Nat) 1.500) 1,543 345 'g07 ‘783 37,880) *311,990) 45,330) ---- 
Bankers Trust.) 20,000 30,391 ¢9'914 800, 7.597; — 55,629) 6,508) ---- 
U 8 Mtge & Tr. 3,000 4,750 428.176 1,270) 47.813, *409,362) 53,116) ---- 
Guaranty Trust| 25.000 21,538 45'22- 754, 5,313) 36,944) 2,868) ---- 
Fidelity-InterTr| 2,000 2,209 474°5o) 516, 20,535 150,893 15,977] ---- 
New York Trust| 10,000 20,018 1 44'n45, 450 14,000; *107,009, 25,926) ---- 
Farmers L & Tr} 10,000) 18,520 op, 792 1.607 30.438, *293.250 29,379, ---- 
Equitable Trust} 23,000 12,852." '' "“)_ | nh Reteotad, "Staton —— 
5,157,731, 47,245)584 ,000/c4 316 488 189,837/22,255 


Total of averages|310,100,508,215 
ag tenon 


48.228 586 .015ic4 286 4504 90,939.22 ,324 


5,105,858 
Totals, actual condition Mar. 6 2°, 27°02° ng eg te tab age . 22313 
P . a2 .174,96 48.138 580 .557'c4.320.701 489.401 ’ 
Totals, actual condition Feb. 27 5") 41'547 485971593.070\c4 280 .503/497 ,949/23,071 


Totals, actual condition Feb. 20 


State Banks Not Members °! Fed't Res've \Bank 3 22.394, 1.925| -- 
G 1 hb k! 1 000 2 594 23 197 1,886 2,27: ,or ’ o --<«- 
Greenwich Bank! 3°500| 6.867, 107.269, 4.739, 2.449) 38,845) 64,195) | ---- 

----| 9 ' Bovis. Tepes Sa cetesctas Detects Piven 





Total of averages! 4,500] 8,462, 130.466, 6.625) 4,722) 61,240) 66,120 











— 990 O7% 57 q 5 68 ae 
129,972, 6,557, 4.911 60,758) 66,16 
Meg 6 ’ a 9 ¢ a 
Toute ccwtconaiion iar 10h i) thug hn te =o 
Totals. actuai co ndition |Feb. a 131 572) 6.703) Laan en 
Trust Companies Not|Membe '$ 0f Fed'tRes'vye Bank. | 
Title Guar & Tr.| 10,000) 17,233, 63.290, 1,691) 4.180 = 39.011), cane 
Lawyers Trust.| 3.000) 3.204 27.474, + 904) 2,785, 23.740 1,114) ---- 
——— ot exendl gee G.005 62,751| 3,825] ---- 
Total of averages} 13,000, 20,437 90.764) 2.595, 6.065, ecica -—— 
om Pee CO 7| 3,332] ---- 
ndition Mar. 6 89,633, 2,585) 6,951 61,607) 3,332 
Totals. cduat condition Feb. 27, 92.35% 2.396| 7.750, 69,374) 3,307) ---- 
, 92.345, 2,414] 7,571| 65,071, 3,282) ---- 


Totals, acluai condition Feb. 20 
| 


4,440,479 559,282 22,255 





Gr'd aggr., uver_|328, 100 536,472 5.378.961| 56,465,595 ,687 








Comparison with prev. week... +4,314/—1,342 +9598) +31,649 —6 700 —321 
Gr'd ager. ect'icond’n Mar. 6 5.325 463 58,030)597,877, 4,408,815 560,439/22,528 
Comparison witb prev. week... —73,132| +701\+5,018| —39,463 + 1,664 a 
Gr'd ager., ect'llcond'n Feb 27 5.398 595) 57,329)592,859 4,448,278 558,775 apt 
Gr'd ager., act'licond’n |Feb. 205,365,164) 57,644/605,249 4,408.03! 567 247 O04 
Gr'd ager.. act'/icond’n |Feb. 13.5.336,415, 61,108)594,40° 4,403,800 SAS 656 33063 
Gr'd agrr.. act'licond’n Feb. 65,363,272) 57,581/928,232) 4,453,177 572,144,235, 


4.436 .308)579,206 23,299 


57.059592,821 
7°90 4.455.273 573,020123,131 


57 9041615 .682 


od 


Jan. 305,364,081 
Jan. 235,326,540 


Gr'd ager., act’iicond'’p 
Gr’d ager., act'ijcond'n 





Note 
above were as follows: Average total Mar ; ‘ J is 3 ' 
$44,537,000; Feb. 27, $43,786,000; Feb. 20, $43,786,000; Feb. 13, 6 
Feb. 6, $43,787,000 Bills payable, rediscounts acceptances and yy ' 
average for week Mar. 6, $678,377 ,000; Feb. 27, $681,657 000; Feb. 20, eee TT? 000; 
Feb. 13, $671.156,000; Feb. 6, $636,401,000. Actual totals Mar 6. $659, 7 hw 
Feb. 27, $689,477,000; Feb. 20, $697,006,000; Feb. 13, $679 475,000; Fe ' 
$688,129,.000 , 

* Includes deposits in foreign branches not included in total footings as fol a 
National City Bank, $161,908,000; Chase National Bank, $13,428,000; Bankers 
Trust Co., $32,677,000; Guaranty Trust Co., $62,876,000; Farmers’ Loan & Mag 
Co., $5,022,000; Equitable Trust Co., $65,723,000 Balances carried in ban s in 
foreign countries as reserve for such deposits were: National C ity Bank, $19,123,000, 
Chase National Bank, $1,825,000; Bankers Trust Co., $2 072,000, Guaranty Trust 
Co.. $2,351,000; Farmers’ Loan & Trust Co., $5,022,000; Equitable Trust Co., 
$8,059,000 

a As of March 1 1926. 

c Deposits in foreign branches not included. 


» > ls 
—U.8 posits ducted from net demand deposits in the gene ral tota 
G. 6. eee See or 6. $44,537,000. Actual totals Mar. 6, 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week 1s shown in the 
following two tables: 

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
































Averages. 
Cash Reserve b 
Reserve in Toatai Reserve Surplus 
| in Vault. |Deposttartes| Reserve. Requtred Reseroe. 
mbers Federal $ j $ $ $ $ 
ga ag one _1584.000 000} 584 .000 000 575.838 550 8,161,450 
State Banks*. a 6,625,000) 4.722.000} 11 347.000 11,023,200 323,800 
Tru t > ny inies* : 2 595.000) 6,965,008 9,560,000) 9,412,650 147,350 
St . pe ‘ - | . ~ . 
Total Mar. 6 9.220 00015 15.687 0001604 107 ,000|596 .274 400 8,632,600 
Total Feb. 27...-| 9.397,.000)586.089 000) 595,486 000) 592 462,290 3,023,710 
Total Feb. 20-.. 9,490,000, 586.782 000) 596 272.000} 589,421,480 6,850,520 
Total Feb 13_.--| 9.582.000 591.095.000 600.677 0001594 .835.590 8,841,410 
* Not members of Federal Reserve Bank. 


b This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was a8 follows: 
Mar. 6. $14.695.110; Feb. 27, $14,599 740; Feb. 20, $14,947,950; Feb. 13, $14,972, 
460: Feb 6, $15,140,460. 








Mar. 13 1926.] 





























Actual Figures. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Depostiartes| Reseroe. Required. Reserve. 
Members Federal $ $ $ $ $ 
Reserve Bank....| __...._. 586 ,015,000]586 ,015,000]571.966,670| 14,048,330 
State banks*_______ 6,557,000} 4,911,000) 11,468,000] 10,936,440 531,560 
Trust companies* __- 2,585,000] 6,951,000] 9,536,000] 9,241,050 294,950 
Total Mar. 6..__| 9,142,000]597,877.000|607,019,000|592,144,160] 14,874,840 
Total Feb. 27...-| 9,191,000}592,859,000/602.050,000|597.375,800| 4,674,200 
Total Feb. 20____ 9,117,000/605 249 .000| 614,366,000} 592,407,490] 21,958,510 
Total Feb. 13___.| 9.443,000'594.406,000 603 ,849,000'591,968,3901 11,880,610 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
eludes also amount of reserve required on net time deposits, which was as follows: 
Mar. 6, $14,728,170; Feb. 27, $14,682,030; Feb. 20, $14,938,470; Feb. 13, $14,980,- 
800; Feb. 6, $15,087,330 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 


March 6 Previous Week. 

Loans and investments__._.._._._.___________. $1,195,571,600 Inc. $4,988,900 
DDD RAGdahethddeedaddhindacnewaacbaadcensubie 4,360,400 Dec. 600 
I 23,497,000 Dec. 117,100 
Deposits with Federal Reserve Bank of New York. 100,994,100 Dee. 355,000 
Total deposits...._______ <tc absinkaoens ....-1,260,690,600 Dec. 16,111,000 


Deposits eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y Clty, exchange & U.S. deposits. _1,180,989,900 
Reserve on deposits. _ i os te ae ci sini 176,919,900 
Percentage of reserve, 20.7%. 


Ine 
Inc. 


6,717,000 
5,467,700 


RESERVE. 
State Banks———— 





—Trust Compantes— 
Cash in vault 


ditinesnaieamasaee *$57 307,900 16.37% $91,543,600 14.68% 
Deposits in banks and trust cos... 12,430,600 5.45% 35,637,800 5.72% 
a $49,738,500 21.82 $127,181,.400 


pana cunt 2% 20.40 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Mar. 6 was $100,994,100 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 























Loans and Demand *Total Cash Reserve tn 
Investments Depostts. in Vaulis. Depostartes. 
Week Ended— £ < $ $ 

3 ea 6,556 .239,300 | 5,696,831,900 86,517,800 | 745,155,200 
|S eee 6.531.007, 500 | 5,682,852,100 88,814,300 | 743,.772.000 
ae 6.520.077 500 | 5,665,239.800 84,741,300 | 746,115.600 
5 Sa 6.522.283 .800 5.625.087 400 88,401,000 734 901,500 
ss seednaowna 6,504,882,200 | 5,615,024,900 88,462,600 | 738,833,300 
| = 6,498,683 600 | 5,602,114,700 91,125,200 | 732,709,200 
i Msvcusens eae 6.539,445.800 | 5,638,893,200 98,884,300 | 746.673.400 
3 aaa 6 584,447,000 5,619,923,800 105,692,300 734,118.200 
Dt:  ivedaaennhnda 6.688 .745,000 §.740,772.300 99,811,300 | 764,938,500 
a Miaesatvasaced 6.713.047.3200 | 5,770,909,200 95.988 .600 | 764.899.0000 
c 3 Area 6.614,199.500 5.711,092.600 90 893,800 762,604,500 
Ss Uibeesedseeess 6,557 007.300 | 5,657,830,000 87,033,900 | 746,110,700 
Af ieee 6.538 ,928.200 | 5,628,105,200 87.174.800 | 732,989,600 
a S6aseavaneaes 6.583 367 .000 5.669.834, 300 84,220,500 740.775. 600 
a: Baneeseaneees 6,551.072,500 | 5.617.024,100 89,198.200 | 732 243,100 
SS eS? 6.539.198,100 5.572.396 .500 85.608 .600 | 732.631.000 
as Etascasacséead 6,.538,928,200 | 5,.628,105,200 87,174,800 | 732.989.6400 
Je ee 6,574,532, 600 | 5,621,468,.900 84,322,400 ' 744,749,500 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUBE 


(Stated tm thousands of Goliuars—that ts three ctphers (000) omttted.) 











Loans 
CLEARING | Dts Reserve | 
SON-MEMBERS | counts Cash utth | Na Neat 
Na incest in Legal |Pemanad Time 
Week Ending Captial. Froftie meni« Vault | Depost- Depostts Depostts 
Mar.6 1926. | &¢ tortes. | 
Members of Average. Average Average Average Average 
Fed’! Res've Rank s $ $ b 3 | $ $ 
Grace Nat Bank 1,000 1,856 12.345 $6 1,068 6.694 3.914 
Total. ee 1,000 1,856 12,345 36 1.068 6.694 3.914 
State Banks. 
Not Members of the 
Pederal Reserre Bank 
Bank of Wash. Hts 200 604 80 754 284 6.403 2 680 
Colonte! Bank 1,200 2.787 00 247 1,540 26,700 1.850 
Total. . 1,400 3,392 1,907 +001 1.924 33.10 7 520 
Trust Company 
Not Meniver of the 
Pederal Reseree Bank : es 
Mech Tr, Bayonne 51) 589 1,303 0 i 2 6,02 
a 500 589 1,30 4 $32 64 
Grand aggregate. 2.900 5,335 4.407 19 343 ) 7 4G7 
Comparison with prev. week sess 1Q8 132 i23 540 10 
Gr’d ager., Feb. 27 2.900 5.838 61,663 $539 5,002 a42,730 17,361 
Grd ager., Feb. 20 2,900 5.858 62.225 4,654 8.056 a43,447 17,317 
QGr'd agar., Feb.13 2,900 5.838 62,252 4,505 3,206 a43,431 17,216 
Gr'dager.. Feb. 6 2.900) 5.838 61,491 4.350 3,042 042,633 17,127 
a United States deposits deducted, $47 000. 
Bills payable, rediscounte accentagces aad other Nabtiiiee. $2,394,000 


Brcesa reserve $57,100 decrease 
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Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 





BOSTON CLEARING HOUSE MEMBERS. 























March 10 | Changes from Mar.3 Feb. 24 
1926. Previous week 1926. 1926. 
£ 7 s t 

CO 68,000,000} Unchanged 68,000,000] 68.000,000 
Surplus and profites_________ 89,058,000} Unchanged 89.058.000) 89,058,000 
Loans, disc'ts & investments_| 1006434000| Dec. 2,938,000] 1009273000] 101.036 000 
Individual deposite_.._..._- 671,189,000| Dec. 7,645,000|678,834,000/ 671,562,000 
. , ) SS Sapaeae 137,090,000|Inc. 2,164,000) 134,926,000) 132,631,000 
EE: 216,596 ,000/ Dec. 855,000| 217.451 ,000/ 217,182,000 
United States deposits _-_____ 19,668,000} Unchanged 19,668.000| 19,671,000 
Exchanges for Clearing House} 28,832,000)/Dec. 5,909,000] 34,741,000) 26,915,000 
Due from other banks______- 74,209,000| Dec. 9,992,000) 84.201.000| 75,559,000 
Reserve in legal depositaries_| 79,134,000)Inc. 69,000] 79,065,000) 79,296,000 
| are 10,201,000/ Dec. 44,000] 10,245,000; 10,098,000 
Reserve excess in F.R. Bk__- 268,000! Dec. 116,000 384,000 682,000 
== = —— = SE 














Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 6, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cashin vaults’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘Reserve with legal 
depositaries’”’ and ‘Cash in vaults.” 




















Week Ended March 6 1926. 
Two Ciphers (00) = —- -— —| Feb. 27 Feb. 20 
omitted. Members of Trust 1925 1926 1926. 
F.R.System| Companies Total. 
a _ $42,.275.0| $5,000.0) $47,275.0] $47.275.0| $47,275,0 
Surplus and profits 129,436,0] 17.157.0) 146,573.0) 146,573,0) 146,573,0 
Loans, dise’ts & investm’ts| 841,109.0 50,210.0} 891,319.0) 91,.864.0] 894,837,0 
Exchanges for Clear.House 44.341. 766.0 45.107.0 37 244.0 38,888 ,0 
Due from banks_. ; 113,025,.0 16.0] 113.041.0) 111,.766.0) 116,.575,0 
Bank deposits tia 154,897,0 814.0) 148,711.0] 143,178,0] 144,084,0 
Individual deposits 588,.069,.0) 32,006.0) 620.075.0] 612,462,0| 616,879,0 
Time deposits. -—. 120,331.0] 2,141.0) 122,472.0] 127.168.0} 129,057,0 
Total deposits.....-- 856,297.0| 34,961,0) 891,258,0] 882,809,0) 890,020,0 
U.S. deposits (not ine.) ; i sii re reae 13,996 .0 
Res've with legal depos..-| = ____- 4,568.0 4,568.0 3,345.0 3,848,0 
Reserve with F. R. Bank 63,710.0 63.7100 63,080 ,.0 63,044,0 
Cash in vault *_.-. > 9,821.0 1,527.0 11,348.0 11,575.0 11,762,0 
Total reserve & cash held 73.531.0 6,095.4 79 626.0 78.008.0 78,644,0 
Reserve required __ _- 64,.064.0 4.912.0] 68.976,0] 68,212,0) 68,450,0 
Fxeese res. & cach in vant 94670 1188.0 meson 798 0 10,194,.0 











* Cash in vault not counted as reserve for Federal Reserve members. 














Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Mar. 10 1926 in 
comparison with the previous week and the corresponding 
date last year: 
Mar. 101926. Mar. 3 1926. Mar. 1 1925 





Resourcea— & 
Gold with Federa! Reserve Agent....-... 329,315,000 309.315.0000 341,899,000 
Gold redemp. fund with U. 8. Treasury. 10,435,000 11,813,000 13,513,000 

Gold held exclustvely aget. F. R. notee. 339,750,000 321,.128.000 355,412,000 
Gold settlement fund with Ff. R. Board. 225,355.000 244,862 000 188,378,000 
Gold and gold certificates held by bank... 355,.457.000 363,.227.000 313,004,000 

Total gold reserves... ..........--.-- 931,592,000 929,217,000 856,794,006 
Reserves other than gold_............- 42,427,000 40,616,000 30,771,000 

Total TOSS VES. ccccccccccccessose e-- 974,019,000 969,833,000 887,565,000 
Non-reserve cash... .......---------<-<- 27,074,000 23,984,000 16,463,000 
Bills discounted— 

Becured by U. 8. Govt. obligations... 115,039,000 131.791.000 142,168,000 

Other bills diacounted_.........-.--- 40,979,000 40,785,000 47,111,000 

Tota! bills discounted............- 156,018,000 172.576.000 189,279,000 

Bilis bought in open market........... 69,140,000 67,263,000 75,009,000 
U. 8. Government securitics— 

Rg ea 1,934.000 1,934,000 12,461,006 
Treneury B0tes. ......--cccscccccsss 41,202,000 38.172.000 99,468 ,000 
Certificates of indebtedness........-.- 18,161,000 14,243.000 5,437,000 

Total U. 8. Government securities... 61,297,000 54.349.000 117,366,000 
Foreign loans on guld - bdubneSs bes 2,411,000 2.384.000 3,055,000 
Total bille and securities (See Note)... 288,866,000 296.572.0000 384,709,000 
Due from foreign banks (See Note).... 737 000 : 749.000 836,000 
Uncollected items@............--.----- 140,105,000 155.005.000 143,442,000 
Bank premises... .....ccccccccccccces 16,666 000 16.666 000 16,432,000 
All other reSOUPCES.. . .cccccccccccccccce 5,521,000 4.565.000 7,960,000 

Total TEBOUTOED. cccccecccccccccesce 1,452,934,000 1,467.374.000 1,457,407 ,000 
LAGU Mes — 
Fed’! Reserve notes in actual circulation. 371,325,000 371,.283.000 359,401,000 
Deposita—Member bank, reserve ace’t.. $52.587,000 856.855.000 871,062,000 
Government ate ie Behe a e 3,044,000 4.230.000 5,907,000 
Foreign bank ce Note). 891.000 2.291.009 6,307,000 
Other deposite . . - - 7,942,000 8,584,000 8,010,000 
Total deposite oe . 84,464,000 871.960.0000 891,286,000 
Deferred availability items 120.675.0900 127.839.000 114,020;000 
Capital paid in 3.812.000 33.795.000 31,125,000 
Surplue 9.954.000 59.964 000 58,749,000 
All other liabilities 2,748,000 2.533.000 2,826,000 
‘Tota! labliities ‘ .. 1,452,948.000 1,467.374.000 1,457,407 000 
| eee 
Ratio of total reserves to deposit and 
Fed'l Res’ve note iliabilit'es combined 78 780% 71.0% 
Contingent Hability on bills purchased 
for foreign correspondents 23,393,000 21.648 ,000 14,059,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents In addition, the caption, “All other earning asseta,”” now 
made up of Federsa! intermediate credit bank debentures, has been changed to 
“Other securities,”” and the caption, “Total earning assets” to “Total bills and se- 
curities.”” The latter term has been adopted a# a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provision of 
Sections 13 and 14 of the Federal Reserve Act. which are the only items included 
berein 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board i my afternoon, Mar. 11. and showing the condition 
of the twelve Reserve banks at the close of business on We dne ssday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week Jast year. 
The second table shows the resources and liabilities separately for eac h of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Keserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1389, being the first item in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 11, 1926. 











































| 
| Mar.101926 Mar. 3 1926.\ Fe 24 1926 |Feb. 17 1926.\ Fe 10 1926.) Feb. 3 1926 lan 27 1926 | yan 20 1926 'Mar. 11 1925 
— . " ee 7 SRL ESS ESE js = 
RESOURCE | $ $ $ : z | $ $ | £ sj 
Gold with Federal Reserve agente 1,408 7 ) 1.406 ,149,000) 1,397,967 000 1,433,149,000) 1,450,287 ,000/)1,511,514,000/1,517,010,000/1,612,227,000 
Gold redemption fund with U. 8. Treas ; 72 $6,334,001 45,009 51,702,000 46,135,000 49.604 ,000 49,159,000 57,195,000 

Gold held exclusively aget. F. R. notes 4 4 1.4 10'1,452.4 WH) 1,442.97 190) 1,484,851,000) 1,496,422 000)1,561,118 000} 1,566 ,169,000/1,669,422,000 
Gold settlement fund with F. R. Board 692.997, f 7. 674,072.00 658,126.00 650,334,000) 633,596 ,00 578.327.0000!) 573.852,000| 625,399,000 
Gold and gold certificates held by banks 17,047,000) 642,324.00 640,048,000) 658,194,000) 659,638,000) 661,914,000) 661,709,000) 674,762,000) 579,921,000 

Total gold reserves 2.799.1 190! 2.764.784 000) 2,766. (W)\ 2,789.29 10 2,794,873 000) 2,791,932 000/12 ,801,154,000/ 2,814 783,000 2,874. 742,000 
Reserves other than gold ] 82 148,754,000 149,907 OO 150,860,000; 144,422,000; 147,328,000) 15 2,053,000) 152,069,000; 135,969,000 

Total reserves 2 950.840.0 2.913.538.0000 2,.916.510.000) 2.940, 156,000) 2,939 295,000) 2,939,260 000) 2,9 53 207 cae. 966 852,000) 3,010,711,000 
Non-reserve cash 65,99 ) 65,296 00 66,298,000 69 ,.032,0 64,425,000 71,056 O00} $1,250,000) 83,920,000 56,150,000 
Bilis discounted 

Secured by U. 8. Govt. obligations 263,904 $23,006 $11,570,001 $15,972,000 310,096,000; 298,089,000) 258,227,000!) 251,872,000 246,598,000 

Other bills discounted 235,521 263,791 ,00 228,513,000) 222,386,000) 223,276,000) 189,707,000) 190,330 000) 201,310,000) 163,824,000 

} - - |} —_—________-} —_-— a . 

Total bilis discounted 02.4 583,214,006 540,083,000) 438,358,000 133,372,000 487,796 000! 448,557,000| 453,182,000) 410,422,000 
Bilis bought in open market 284,520,000) 256,607,000) 304,128,000) 301,641,000 300,519,000! 302,264,000] 295,417,000) 305,850,000) 301,354,000 
U. 8. Government securities | ! } | | | 

Bonds. . 60,427,000 60 285 000! 60.212 000! 59.978 .000 59.639 000 59,738 000) 59.733 .000) 60,.801.000! 77.941,000 

Treasury notes | 187,345,000) 171,432,000) 174,954,000) 169,863,000) 168,673,000) 184,435,000) 182,873,000] 183,595,000, 283,360,000 

Certificates of indebtedness 111 ,894,0 4.041.000} 15,418,000) 104,605,008 104,842,000) 105,590,000) 122,457,000 125,570 000) 27,031,000 

ana ‘ ESR ees ; siti 

Total U. 8. Government securities | 259-6 00 425,758,000 430 585.000 334,446,000 333,154.00 349.763 000} 365.063 000 369 966 000) 388,332,000 
Other securities (see note N 159.000 ; » (nt 4 f wt 3,150,000 t 159.000) 3.150.000) 3.150.000) 3.452.000 
Foreign loans on gold : | 8 7080 & 700.000 7.100.000 7.000 000 7.299.000 f + O00) 6,500 000) 6 500 ‘000! 10,500,000 

j — - - = — - _ ——— | --—- — / 

Total bills and securities (see note 1,1 559 000) 1,207 429,000 1,185,046,000 1,184,595,000, 1,177,494 000 1,14 72,000}1,118 687 .000)1 138.643.000 1, 114,060 000 
Due from foreign banks (see note 737 000 749.00 780.000 725,000 660 000 660.000) 642,000} 642,000) 836,000 
Uncollected items . 628.454,.000) 711,12 OO} *697,429 006 759,089,000) 613,554,000! 628,538,000] 635,749,000) 719,719,000) 627,874,000 
Bank premises 59.4 , 59.368 ) 59 368 000 59.368, 000 59.366 000 59 322 000) 5Y 323 000} 59.308 000 58,751,000 
All other resources | 17.77 100 115.000 17,008 000 16.756 000 16,393 OO 16,995,000 17,071,000 16 507 ,000| 23,981,000 

- _ —— —_ - on a 
Total resources 1.854.769.0000 4,974,423,000) *4942439,000 5,029.7 00 4.871.687.0000 4.865.503 .000) 4.865 .929.000' 4.985.596 .000) 4,892,363,000 
LIABILITI} 
F. R. notes in actual circulation ] 71,754, 7 +0 1 679,362,000) 1,661,143 1 7,844,000 1,662 ,.520,000) 1 667,266,000) 1,692,021 ,000/1,730,684,000 
Deposits | 

Member banks—reserve account + 2 9 2.224 2 202.879.0 2 262.5 2.239 ) W012 2] 193, 2 216,882,000) 2.242.730.0000 2.201.277.0000 

Government } 4 j ) { 6.67 N :4 ; ") 29.1 (iw) 4% fy ) 28.93 wr 27.62 ww) 26,442,000 

Foreign bank (see note | 1.784 f Oo” 545 Oo HSS t 9 252.000 4.991.000 8 706.000 . 397.000 7.894.000 

Other deposits | 19.322.000 17.232 ) 17.4 wo 15.648 000 18 152.0001 17.623. .000 19.560,.000 20.035.000 

Total deposita 12 00012. 302.2 000) 2.262 23 1) 2.326.518 ,.000'2,296,101,000 2 229 4 00012 272.226 000) 2.298.315.0000) 2,255,538 000 
Deferred availability items 4 wo) 644 OF) 64 157.00 6490 866 000 956 961,00 470.721.000 7 385.000) 644.929 000 562.750.0090 
Capital paid in »99 1] 72100 119.3] ne 11% 10 118,411,000 118.121,000 118.251 .000 118,211,000 114 254.000 
Surplus c~ 4 ) 220.310 008 220 )000) 220,31 } 220,310,000) 220.310,00 220,310,000 220.310.000) 217,837,000 
a ' otber Habilities 13,.480.0 12,652,000 "12.66 0 11,980,000 12,060,000 11,339.00 11,481,000) 11,810,000) 11 +44 000 

lotal Habilities 4,554,769,000) 4,974,423,000| *4942439 000, 5,029,751 )) 4,871,657,000, 4,865,503 ,00014,.865.929 000 4,955.596,000 4,892 ,363,000 
Katio Of gold reserves to det t snd j 

F. RK. note liabilities cor wed | 70.8%| 69.5 70.1 49.9 70.5% | 70.7% 71.1% 70.5% | 72.1% 
Ratio of total reserves t leposit and ! 

y. BR. note Haiiiiiies combined 74.6% 73.2 744 73.7 74.2% 74.5% 75.0% 74.4%| 75.5% 
Contingent liability on bills purchased) | | 

for foreign correspondents §3 009,000 82 408.000) > 168.00 R26 00 84 656.000 83 543.000 22 847 000 23 756.000) 48.715.000 

Dtstrifution by Maturtite | $ $ ¢ $s $ i $ $ . j $ 

1-15 days bills bought In open market_| 111,474,000 110 $0 22,574,000) , 113,254,000 4 655,000 96 .785,000 86 940.000 x7 201.000] 95,578,000 

1 15 days bills din nted $90 O55 U0 455.043 .000 440) Ooo} $30.0 wow $24 ) 373.558 000 42 309,000) $38,215,000 326,761,000 

1-15 days U.S. certif. of indebtedness 15.00 18,000] 74,01 $0 CHM d had sae -| 5,000 2,223,000 

1-15 days municipal warrants | | ‘ 2,000 
16-30 days bilis bought in open market if O00 . ) I R7TR.0 68.537 000 7 1540.00 55.073.000 55.640 000 42.107 (ne 57.712.000 
16-30 days bills discounted | 29,5 Me) 25,917,000 25,324.00 29,362,000 $2,047,000 32,329,000 31,428,000 29.941 ,000 21,849,000 
16.30 daya t } certif. of Indebtedness_! 1,505,000! ! y : : > | Re | 
16-30 days municipal warrants | : | rus 
81 60 days bills bought la open market j ia 2.00 ~4 10.000 87 SSO 54.542,.000 S103 ’ 8H. 264.000 on 42359 N00) 29 §20.000) 86.958 000 
31-60 days bills discounted | 43,601,000 47 », O00} $2,022,000) 42,991,000 $2,521,000 46,564,000 4 1 OOM 49 668,00 $2.734,000 
B31 60 daya t S. certlf. of indebtedness | j Sree / 

81-60 days municipal warrants | 
61 90 days bills bought io open market 29.571,000 31 8 000) 29 952.000) 32 343.000 1 847.000 57,182,000 2.939.000 56. 862.000| 53.727.000 
61-90 days bills discounted 27 087 OU ),700,000 22,463 ,000] 26.649 000 25,469,000 26,306,000 26,772,000 25.779 OM 18,127,000 
61 90 days U.S. certif. of indebtedness a as : : 476.000 ; 
61 90 days municipal warrants ae | ‘ S | 
Over 90 days bills bought in open “marke t| 1,784,000 4.633 0M 3,844 000 3,675,000) 4.598.000] 6,690 000) 9.459.000 9 060 OO 7,379,000 
Over 90 days bills discounted 11,098 000 10,068 000) 9,461,000 9,291 000) & £40 000 8.739.000 9.453.000 9.579.000 10,951,000 
Over 90 days certif. of Indebtedness 111,846,000 94,023,000} 93,839,000) 104,525,000; 104,821,000} 105,590,000} 122,.457.000!} 125,058,000 24,808,000 
Over 90 days municipal warrants | ‘ | ae ee ae L a Se 
7 abt : Roe Sacto: Tesh che sche Bhd ashe ache ae 

F. R. notes recetved from Comptroller__!2,826,107,000) 2,839,467 ovo|2 845,899,000! 2.550.750 .000)2.860.3236 000] 2.884 453.000'2,898 753.000 |2.922,541,000] 3,030,974,000 
F. R. notes held by F. R. Agent $25,142,000) 833,374,000) 834,530 000} 846,950,000) 851,949,000) 863,051,000) 850,030 000! 846.131,.000| 990,466,000 

7 i- i - _——— ot terete: 2) Peeve —_— _—__— -_—-— 

Iasued to Federal Reserve Banks |2.000.9 5,000! 2 = Tar 369,000) 2.003.800 .000!2.008 387 000 2,021, 402,000 2,048,723,000)2 .076 410,000) 2,040,508 000 

How Secured } 

By gold and gold certificates | 310,846,000) 310,846,000) 311,246,000] 311,245,000) 310,000,000} 309,961,000] 309,121,000! 308,260,000] 277,916,000 
Gold redemption fund 107 152.000 104 140.000) 100 489,000) 102, 147.000) 114 $53,000) 106,916,000 95 89.000) 102.619.000 195.587.0000 
Gold tund—Federal Reserve Board | 989,900,000! 968,184,000] 994,414,000} 984,075,000] 1,008,296 ,000] 1,033,410,000) 1,106 404,000] 1,106,131 ,000|1,228,724,000 
By eligible paper... .._- . awe | 754,218,000) 835,592,000] 802.364 000) 797,417 G00) 791,025,000] 740,300, 000, 692.387 ,000) _ ait. 401,000) 679,038,000 


Total 2.162.926 000 2.218.762,.000'2 208.513.000'2 195.384.000 > 994.174 000 2.190.587.0000 2 203.901 000 2,228, 411 000'2,291, 265, 000 

NOTE Beginning with the statement of Oct. 7 1925 two new items were added in order to show separately the amount of balances held abroad and amounts due 

to foreign correspondents In addition, the caption, “All other earning sasets"’, now made up wd Federal Intermediate Credit Bank debentures, hase been changed te 

“Other securities,"’ and the caption. ‘Total earning assets” to ‘Total bills and securities.” Tl * latter term has been adopted as a more accurate description of the total 
@f the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 ot the Federal Reserve Act, which are the only items included therein 











WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 10, 1926 













































Two ciphers (00) omttted : . | 
Federal Reserve Rank of Boston New York.| Phtia. |Cleveland | | Richmond) Atlanta. | Chicago | Se Louts.|Mtnneap.|Kan. Cty) Dallas. | San Fran Total 
RESOURCES | $ s < < | < < < ’ s | 3 § .% si ae - a 
Gold with Federal Reserve Agents|/112,813,0] 329,315,.0]121,756,0|192,666.0] 55,993,0!134,925,0)129.467,0! 15.251.0] 62.690.0] 46.587 24.676,01182,569.011.408.708.0 
Gold red'n fund with U. 8. Treas 8,321,0) 10,435,0} 1926.0 3592.0) s.059.4 192.0 2.720,0 1.2] 855.0 1,731.0 2,028,0 +, 3044 50,406 0 
.| | | 
Gold held exel. agst F_R. notes!121,134,0| 339.750. 131,.682,01196.258,0] 59,052.0)138.117.0'132,187.0] 16.464,0) € 75.0) 48.318 26.704.0\18 72 1.459.114.0 
Gold settie’t fund with F_.R.Board| 62.935.0) 225.385.0) 44.760.0| 47.938.0]) 23.4 4,0) 5.01 150.1 ) 16.184.0) 24.184.0) 25.8890) 11.386.0!) 24.791 692.997.0 
Gold and gold certificates 16,4020 66,457 26,111,0) 48,187,0 080.0) 4,075.0) 71.6 ) 17,371,0) 6,798. 6,174.0) 10 )) 38,67 647,047,0 
Total gold reserves E ; |230,471 a 931.592 0! 202.553.0)292.283 0] &87.586.0/178.1 353.9954 50,019.01 94.557.0) 80.381.0) 48.176.01249.337.012.799.158.9 
Reserves other than gold | 18.693.0)} 42 427.0 4.641,0) 6.843.0 8 740 ) &$37 21.522 18.525.0 2 861.0 4 576 5 814.0 7.2034 151,682.0 
} - - 
Total reserves. __ init a '249.164.0 974.019.0) 207.194.0/ 299. 20¢ 96 .326.0) 187.945.01375.517.0| 68.544.f 97.418 R4.957.0) 53.990.0/) 256.540.012.950. .840¢ 
Non reserve cash 5,594.0) 27 .074,0 1,982,0 $,009,0 4.386, 4,615.0 8,404.0) 3.7 ) 1,260.0] 2,.588,( 2,662.0 69 0} 68,998.0 
Bille discounted | j | 
Rec by U 8. Govt. obligations 13,881,0) 115.039.0] 30.159.0] 24.643.0] 14.681.¢ 4,393.0 7.681.0]| 8,821.0 762.0 4.935.0 742.0} 8,167.0] 263,904.0 
Other bills discounted __-_.. |} 8,430.0} 40,979,0| 20,958,0) 27,.364,0) 28,969 25.943.0) 26.820.0! 11,.393.0 3,114.0) 9.210 5, oF )} 29.378.0] 238.521.0 
Total bills discounted os fF) 0) 156.018,0) 51,117.0) 52.007.0| 43.650.0) 30.336.0) 64.501.0! 20.214. 3.876.0| 14.145.0| 6,705.0! 37.545.0] 502 42 5 
Bilis bought In open market -| 40,595.0 69,140,.0|) 19,717,0) 21,009,0) 10,841,0) 18,499.0 1234.0] 14.300.0| 7.974.0] 13.896.0) 13.723.0) 24.592.0] 284 300 
U. 8. Government securities: | | | | | | | | | 
Bonds... . Ie 572 0} 1,934.0) 604.0) 8,103.0) 1,240.0 1.006.090} 20.190,0} 2035.0) 7,665.0| 8,938.0) 7,676.0 474.0 60.437.0 
Treasury notes ‘ 1,768,0) 41.202.0| 3.778,0) 19.704.0 3,437 10,248,0) 18,673.0] 15,120,0| 7,227.0} 18,222.0) 17,891.0| 29,465,0,| 187,335,0 
Certificates of indebtedness___| 5 men 18,161,0) 16,927,0 >, 6894 1,448.0 5,965.0) 7,953.0; 9,889.0 3,186.0) 9.714,0) 7,820.0 19,704,0) 111,894,0 
, . , . ' i | Pa | 4 s 7 i , ~ 
Total U. 8. Govt. securities | 7.778.0 61.297.0) 21.309.0) 33.496.0 6.125.0' 17.219.0) 46.816.0' 27.944 ¢ waATR HO 7.4740 2227.0! 49. 442.0 259 686.0 
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RESOURCES (Concluded) — 
Two Ciphers (0) emitted. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. | San Fran. Total. 
$ : $ $ $ $ $ $ $ $ s $ $ 
ts iy, eae Aamo I ee ae ieee eee 3,150.0 
Foreign loans on gold________ 669.0 2,411.9 836.0 941.0 466.0 352.0} 1,206,0 378.0 281.0 343.0 308.0 607,0 8,798.0 
ae and owaten. -----| 71,353,0} 288,866,0) 96,029.0 107. 453.0} 61,082,.0) 66,406,0)142,757,0] 61,936,0) 30,2090) 65, 958, 0} 54,123,0 112,387, 0 1,158,559,0 
om foreign banks__.____. ones 737.0 rs oe etiidiel es Se = lea xine 737,0 
Uncollected items_._......._.___ 54.594.0| 140.105 0] 5 57,152.0| 54,620.0) 54,655.0] 36,501,0] 76,890,0] 32,22 .0] 12,655,0| 42,569,0| 26,363,0] 40,123.0| 628.454.0 
4,068.0 16,666.0 1.505.0| 7,409.0} 2,364.0) 2,761,0) 7,.933,0) 4,111.0) 2,943.0) 4,636.0] 1,793.0} 3,217.0 59,.406,0 
All other resources_........__ 89.0 5,521.0 334 0 1,203.0 381.0 1,098.0} 2,042.0 432.0] 2,252.0 543. 0 475.0} 3,405.0 17,775,0 
Total ‘ane ed 384,862,0/1,452,988,0 ~~ $72,920,0| 219,194 0} 299 ,326,0/613, 543, 0|170, 981, 0} 146,737,0 201, 251,¢ 0 139,406,0 419, 365,0 0 4, 885,7 769,0 
1BILITIES 
ah — és in actual circulation.|155,036,0| 371.325.0|145.993,0| 204,189,0| 78,235,0/161,213,0)164,209,0| 36,974,0}) 64,222,0] 64,740,0] 38,508,0|187,110,0|1,671,754,0 
O8its: 
Member bank—reserve acc’t__|141,195,0} 852,587,0/129,920,0|177,130,0| 68,888,0} 84,889,0}321,176,0] 82,506,0} 50,893,0| 83,519,0| 60,013,0)156,982,0/2,209,698,0 
eee 8,555.0 3,044,0) 2.177 0} 3,312.0) 1,634.0) 7,671.0) 7,244.0) 2,054.0} 8,396.0) 1,177.0 919,0} 2,371,0 48,554,0 
Foreign bank............... 407.0 891.0} 509 0} 574.0) 284.0 214.0 735,0 231,0 172.0 209,0 188.0 370,0 4,784.0 
Other deposite_......__..__. 85.0 7.942 _4 78,0} 1,108 0} 81,0 76.0} 1,025.0} 1,306.0 181.0 165.0 47,0) 6,159.0 18,253,0 
Total Geposita_............ 150,242.0|) 864 164 0/132,684.0]182,124.0| 70,887 0} 92,850,0 330,180,0) 86,.097,0) 59,642.0] 85,070 0 61,167,0/165,882,6/2,281,289,0 
Deferred : &vailability items 53.247,0| 120.675.0| 52,640,.0| 49,063.0] 51,242 0} 31 a 27.0} 70,213,0) 32,470.0) 11,061.0) 37,580.0) 27,334,0| 41,291,0| 577.943,0 
Capital | ears 8 662 0} 33.812.0|] 11.929.0' 13.469,.0)} 6,057.0 16,140,.0 5,150.0 3,152.0 4,237.0 4,279.0 8,238.0} 119,993,0 
Surplus... VIR Pye, 17.020.0 59.964.0] 20.464.0| 22.894.0] 11,919.0 30,613,0} 9,570.0) 7,501.0) 8,979.0] 7,615.0] 15 orn 0} 220,310,0 
All other liabilities fei Scale aod 655 5.0} 2,748.0 486,90) 1,190 0} 854.0 559.0] 2,188.0 720,0} 1,159.0 645,0 503.0} 1,773,0 13,480,0 
—— ' — os - — ; — - fe —— — — — ——— —— ——— i — . — 1. 
Total liabilities__..._________]384.862.0!1.452.988.0'364,196 0! 472.920 0/219,194,0 299, 326, 0) 1613, 543, 01170, 981,0 146 ,737,0}201,251,0) 139,406,0 419, 36: 5,0}4, 884,7 769, 0 
Memoranda | j | | 
Reserve ratio (per cent)_____. 81.6 78.8) 74 3} 77 s| 64.6 74.0 76.0 55.7 78.6 56.7 54.2 72.7 74.6 
Contingent liability on bills pur- 
chased for foreign correspond'’ts| 6,241.0 23,393.0| 7,801.0) 8,786.0) 4,352,0} 3,285.0) 11,250,0] 3,531,0} 2,628.0) 3,202,0) 2,874.0) 5,666,0 83,009,0 
F. R. notes on hand (notes ree *d) | 
from F. R. Agent less notes in | 
eirculation 19.664.0' 139.329.0' 31,071.0 17,.289,0' 16.087,0' 20 037,0' 17,420,0 5,037,0! 2,841,0' 6,134.0] 4,779.0! 49,523,0] 329,211,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MARCH 10 1926. 
| | 
Pederai Reserve Agent at— Boston | N New York Phila. |Clereland.| Richmond) Atlanta. | Chicago. | St. Louts AMtnneap Kan. Ctty| Dallas. | San Fran Total. 
(Two Ciphers (00) Omitted : s ; s s $ $ $ s $ s $ $ $ 
F.R. notes rec'd from Comptroller| 223,500.0| 737.014.0, 206.584.0| 278,078.0] 120,462,0/ 226, 210.0) 413,566.0] 65,991,0| &87,031,0/119,164,0] 58,374,0]290,133,0)2,826,107,0 
F.R.notes held by F. R. Agent $8,.800.0| 226,360,0) 29,520 0} 56,600,.0|) 26,140.0) 44,960,0)231,937,0) 23,980,0} 19,968,0) 48,290,0) 15,087,0} 53,500 o} $25,142,0 
| - } = “| = —_ - —_—— 
F.R.notes issued to F_R Bank| 174,700.0| 510,654,¢ 01177 064,0)221,478,0) 94 322,0/181,250,0)181,629,0) 42,011,0) 67,063,0) 70,874,0 43,287 ,0| 236,633 0) 2,000 ,965,0 
Collateral held as security for| ' 
F. R. notes issued to F. R. Bk.: | 
Gold and gold certificates. __| 35,300,0| 186,698.0} 1,200,0} 8,780,0} 24,890,0) 12,655,0 : 11,045,0} 13,052,0 17,226,0 310,846,0 
Gold redemption fund 13.51 wi) 26.617.0! 11.167.0) 13 886 0) 2 603.0 9,270.0 3 822.0 1,006.0 1,638,0| 3,727.0 2,450.0) 18,263.0 107 ,962,0 
Gold fund —F. R. Board 64.000,.0} 116,000,0)109,389,0)170,000,0) 28,509,0 1130000 125,645,.0 3,200,0) 48,000 ,0) 42, 860.0 5,.000.01}164,306.0) 989,900,0 
ligible paper___._..___...] 62.906.0] 211.632.0}) 58,321.0) 71.892,0) 52,249,0) 48,033 0| 94,584,0] 34,026,0 1,509 ~ 27,884,0) 19,836,0) 61,346,0) 754,218,0 
Total collateral 175.719.0' 540.947.0| 180.077.0' 264,558.0' 108,242,0'182,! 958,01224.051 Ol 49,277,0) 74,199.01 74, 71,0! 44,512,0'243,915,0!2,162,926,0 








Weekly Return for the Member Banks of the Fadiooedl Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and tiabilities of the 716 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the _ est week appears in our Department of “Current Events and Discussions,’ on page 1459 

1. Data for all reporting member banks in each Federal Reserve District at close of business Mar. 3 1926. (Three ciphers (000) omitted.) 












































, | | | : 
Federal Reserve District | Boston. |New York| Phila. |Clereland eichmond| Atlanta. | Chicago. | St. Louts | Minne ap | Kan. Cc ‘uy Dallas | san Fran Tes. 
os | |- | 
_ - — - - . ome utaia : =e | — ~ eaeanen eeameemegn 
Number of reporting banks 40} Qs} 54 75 68 36 100 33) 24| 69) 49 66 7 712 
Loans and discounts, gross: $ $ $ | $ . $ $ $s | $ $ SI $ $ 
Secured by US. Gov't »bligations! 9,153] 68,212) 10,542 21,599) $.907 §.408 21,845} 13,066) 2.50 | 4,053 : 146) 13,073 170,506 
Secured by stocks and bonds 546,.259'2,.334. 304) 402,099) 529,762) 146,886 97,550) 832,156) 205,107 71,561) 114,811) 81,149) 272,935) 5,434,559 
All other loans and discounts |} 646,005 2,656 419) 362 266) 755.1 7] $67,815) 418,609,1,235,780 313,884) 181,634) 324 459) 25 19.3] 912,770) 8,404,391 
| i i 
? | | | | | = 
Total loans and discounts. _ ~~ _|1,001,417/5,048,935| 774,907/1,304,518} 519,608) 524,567|/2,089,761) 532,057) 255,697] 443,323) 315,888/1,198 778) 14,009 456 
Invest ments | | | | 
U.S. pre-war bonds_. 9,710) 9.7931 9 178| 33.303] 25,194 14,869 21.452 13,157) 7,071] 8.853) 17,439 24,749] 225,068 
U.8. Liberty bonds 86.799) 598,26 49.578) 163,307) 31,693) 15,272) 178,907 22,953 27,020 58 GOS} 21,726) 128,771] 1,383,205 
U.S. Treasury bonds | 17,730) 216,920} 18,333] 35,654] 5,291 770) 53,592) 13,152 14.654] 17,998] 1.641 45,802) 449,537 
U.8. Tr ry note : 4.251) 156 396} 6,986 24 974) 1,765) 2,036 59.455) 7,478 15,415 16,488] 4 282) 19,661 319,087 
U.s8 Tre sury certificates 16.563 45.803} 5.900 18,725) 2.0234) 4.967 9,338) 4.064) 6,822] 4,237] 4 368) 19,166 141,976 
Other bonds, stocks and securities} 215,872)1,162,176| 252,397) 343,094) 60,165) 52,303} 441,124) 107 776) 42,761) 79,271) 22,836) 204,383) 2,954,158 
| | } } | | | = = 
Total investments__. ..-| 350,925/2,219,350] 342 672] 619,057} 126.131] 95,217) 763,868] 168,480) 113,752) 185 755] 75,292) 442,532] 5,503,031 
| | | j j - 
Total loans and Investments 11,352,342) 7,268,285! 1,117,579] 1,923.57 | 645,739) 619,784) 2,853,629) 700,537 369,449) 629.078] 391,180) 1,641,310) 19,512,487 
Reserve balances with F. R. Bank 96.699) 751,787 81.381] 123,507, 44,1 )1 43,825) 242 Ay 50,940) 26,57 53,760 28,469) 107,124] 1,650,520 
Cash in vault 20,487| 80,540) 15,834) 29,024) 13,408) 11,349) 49,243 7,591 5,699) 12,292] 11,815] 20,968) 278,250 
Net demand deposits -------| 895,434/5,691.243) 757,199)1,017,279| 375,054) 361,143)1,747,497| 419,471] 229 | 496,034) 277.479| 740,491) 13,007,657 
Time deposits . | 398,994/1,197.925| 215,.907| 767.819] 204,123] 217,160)1.036,081] 218,122] 111,971) 148,365 99.626) 830,142) 5,446,235 
Government deposits 19,598) 56 627] 18,898 19,765) 6,029) 9,843 25,659 5,864 3,06 | 1,804 7 565) 26,265 200,982 
Bills pay. & redisc. with F. R. Bk 
Secured by U.8. Gov't obligs Bk 2,691) 112.9: 20) 9.801 17,345 7,279) 6,319) 47,460) 5 255 7,600) 10,875 594 9,139 237,278 
All other 16,368) 30,210 11,714 13,972 14.659) 17,274 16,283 11,493) 585 3,624 4,531 25,154 166,437 
Bankers’ balances of reporting mem } | 
ber banks in F. R. Bank cities: | } | 
Due to banks ---| 130,569.1,165,209| 189,522 47,724! 35.708) 19, 800] 403,878 84.199 56,337] 100,463 29.147) 101,804] 2,364,360 
Due from banks 41,146 108.845! 71,542 25,645! 18,156 14,729! 163,705 28,291 21,409 41.753 28,477 50,053' 613,751 





2. Data of reporting member banks in New York City, Chicago, and for the whole country. 























All Reporting Member Banks. Reporting Member Banks tn N. Y. Ctty Reporting Member Banks tn Catoage. 
Mar. 3 1926 | Feb. 24 1926 | Mar 41925 Mar 3 1926 |\Feb. 24 1926.|Mar. 4 1925 Mar 3 1926 Feo 24 192 26 Mar ‘ 1925. 
— —--— — — ——= —_— — _ - —— |— — —_——--——_ -- — 
Number of reporting banks....--.-- 712 716 739 60) 61] 67 46| 46 46 
Loans and discounts, gross $ $s $ $s b s $ } $ 
Secured by U. 5. Gov't obligations 170,506, ro 167,375,000, 206,242,000 53,548,000} 54,458,000 77,882,000 14,466,000 14,504,000 23,740,000 
Secured by stocks and bonds. - 5,434,559.000] 5,427,270,000] 4,793,880,000] 2,060,926 000) 2,087, 335,000) 1,982,463,000) 627,689,000) 615,730,000) 515,868,000 
All other loang and discounts 8,404,.391,000) 8,335,753 000} 8,.243.173,000/12,333,091 £000) 2 254,109,000) 2,268,162 ,000 677,056,000| 674 695,000) 6! 17,521,000 
- } ; ' i | ——— 
Total loans and discounts_ -- - ..114,009,456 cou! 13,930,398 ,000/ 13,243 ,.295.000] 4,447, 565,000 4,425,902 ,000) 4,328,507 ,000 1,319,211,000) 1 304,929,000) 1,237,129,000 
Investinents | | | 
U. 8. pre-war bonds_-.- . “ 225,068 000) 223,718 900! 218. 3260.000 30.153.000 29,568,000 27,068,000 5,808,000 5,501,000 1,938,000 
U. 8. Liberty bonds . 1,383,205,000| 1,387.509,000] 1.363.203,000] 516,537,000) 519,821,000) 528,071,000 108.038,000) 106,789,000 1.083.000 
U.8. Treasury bonds 449,537.000} $45'915 000) $49,.100.000] 200,192,000) 194,937,000) 156,705,000 17,297 000} 17,123,000 26,347 000 
U.8. Treasury notes 319,087,000) $21,524,000) 515,939,000] 150,299,000) 151,425,000) 222,109,000 45,766,000 45,405,000) 67,052,000 
U.8. Tr sur) certificate 141 976,000) 139,267,000 44.029.000 $4.076,.000 $9,223.00 25,802,000 1.501.000 1.500.000!) 6.918.000 
Other bonds, stocks and securities 2,.984,158,000) 2,971 164,000) 2,.505,394,000 862.478.000) 857,663,000) 792,218,000) 204,093,000) 200.513 00} 200,277,000 
| : 
Total investments 5,503 ,.031,000) 5 402,097,000] 5.336.025 .00011,803 735.000) 1.792.637 ,000)1,731,9743,000] 382,503,000 376,831 000} 383,615,000 
Total loans and investments 19.512.487.000 19.422. 495.000! 18.579.320.00016,251.300,.000/6,218, 539,000) 6,060 480,000) 1,701 ,714,000) 1,681,760,000) 1,620,744,000 
Reserve balances with F. R. Banks 1.650.520.0000) 1,636,439,000] 1,626.637.000| 692,303,000) 697,885,000) 702,776,000 170,316,000 162,017,000 158,145,000 
Cash in vault 278 250,000 291,163,000 281,644,000 65,206 000) 66.671 000} 64,368 000 21,694,000 22,477,000 26,045,000 
\ et demand deposits 13.007. 657 000) 12,.935.088.000/ 112.924.0995 00015.124.217,000/) 5,045,236 000) 5,193 ,839,000)1,152,200,000 1,152 ,432,000) 1,141,291 ,000 
Time deposits 5,446,235.000| 5,437.358.000) 4,945.038,000] 796.210.000) 802,093,000) 765,505,000) 516,592,000) 516,494,000) 454,809,000 
Govern t deposits 200 982,000 201 — 113,391,000 49,995,000 49,995,000) 16,279,000) 12,947,000 12,947,000) 14,343,000 
Bills payable and rediscousts with | | | } 
Federal Reserve Banks | | 
Secured by U. 8. Govt. obligations 237,278,000 223,943,000 171.271 om 93,332,000 115,532,000) 98,459,000 29,610,000 6.415.000 718,000 
All other : ‘ rae 166 437,000 138,718,000 83,543,000 26 004 000 26,394,000) 34,696 000 10,405,000 3,719,000) 1,600,000 
Total borrowings from F. R. bks_-_' 403,715,000 362,661,000 254.814.000) 119,336,000) 141,926,000) 133,146 000) 40,015,000 10 134,000) 2,318,000 
———EE —— a j —_ 2 = . | —_ 
Lozsns to brokers and dealers (secured by stocks and bonda) made by 61 reporting 
member banks in New York City: 
it Pe... . «nc shdsbets bbbaehehebbabehebadeenGetes - —_ 1.125.071.000/ 1,149,391 000) | ] 
For account of To a aR a a a ee 1,321, 265,000) 1,342,665,000 | 
For account otethens 0 66066848 OS OS0 000000 6O6668600066 athbetied ee 602.056 ,000 617,275 000) | 
! } 


Total ...-cacecccccecceccccesecesesesccscocesoescs ance 3.048 392 ,.000'3,109.331,.000 
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Wall Street, Friday Night, March 12 1926. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1412. 
The feloulee. are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 

















STOCKS Sales Range for Week Range Since Jan. 1. 
Week Ended Mar. 12 for |-—-—— ——— a —_ 
W eek Lowest Highest Lowest Highe t 
Par Shares 3 per share. ls per share is per share.% per share 
Railroads. 
Bulf Roch & Pitts pf_100 50 924% Marl10 924% Mar 10F 924% Mar 95% Feb 
Chea & Ohio pf. ctfs_100; 200125 Mar 7. 125 Marlli125 Mari25 #£ Mar 
Chicago & Alton ctfs_ 100 100, 7 Mar Mar & 6 Jan 10 Feb 
Ch 8t PM & Omahact{fs 200 50% Mar 12 50% MarilZ 50% Mar 50% Mar 
CCC &Bt Louis pf. .100) 20118% Mar 8118% Mar #118% Marll8% Mar 
Nat Rys Mex Ist pf. .100) 100 5% Marill, 5% Marll 5% Mar 8% Jan 
N Y Lack & Western_100; 60103 Mari2103 Marlz102\ Feb103 Mar 
Northern Central. _.. 5) 14,79 Mar 8% 79 Mar & 79 #=Mar 79% Jan 
Pere Marquette ctfs_ 100) 200 85 Marl2) 85 Maril2) 81 Jan 85 Mar 
Reading Rts 6.10018 Mar 6 18% Mar 6 17% Mar 224 Feb 
Seaboard Air Line Rts_.'122.8001-64 Mar 9 \% Marll) 1-64 Mar 3% Feb 
Twin City Kp Tre pf- -_ 100102 Mar 9102 Mar #102 Jan 102% Feb 
Industrial & Miscell | 
Abraham & S raus.....*| 500 47% Mar & 48% Marl]) 47 Mar 50 Feb 
Preferred .. ---10) 300107 Mar &107% Mar 6107 Marl07% Mar 
Am Can Co 100) 29,900 299 Mar 8317 Marl1.6275% Jan344% Feb 
Am Chicle Prior pref *| 100, 89% Mar & 89% Mar 9% 89% Mar 91 Feb 
Am-La FrF E7% pf 100 100) 97 Mar 12) 97 Maril2 95% Maril0ol Feb 
Am Piano pref Lin} 10.' 97 Mar @& 97 Mar 6 96 Feb 95 Jan 
American Snuff pref. 101) 300:100% Mar 6102% Mar 10; 100 Jan 102% Mar 
Barnett Leather : 100 54% Marll) 53% Marl! 50 Mar 57% Feb 
Chandler-Cleve Motor.*| 1,100 20. Mar 10 21 Marl! 19% Mar 26 Feb 
Preferred -. -*| 3,700, 40 Mar 8&8 42% Mar 12 393 Mar 45% Feb 
Chicago Yellow C ab.__* 100 46 Mar 12 46 Marl2 46 Mar 4 Feb 
Com Cred Ist Pr(6 4%) 100) 1,100 97 Mar 6 97% Mar 6 96 Mar 99% Feb 
Com Inv Tr Pr (6 4%) - 10 700, 94 Mar % 96 Marll 94 Mar 100 Jan 
Continental C .n pref 104 S00 117% Mar 6117 Mar 6117 Mar 119 Feb 
Deere & Co pref li 100 107 Mar 12 107 Mar 12 106% Mar 109 Jan 
Eisentohr & Bros 25, 4,200 14% Mar & 16 Mar 10) 13 Mar 20% Feb 
Electric Aut Lite ctfs 3.200, 71 Mar Y 74 Mar 10) 71 Mar 82% Feb 
Electric Buat 2.400 5% Marll 5% Marlil 5 Feb 8% Feb 
Elk Horn Coal Corp. - 5 40 9% Mar #9 9% Mar 9 9 Feb 124% Feb 
First Nat Pic ist pf. 100 100103 Mar 10/103 Mar 1) 102 Jan 107 Feb 
Fisk Rub Ist Prstpd. 100! 2.200 80 Mar 9 83 Marll) 80 Mar 84 Feb 
lst preferred Coud _ 101 600 101 Mar 9105 Mar 12 100 Mar 107 Mar 
Gen Cigar new wi__...*!| 1,600 55 Marll 55% Marl) 55 Mar 59% Feb 
Guantanamo Sug pf. 100) 44 00 Mar & 90 Mar & 0 Mar 0 Mar 
Intercontinental Rub. .*12,.400 18 Mar 8 19% Marll) 17 Mar 21% Feb 
Jones & L Steel pref_ 106 100115 Mar lols Mar 10114 Jan 117 Feb 
Kinney Co pret lu 300, 944 Marl2 96 Mar 8) 94 Mar 994% Jan 
Life Savers * 2,900) 19% Mar & 20% Mar 8&8 17% Mar 21% Feb 
McCrory Stores * 200100 Mar 6100 Mar 6) 94 Mar 117 Feb 
Mallinson & Co pref. 100 10) 784% Mar 8 784% Mar 8) 78% Mar 784 Mar 
Manat! Sugar 100 300 40 Marll 40% Marll) 40 Mar 50% Jan 
Miller Rubber ctfs._....* 2,600 38 Mar 8 42 Mar 10) 36 Mar 44% Feb 
Montana Power pref 100 300115 Mar 9116% Marl0j)112% Janlly% Jan 
Omnibus Corp "14.500 15% Mar 8 20'4 Mar + 16% Mar 224 Feb 
Preferred . 100 200) 95 Mar 8 95 Mar 5%) 94 Jan 98} Feb 
Owens Bottle pref 100 1OO115 Mar 10115 Mar 10) 114 Febll5\% Feb 
Pacific Gas & Elec Rts 5,600 24% Mar 8 2% Mar S| 1% Mar, 2% Feb 
Panhandle P & R pt_100 100 75 Marl0O 75 Marlo) 51 Jan 8&5 Feb 
P 8 of New Jersey Ris 18,950 4% Mar 8 4% Mar 6 y%Mar 1 Jan 
Reis(Rbt)& Co Ist pf 100 200 80 Mar 6 80 Mar 6) 80 Jan 82 Feb 
Rem Type ist pf ser S100 100/107 Mar 9107 Mar 9/106 Jan 107 Mar 
Schulte Retail Stores Kia 401) 72% Mar 6 72% Mar 9]| 72% Mar 81 Jan 
Sloss-Sheff St & Ir pf_100 100/103 Mar 10103 Mar 10,100% Jan103 Mar 
Southern Dairies cl B_ _*| 9,000; 34% Marl2 35% Marll! 34% Mar 35% Mar 
Thompson (J RK) Co_.25 600; 45% Mar 8& 47 Marll, 45% Mar 47% Feb 
Union Carb & Car Co__*\31,000) 784 Mar 8 86% Marl2) 78 Mar 86% Mar 
U 8 Express 100) 1 3% Mer 6 3% Mar 6 3% Mar 4 Jan 
Vicksburg Chem ctfs * 1,900) 46% Marl2 47% Mar 6) 45% Mar 51% Feb 
Vivaudou pref 100 200) 97 Mar 8 97% Mar 8/| 94% Janl034% Feb 
White Motor Rts_......| 5,800) 4 Mar 8 4% Mar 9) 3% Mar 6% Feb 
Wilson & Co ctfs 25 500; 44% Marll) 4% Mar 9) 4 Mar, 5% Feb 
fe Preferred ctfs -100 +100) 164% Mar 8 16% Mar 8| 16% nian 18% Jan 
| 
*No par value. 
New York City Banks and Trust Companies. 
All prices dollars per share. 
Banks—N.Y , Bid | Ask Banks. , Bid., Ask, 4 | rust Cos. | Bid. | Aa, 
America *__..| 340 | 375 |Hamilton...-| 195 | 205 New York. 
Amer Ex Pac) 458 | 465 |Hanover.....|1100 |1125 |American-._.) ... | __. 
Amer Union*.| 210 | 225 |Harriman....| 535 | 560 |Bank of N Y 
Bowery Fast R;| 390 | 410 |Manhattan® | 235 | 240 | & Trust Co) 638 | 645 
Broadway Cen) 350 | 375 | Mech & Met.| 447 | 455 |Bankers Trust| 640 | 645 
Bronx Boro*. 1375 (1425 \Mutual*. 500 | \Bronx Co Tr_| 300 | . 
Bronx Nat._-| 450 | 500 | Nat American, +4 | 165 |Central Union 875 885 
Bryant Park* 220 | 240 | National City) 62 | 633 |/Empire---_- 372 | 379 
Butch & Drov’ 178 | 188 |New Neth*. 250 306 jEquitable Tr.| 285 | 289 
Capitol Nat_.| 240 | 245 | Park... __- $25 | 535 |FarmLé& Tr | 540 | 550 
Cent Mercan-| 305 | 315 | Penn Exch..-| 124 | 134 (Fidelity Trust) 300 | 315 
Chase...... 27 | 632 | Port Morris..| 215 | ... |Fulton....-.| See | cas 
Chath Phenix; j Public. - - 670 | 690 \Guaranty Tr.) 380 | 555 
Nat Bk&Tr 365 375 |Seaboard...-| 665 | 685 |Irving Bank- 
Chelsea Exch* 250 | 235 | Seventh --.-- i75 | 185 || Columbia Tr; 330 | 337 
Chemical....| 805 | 830 | Standard- 600 | 650 |Lawyers Tr.-| -.. | ... 
Colonial*....) 5.0 State®..... 600 | 610 |Manufacturer| 533 555 
Commerce...) 368 | 372 | Trade*_._-- 157 | 162 |Mutual(West 
Com'nwealth*; 300 15 \i'nited . 215 | 230 chester)....| 220 | 230 
Continental. | 275 United States") 325 | 335 |iN Y Trust 550 560 
Corn Exch 580 | 600 | Wash'’n Hts*_| 725 --- |TitheGu&é Tr 645 +65 
Cosmop'tan*® § 200 250 Brooklyn US Mte& Tr 400 410 
Fifth Avenue* 2/00 Coney Iisland* 280 | 310 ‘United States 1800 1840 
Firat ........|2700 (2775 | First 5x -..- ||Westches Tr ane 
Franklin... 186 10) Mechanics’*.. 310 320 Brookiyn 
Garfield _ . - 380 00 | Montauk*~.. 1305 Brookiyn Tr 910 § 925 
Grace 270 Nassau 400 Kings County 2000 2200 
Greenwich*.. 540 575 | People’s_.... 590 Midwood... 120 275 
Quee nsboro* 175 People's 810 825 
* Banks marked (+) are State banks (1) New stock, Z) Ea-divide.s 


y Ex riehre 








New York City Realty and Surety Companies. 


THE CHRONICLE 





All prices dollars per share 

Bid | Ask | Bid. \ Ask. yj Bid. | Aak 
Alliance R'Ity| 180 | 200 |Mtge Bond__| 138 | 145 ||Realty Assoc, 
Amer Surety.) 18! 184 | Nat Surety 220 230 (Bklyn) com 1120 125 
Bond & M G-| 315 | 325 IN Y Title & lst pref__. 92 96 
Lawyers Mtge 260 260 | Mortgage 450 460 | 2d pref 90 05 
Lawyers Title |U S$ Casualty_| 375 | 400 ||Westchester 
& Guarantee y300 | 310 |USTitleGuar 310 | 320 Title & Tr. 450 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 




















Int. Int. 

Maturtly Rate. Bid. | Asked Maturtty. | Rate. | Bid. | Asked 
Sept. 15 1926__-| 44% %| 100%) 100'*33||June 15 1926...| 34% %| 99%) 10016 
June 15 1926-.--. 3%| 9973) 100 Dec. 15 1927...| 44%] 1Ol*a | 101% 
Dec. 15 1926.-.| 3% %| 100% | 100% ||Mar. 15 1927...) 43%] 101% | 101%: 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
































Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 
Datly Record of U Bond Prices .|Mar.6.\Mar. 8 Mar. 9.| Mar .10| Mar .11| Mar .12 
First Liberty Loan (High] 100% 22 ‘101 “00 101 00} 101.00] 101.00) 101% 
3% % bonds of 1932-47. .{ Low.| 100722] 100°%22] 1002%s2} 1007822] 101.00) 100729 
(Firat 34s) (\Close} 10022} 100*'22} 10077s2} 401 OO} 101 OO} 100425 
Total sales tn $1,000 untis. _ 27 45 65 56 49 161 
Converted 4% bonds of {High o — ied nae can oes 
1932-47 (First 4s)....{ Low. awe one aaa ome iain Reet 
| Close — wa ea wi — ‘ =e 
Total sales in $1,000 unts..- . ame ines Pee 
Converted 4% % bonds [High] 1027s: | 102'%22} 102'9] 102''29} 102%: | 10279 
of 1932-47 (Firat 48)4 Low.| 102%: | 102%3 | 102'®-2] 102%: |] 102732] 10243 
(Close| 102419 | 102'®s2] 102'%39] 102%22 | 102%s2 | 102s 
Total sales tn $1,000 untis . - . 28 161 5 15 5 24 
Becond Converted 44% % {High eau ane 1012459 ear = Piast 
bonds of 1932-47 (First( Low. a re 101249 aniaas aid akin 
Serge €MSb. 6 iscécseces | Close ‘ 1012439 owe nee 
Total sales tn 31.000 untis . . in i a de 
Second Liberty Loan {High 993 \o9 AS Bee at 
4% bonds of 1927-42....4 Low. Pe 993199 = aaed 
(Second 48).....-.-- | Close ‘ . GO2 los oma aor 
Tutal sales tn $1,000 unt... 3 = 
Converted 4%% bonds {High] 1002.0] 1002752] 1007733] 100729] 1007722] 10078, 
of —— (Second 4 Low. | 100%45e} 100%8se} 100% se) 100%%s2] 100%522] 1OO%S-5 
CO) . (Close) 1002%£:9} 100% 29} 1007532} 1007422] 100%*s2] LOO2%ss 
Total sales in $1 000 unus- 211 514 238 147 40 288 
Third Liberty Loan {High| 10122} 101%:2] 1017s2] 10179 | 101%] 101% 
4% bonds of 1928_...4 Low_| 101 4:2 | 1012] 101432} 10142] 101%s2 | 10143 
(Third 4%s)....---- |Close} 101 4» 101%: | 101 %s9 10122} 10152 101 *as 
Total sales tn $1,000 untis . 53 120 393 147 55 652 
Fourth Liberty Loan (High| 102!7%s55| 102? 1027229] 192'%53} 102%%9] 102!#s3 
4% % bonds of 1933-38_.4 Low.| 102!'s2] 102''s2] 102'*se} 102'*22] 102'*s3] 102'%s9 
(Fourth 4\s8)....---(Close] 102'%2] 102'*:2} 102'%22] 102'%2] 102%%s2] 1021729 
Total sales tn $1, 000 untis 368 371 135 353 127 140 
Treasury {High} 107%:2] 107222] 107% a2) 107222] 1072%%s2] 1072%2 
4%s, 1947-62_........- {Low.| 10724s2] 107262) 107252! 1072422] 107229] 107249 
{Close} 1072%:2} 1072%2] 107%%:2] 1072422] 1072!22] 1072433 
Total sales tn $1,000 untis__- 7 32 5) 8 26 150 
G6, 1066-10664. caccsccas (High! 104!%50) 104'%s2} 104! ts0] 104%. | 104%s9 | 104% 
4Low_| 104% 104° 0) 1044's] 104529 10422 | 104% 
{Close} 104'° 104! 250} 1L04'®re] LOA? ae 104%s2} 104%s3 
Total sales tn $1,000 untts. _. 132 7 137 81 21 22 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
32 24 4s 1002253 to 100% 22/161 4th 4% 7 102'"25 to 102729 
88 34 448 101232 to 1014s! 5 Treasury 448 107**33 to 107243 
Foreign Exchange.—-‘Sterling exchange was quiet but 
steady and slightly higher. The Continental exchanges 
moved irregularly with franes lower and krone again sharply 
higher. 


To-day's (Friday's) actual rates for utes exchange were 4 82 15-32@ 
4 82 17-32 for sixty days, 4 85 23-32@4 82 25-32 for checks and 4 86 3-32 
(@4 86 5-32 for cables. ‘Commercial on bz unks. sis ght. 4 85 19-32 @4 85 21-32; 
sixty days, 4 81 31-32@4 82 1-32: ninety days. 4 81 7-32@4 81 9-32,and 
documents for payment, sixty days, 4 82 7-32@4 82 9-32. Cotton for 
yore 85 19-32@4 85 21-32, and grain for payment, 4 85 19-32@ 
185 21-: 

To-d: s (Friday's) actual rates for Paris bankers’ francs were 3 574 @ 
359% for long and 3 61% @3 63% for short German banke rs’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
39.604 @39.61% for long and 39.96 “% @39.97% for short. 








Exchange at Paris on London, 133.28 fr.; week's range, 132.79 fr. high 
and 135.10 fr. low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sirty Days. Checks. Cables. 
High for the week._______- .. 482 21-32 4 85 29-32 4 86 9-32 
ae Gal 8 WOE. 6c ca wccsseesa 482% 485% 485% 

Paris Bankers’ Francs— 

Bigm Sor the WOO... ......6ccee 361% 367% 3 68% 
Low for the week___- ee 357% 3 58% 

Germany Bankers’ Marks— 
nD Oe inwaie 23.81 23.81 
Low for the week 23.81 23.81 

Amsterdam Bankers’ Guilders— 

High for the week 39.66 49.10 40.12 
Low for the week...........-. 39.60% 40.04% 40.06% 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $2.8125 per 
$1,000 premium. Cincinnati, par. 

The Curb Market.—T7he review of the Curb Market is 


given this week on page 1413. 
A complete record of Curb Market transactions for the 
week will be found on page 1441. 








CURRENT NOTICES. 
& Escher, 115 


a circular on 


New 
‘To-day's Most 
about German Stocks and B 
Dillon & Co. announce that William E. 
National City Bank, 


Dresser sroadway York, have prepared and are 
Profitable Investment Field— 


onds."" 


distributing 
the F 

Eastman, 
associated with the 
in New York City. 

Moss & Ferguson 
removal of their offices to the N 
St... New York 

Lester & Company, 120 Broadway, New 
distribution a booklet outlining the 
business 


acts 


Bowden, formerly 
has joined their sales department 


announce the 
Building, 11 Wall 


members New York Stock Exchange 
v York Stock Exchange 


York, have prepared for 
and importance of the publishing 


growth 


—Irving Bank-Columbia Trust Company has been appointed transfer 
agent of the capital stock of the First Federal Foreign Investment Trust. 
Lyon, Walcott & Co. announce that Luther B. Pollard has become 


associated with them in the retail sales department of their New York office. 











Guaranty Trust Company of New York has been appointed registrar 
for the capital stock of the Fidelity Trust Company of New York. 
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——_— For sales 
= ins acs = poset haa wae of stocks usually inactive, see 
HIGH AND LOW SALE PRICE : econranacees page. 
S—PER SHARE, NO -- = 
fuwés. | T PER CENT. | Sales STOC PER SH ————=——— 
, onday ‘ KS ARE PE 
Mar.6. se ad Tuesday, | Wednesda for NEW Range Since Jan. R SHARE 
Mar. 8. Mer.o. | Mar10.'| Merit’ | aor ta the EXCHANGE On basis of Geaeota Range for Previews 
8 per sha . | Mar.11. | Mar.12. | Week. NGE Year 1925. 
share | $ per share | $ per share | $ per sh ——| ——-— Lowest H 
Tr 
p+ a send “Otte ait are | $ per share | $ per share | Shares. : tghest Lowest Hw 
Gls _ —- 6 <s5) #44) . Railroad per share | $ per 
> 2 sse- ae Qe 2 ---- ° : e s. share har 
Site 12814] 12512 127 1268 1275s —* ----| *6912 = oo! ----| ------ -.: io eeseeenen 100 44 Janl9| 45 po” Gwen oF Ga 
3g 945s] 94% 947% 9 753] 127 128 | 127%, 129%] 12 D ceees ses se “EE Jan 6|| 22 F 
2, «2 < 8} G4lg Dt7%s) Gals 94! a - oe 129 y 129% 19,400 Atch Topeka & Santa Fe... 100} 641g Jan21; 69% J eb} 48 Deo 
2217s 225° an con] aan” aot 2 Dis 9412 94l2] 95's 9514) 1,300] Do rook & Sata Fe_.100| 122% Mar 3 139° Jan | 40 Mar| 67 Dee 
87%. 801.) 8a 220 | 219 221 | 221 ;: “ 253 Zie Ziel 7,701 Sécoxescsaccsete Geauee = 11614 Jan} 1401g Deo 
i 33%] 33 230% 227° 230 "| 225° 228%| 8.100 ‘Allantic Genet tine Un... i080 134 Feb 25 to Jan-ail “a” genl 11% Des 
; 68 . oy 314 8934) 89lg | ‘ “021 be ntic Coast Li hs 91: , an ; 
oat%a 41 | (30% mia nia = | 68 68%] 69 Gol 96,200|Baltimore & Ohio... -.2100] -83igMar 3] "B68 Jan 2|| 147% Jan 268" Dee 
8 oe *41 42 42 -f Io'4 i Re “ee * appa 2Mar 3) 95% Jan 11 
— 625s] 60% 6214 arse Tn Ne ee if Banger 6 Aroostook ---._- "30 33° a : 69% Feb 10 6275 yr 67% Nov 
B41c! 8: 1% 6214] 62 63%] 6312 65%| 63% 64%4| 24,000 oe | Mar 2) 46 - 
ol “4s 8212 83 | 83 83 | #32 oa" = : o a" 64% 24,009] Bkin we yee pak Feb 8] 100's = 2 = fai ee Nov 
2 2 9g! 97 ‘ o 8: 1,100! D — r 5ig Jan21| 691g Fe ' ct 
*76 ‘ a 8} 10% 10%] 10: : : Oo pref vte...... N 2 Feb 5|| 35's J 
*5815 79 *76 79 1°75 = 7 ny 1012] *10 10%] 1014 10%) 1,100 B opar' 81 Jan 5! 85'4 Jan29 72% _ 64 Nov 
1 63 | *5812 63 | *5812 63 iis 78 | 876 = 79 *7 79 if runswick Term & Ry Sec_100 Sle M s Jani 83% Dee 
fb3'2 154 152le 1533 1528 + 58le 63 #5810 63 *5816 8: 34|Buffalo Rochester & Pitts. 100 5 ar 4; 13 Febi17 3 Feb| 17% N 
“San tae eee * 270 ‘| 270° 270 |*270° 283" 155% 157%4| 15634 15634 “+ Sanleeeetion bame 100| $8 Jan 1S 58 Jan 4|| 48° Apr| 92% May 
1307%| 12412 12819] 1261 12 270 285 |*275 285 | 28514 285 5. anadian Pacific. ..-.-.-- lg Jan21|} 56 J 
120% 1311] poate 2or2] 126'2 12812) 125t2 128 75) 285 | 28514 28514 150|Central RR of New Jersey. 100} 14612 Jan 9) 162 an) 59 May 
ay S2Ri4] 128t2 13012) 129 129 #12614 120 "| 120" adel sats 196 “|” 7,000 Chesapeake & Ohio. 100 si @ ta San 1i|| 265° Mar| 321° Jan 
121 7 8 s - 33's] 13412 136 7 Ci ‘ far ; 36 ‘ an 
ane 4 127 8 11% 12%, 113 117 , 8 Slg Rly Sl, 83g 7.01 Do pref........-..... 100} 119 Jan 90 13614 Mar 12 8914 Mar 13012 Dee 
hs i ig *175 200° mr ph2ta} 224 220) 11a 12 7.000|Chicago & Alton.......- ool @ Panael inte a aall oat aeel ‘tote ee 
4 3312] *32% 35 | *3: 75 200 |*175 200 |*175 200 | _..- gy Seite: 100 ; 2 Feb 13); 3% Apr) 10 
roll tas Hi a OD Rn 75 200 | ------ CCC 4 St Louls.______- 9% Feb 25) 184 Feb 13 = as Fe 
°" 3a Oe “een » * 2 “434 45 | 43% rt tp canis te “araas Chie & East ilingis RR. 100 = 1 ond : ace Jan 12 140° May 200" De 
212 PA, 2 1g 8693 ‘ - , S Oil.ce, aia: . Feb 
12 12 + Fe . 20% 21 | 21 22% A+ a 101s 10's] 2,100 Chicago Greai Western... 100] 40 Mar 5 51% Feb 10 40 Mar —_ 
lite 1141 11° 11 | 43, «GT akoak + BEB ee ra..-100) SeMear 4 Feb2ol| “9 ‘Janl 16" Feb 
18's 18%] 174 Is | ist isi 18 Ist “18 12] 12% 12%] 3:000|cleago Stig & St Paul--- 100 00]. 10% Jan 2 a Jan 2|| 19% Mar] 32% Feb 
g 1753} 16% 171 - ¢ 184} 18 18 | 181 «'8 , ertificates_. -oodae 2 Jan 6 314 A 
69's 70's! 68. 691, 1714 17%) 17% «171 ? Sig 18%] 8.300] Do pref........---.-- 00] 10 Jan 2} 14 J 314 Apr) 16% Jan 
69) a ee 17 ee Ee 100 an 8 7 Sept] 11 N 
#11912 120 |*119!% 120 68%, 6914] 70 704] 70t2 18 7,600| Preferred certifi os 16 Mar 3) 22% Jan 9 ow 
«Abts 47 as 8 ite =. 120, “11918 120 ‘| 120° Rt a me 8.400 Chteago & North Westera 100 A513 Mar 3 a7 4 4 137 Get 22° Nov 
2 9812) 9 9° * slg 48%] 4712 ° Se AC 0 pref...... “ aie : 's Jan 2 
851 B5iz! S44 Bolg 85 BSc] Bs BS egriz 991 97° 97 | ee ee yg et ~ & Pacitio“100 40! Mar 3| (60% Jan 15 101% Apr] 120" Dee 
Slo) 85 85 | 85 85 | 85% 85%! § )} Do 7% preterred — Jan 15}| 40! 
*48 55 | 94555 57s 85%! 86 86l2! 1,100! Do 6% preferred_----- 00| 96 Mar 4/ 100 J U's Mar| 58% Dee 
Y ! ‘ 2 ’ a 
28 55 | 245 55 | 249 50 | 49 55 | 49 50 | 50 50 : % preterred_-..-- 1ool $1 Mar 3| 90 Jan2oll 82 Marl 80! Mar 
*54le 55le| 54 54 02 110 *102 110 |*102 110 *103 ‘1 3 200) Chic St Paul Minn & Om_.100} 5 . ar| 891g Mar 
-m pias wlien mien aft |S ih) Bey Do pref......-. i Mei eee ee ee Sf 
ae tamed th Sies ait nie & a 2). Southern. - 100| “s2'Mar-3| 65 Janisil 44s Jan 1208 Dee 
9 1591e] 15514 1581 a7 *50 60 *50 60 #54 cg eeaes Do Ist pref.........- 1¢ 7 ar 5 Jan 13 44! 
2} 15! 5S8le] 157 F + , Ist pref..-.-..... 0] 62 M 3s Jan| 702 Sept 
S45 Atte Lap” canted vacet 10S. | 16Sts 108 | 168 0 «60 | _.....| Do 2d pret ar 2| 67 Janil|| 60 
‘ ~ fag 42\0] 1415 q et 34 16612] 16712 17414| 21.600] Delaware & Hudson_____- 100} 69 J Mar| 66% Dee 
*42 43 | *41 ase 143!g) 143 14384] 142% 14412 2 17414) 21,600|Delaware & Hud anil} 59 Janil|) 54 ‘ 
---- : , 144 1461; udson - ----- 100} 153 Mar : Jan} 621, Aug 
a Bi tas) Ge Rl oe Zi ee 12} 11,000] Delaware Lack & W sal ii ar 3) 17414 Mar 12/| 1331 
; 3 2%_ 4! 44% 47 | 2/5 estern. 50) 135 Mar : 2|| 13312 Mar] 155) Apr 
6s 65s| 612 7 “4. 5 | *44 5 | 4 5] 4 47 | 2,500) Denv Rio Gr & W ar 2| 15312 Jan 12)) 125 
‘ ; f 4) f est pref..100] 40 Mar : 5 Mar) 147% June 
29 3034) 27 ° 2 612 7 6le 62] *61 a4 OD ones Dwuth Sou Sh ar 3} 47 Jan 2|| 34 
8%) 281, 20%) ¢ 2 ile 67 63%, 63 ore & Atl....108 414M Sy Oct] 60 Jan 
3814 39%) 3712 3 4 4 2914] 2814 2934] 29 —* 300| Preferred 4Mar 1 5's Jan 23 ‘ 
: 38%| 38l, 3! , 4 30 . anne 6loM 2% Apr| 512 Dee 
36 36 35 2 ae 4 Big 303g 38 40\e 393 2| 84,000] Erie... -.- : ar 10 Big Jan 15 33, 
. 3! 35\0l 351 . aa au'2 4 4014] 401g 417, SU EE Wo ooo monn oo secccccess 100 243,M is Apr 81g Dee 
7214 7314) 71 72 5le 36 3512 3612] 36! 53 4175) 43,400 Do Ist pref 4Mar 3) 40 Jan 2 26% M 
2 72%— 7: - Ol2 4 36%) 37 38 Sek ee oe ease eewessece 100] 36 M 4 May| 39% Deo 
2512 251 25 25 : 73 73 73%| 73 > 3,800} Do 2d pref ar 3) 455 Jan 4 35 
2 : 25) 25 Qn) an “ 73\2] 73l2 743 ( od prel...-.-.---- 100} 341eM 5 June| 467, Jap 
28 29%| 28 28 | 28 25's] 25% 25t2e] 2512 25%) 25! 7444] 11,900|Great Northern pref 2Mar 4) 43 Jan 2|| 34 June 
i60u ree| 100, 1) | 190" 1986199" aah Zire dra| Boz 258) '4000)° iron Ore Properties. No par] 34% Mar 4 Ta Jan 4|] 60 “Abr| 82% Deo 
4 377%3| 36%, 37! arr 101 101 | 101% 10: "s obile & Northern... 100 4 Fe 25 Deel 40% J 
oe Sal cee” nl ong Se) eae? S7q 2em 37 4102 | 1,700] Do _pref-.... se 26 Mar 4| 35% Jan 7|| 23° M — 
e162 117% SB Samtel bitte Stated bobte 17 36% 37%] 3712 37's] 3,700] Hudson & Manhattan..22100| 345s “Jan 22 os waste) Se Mar| 100% Beps 
119 5s! 11612 117 77, J 2 74 | ~~. -- o pref... oe 3012 Feb 9 
eas 73 | on" 75'| tan” ye] ase siseloniy’ aaideiih ise | een tinols Central..........- 400] 70's Jam 4] Zale Feb 90 sat voul 73" due 
1 a bs 5 7: *6 ‘ a i ar é 4 
aan 29) 272 27's, +264 20 *26% 29 226% 39 on 73 | ------ Rattrens tine’ davies A--ieee 117!s Mar 9} 1231, i : 113s aaa ath De 
. 2° -1000 1 ; 
3850 Soe “Gl% 66 | *61% 66 | esi, 06 | oei% os ee 29 ido! Int Rys of Cent America. _ 100 ine oo Ae + 7414 Dee 
11g 24] Fil, Dio 381g 38%) 35 39%) 3812 39% 38le =, gt 0: Gb. cop mcescsece EO 5 18 Jan! 33% Sept 
30% 40:5] 37%, 391s] 38s 2's, ll, tof 11g tol #114 912] 16,300] Interboro Rap Tran v to__100 A 66}2 Jul 
‘sm & 6134 6234 Sim a an” Gal ae 42% 4155 42s: 29 60 Kaus Central. ..-----.---100 tr Feb 2 yf Mar ¢j] 13% Mar 3419 Feb 
817% 82%) 80% 81 %y Gi%y, 62 = G2t2} 6212 aa) ast @aul 1 ano ansas City Southern----- PD 20 2 Jan 15 lip Ja 
; 2 le! = ‘ 31, 63) a i oe 100} 3414Mar 3| 4 ent n 31g Mar 
1277, 12914 125 1261 8 82'3/ *82 83 83. R314] 28 8 Go's ,.200| Do pref... 9% Jan 1s|| 2853 M 
: ‘ ‘ 273%, 1% . S< 2 831-1 2'700|Lebigh Valley ............... 100] 615. Jan22| ¢ ar| 51 Dee 
*R5 95 85, gor 127 128 127% 13012] 131 1323, 132 po, .700| Lebigh Valley 44 Mari! 57 Jan 631 
lo : } 2 32 323%, 132%! 7.200/1 aneeeeceee-- 50) 7512Mar 3) 87 . 314 Dee 
51 Blig] 491g BOI. 85 86980 =| %85 RGiel *R4le 92 "6 235 5 ,200| Louisville & Nashville ‘ Feb 15 69 Mar] 88) 
49% 50 | 50% 521 50. 51 85 90 a mr cee 100] 120° Mar 3) 143 2 Deo 
*7 10 #3 10° = y 5014 52 5Ole 5itel 250% § -- Manhattan Elevated guar. 100 7 Jan 4|| 106 Jan} 148 D 
*26 3-35 ‘a U *7 9 *7 9 ha 2] 750% 50%) 6,800 Do modified - 84 Mar 3] 8914 Feb 5i| 64 M ee 
S213 31%. | 8 azn 8 | tz 9 | ----- Market Street RY--------100] 07" Heb ll 10" Feb ill 16" Mar| Gli Feb 
i¢ 20116 18 | #16. 19 4% 45 45 45 | * 8 °** i. Miike mesenebaaed ( . Feb 9 6 Nov} 12 
<a 16 19 | #16 5° 45 | #43 45%| 800 Do prior pref--------- 100| 25% Jan 5| 40 F Sept 
Qig lo os a o : 16 19 *1¢ : 0} Do prior pref... Feb 9|| 20 1 
ot” Ghar aiet aia & ai Gl ee RD > ........... 100] 41!2Mar 4| 61% Feb l0]| 42% sovl sets Boos 
*66 71 i 7 ali 45 *42 45 % 8 Tt. Pt 3 500| Minneap & St Sakae oo 132 Jan 18 2212 Feb 10 7 oo Ht Sone 
“7 67's] *66 67's] #65 2 671 a+F 68 | *69 72 | *70 72 300 5 De St Paul & 8 8 Marie. 100 43 ies 5 zie Feb " 24 Oct) 4 . Mar 
7 38 35% 37 > 7'2| *65l2 67's] *65!2 67!2) *65 44 30U “SS [eee “1 ? 2 Feb “|| 3053 Apr| 57 WN 
r+ ‘ 3 333_, 3 65'2 67'2] °65 = 66l2) --.- oem Mee tn ee | 68 Marl0} 79 Feb 4 ov 
RRle RQlo " , ‘ % 38 393 ac | 207 2] - Leased lines Feb 4% 40 
Sie Si] Seth foul sane or] be, Sas] ae gue] 0 on] team] bo epee 100] 64 ‘Jan 13] fits Feb24ll Sri dune| 3." ek 
17's 78 763 oe ol%, 32 313% 323%) 32 331.1 33 9254) 14,400 i = 100 8 : . a Feb 9 2814 Jan| 4512 Bept 
160 185 |*16014 185 77% 73%) 78ig 75 0 Oooenl fem Bim 21800] Missourt Pacific... ...---- 82 Mar 2} 95 Jan 4/| 74% Ja ais De 
, 4185 *161 185 |*17 34] 797% 817%) 25,700 . pe owasasnens 100} 27 Mar 3} 40! : hn} 9212 Dee 
Be 2%! F214 2% «2g ‘Sate 180 |*170 180. |*170 4 le oe 1001 7i!2Mar 3| 80% ee Bae 41% Deo 

1211 123!2|*120 12312] *120%% 123) ‘ a 2% = 82'g te i00! Nat Rys of Mex { ouis...100| 174% Feb 26] 188 Jan 14|| 143 ar| 91!2 Dee 

125 1263 41 = 20%q 123!e] 121!g 12312]*121) »e le y Mex 2d pref_..100 2\g Mar 3 1 Apr| 192 Dee 

263,) 124! 125 12519 12601 125 — g 125 122%, 124 300] New Ort’ < 4\2 Jan 7 1's June 34% D 
155 1601.| 146s 154%] 151 151, 25% 126%] 1257 128!s) 12712 128 1 OK “ yr} Tex & Mexico....100] 120!2Mar 5] 13: | 4 oe 
96 97 y 96 96 4 151 152 155 154%, 1577) 160 : 16 =| 3! A , |New York Central. __.- 1001 12¢ - Ma o 13212 Jan |) 113), June 1371, Dee 
36% 37 | 35l2 36! ge 6 96 93 96%) 97 - ‘| + +4 N y Chie & St Louis Go...100] 130° ear H ie = ei +7 June} 13712 Dee 
‘ . = S6\e 37 37 373 Th ‘ vs : 2 ‘ r : 7 “ ves ‘ an is ‘ 

PO a ee te tee Bt 2434 oe oe oe oe Y NH & Hartford... i] foc a oe hoes S812 Jan 08% Nov 
121g 158%) #12; 354 351 351 353!2 355 352 8 357 Per $5 28 4.400|N Y Ontario & Western... 100 33's Mar 3) 45% Jan 2 28 Mar| 47 8 De 
#22 23 zon 2 os ota 2 15% i4 i4 144 ‘ hy sin 353 30\1N Y Railways part etfs iis oar Pit Mar 3] 25% Feb13]| 205, Apr] 34% po P 
*30%4 31 | 30% 30%) 30 30 +22 27 | 022° 28 | 022° 28 20°| Preferred certificates. No par| 6 3 SS a. oe 310 Oct 
146) 147 | 144 1450] 14419 144i] 14602 147 | 147% 153 3232 | 60 New York State Rallways.100) 241s ae ae ten tall $i. Del a dae 
* te Ne ae 62 147 73, 15 a2 82 |Norfolk Southe , a an ; 

a5 95s | ASS as) sae aa] Seng | ae | ahs ngs) toads ihermanesere i] go's Mar 4] 37. dan 13] lt Abr] 45 Ben 
*31 ae yd ef 70% 7 7ite 7217 + Oe MO ys Mar 3) 157% Jan 1))) 12si2 Ms 5 

sit 40 | “3! 4) 41 19 1 #35 36 a 1 2 72 Zit 72%s| 13.800 |Northern Pacifie.-...--. soe 84 Jan 7) 85 Jan 7|| 75l2 yo . Dee 
e199. 24 | Be ot bile 518s) 5iSg 52 [> ORS 360 36 | 200| Pacific Coast......-.---- 100) 68 Mar 3) 76g Jan 2], 55'4 Apri 78! = 
81 24 | "1912 24 | #19 = 24 | #19 c= | oan 32%] 52 5312] 33,20.) Pennsylvania. ..2...-.-- 100] 3144 Jan 4) 48 Jan 6); 20 . aa 7814 Dee 
#20 oon svig 90 +5 i K()3e RS 4 = 2 24 y Peoria & rf spate Gare 50} 50 Mar 3) 55'5 Jan 2 dle Abe “o2 Dee 
7474 | tad ta. at ee n° ota” ol tae oe Marquette.......-.. ioc] eo? Sam ol ast fan 14] 13% Apr 2% Des 

0143 eaae 74 a 75 thle 75 O76 a = 2 _ 10 Do priur pref....-.----100 79 + ar 3) 88'2 Mar 1) 61%, June} 851g Dee 

10712 109 a4 ; L44lo]*1401g 145 |*1401, 14 ls é a 3.00 Do pref Oo ‘ Mar 3 8712 Feb 24 78 July 89% D 
; 104"? 10 104% 10 105 106 , : 14014 145 1°) Pitts Ft Wort ; 7l'gMar 3) 801g Jan 13 6x1 ~ so 200 
RB3le S4lo| S814, 83 43 “ se 105 10 1053 105% > O01 Pittet> ) bh & Chie ot. -100| 14212 Jan 2] 14310M ; tel Apr 79% Dee 
*40\4 4 “40004 040% 41 | e404 41 1 94 4 86's) 86 87'4| 16,500} Reading gh & West Va_...100] 97!2Mar 3] 119% “Jan 11 ‘63, Mar = — 
My * | , © Lf —_ 50) Pat a ‘ , ar . 
40%, 40 - , nd ) ; 4 41 200' Do Ist “pref. "eee os 7%'2 Mar 3 10'4 Jan li 6% pel +f Dee 
°45 53 *44 . s 40 40) 41 4115 10% 4 ‘ | Wg PS Ha a ae ia a) 40 Jan 5 41% Feb | 3 ‘ " G11, June 
93 ° 94 “ - +1 54 “44 $5 *47 3 048 at, 800} Do 2d pref ae, Se aol 40%e J 35% Marl 41 June 
*34 8686 851, 8 Pr -.. =~ 334 OA 94 ‘5 ax, 6 x ary land RR pref......---100] 45 : Mar > alte _ 1ij|} 3614 Mar) 44% June 
2 2 ed S4 at Soi m *~ oT _' 4 3,40 st if- Pan ‘ iser : { A - > of an 7 2 ) 7 
-o2% 7 Sl'2 62 f2's 6% 63. «65 Bho ae + 87 60 Do pre + hegesceg sana : lg — 3} 1O1'4 Jan 2 572 fen est —_ 
3914 39 4. 74 v2 74 *73 74 74. (74 «| COT4 : Of 15.700) 8t Louls Suuth western. 100 58 Saar 27 8513 Jan 22 76 Jen 24 Jule 
é 312 39 9 «40 , , aaa as 100} Do pref... 58 Mar 3) 74 Feb wii 44% June ‘ 
40 40 * 2g 10) | 40 4()44) {ie 4 »- BPG oc cececesscess 1Ow 7273 Mar 3 771 = 4/un 604 Dee 
991, 100 98% 99 }- 40° 40 4 41 Atel 4h 06=«CO4 ee 00 Seaboard Air L ine a 106 37. Mar “ 772 Feb & 70\x June 78% Deo 
113% 114 - - 99l4 998 994 100 197e 100 104 2,900 A aap 10 0} s : 51 Jan 2 20% Javu| 544 N 
8910 9 ae .- I12t4 113 L13ig 114%) 113% 115 j aan Aik 7.100|/Southern Parifie Co 100 ort Mar 3) 48% Feb Is 3 Mar Blle Aus 
eA neo. BB 90 | 8919 89 S91, 89 l41o 115!,| 18.500]Southern Railway... ...-- 17\g Mar 3) 104\4 Jan 2 96 Oct! 108% ~ 
‘7 - $s asi. 47 ae =) ow oe 4 89 Rg a0 an i. “a... “ o 10%\9 Mar 3] 119% Jan 4 77% Jan i2ut - 
Suir 3011 3612 381,] *37%4 38 | 37% 4 s| 53 544] 53ig 54%] 35,100/Te Sosssescsecses 100] 89'4 Mar li} 92i2 J 1 2 Dee 
7714 77 onaan 7S ‘4 s 739 4i)14) 39 0) u ‘ xas & Pacific_.__. 10 2 ; 2 an 2 RS Jan Q5ie Se 
772 771s] *75'2 77 | *76's 77 | *76 77 | S765 76 40” 40%] 25,800] Third Avenue -----100) 43° Mar 3) 61% Jan 13} 43% Ji 9° Dee 
oT?" is 1444 144 144 2 145 14434 14514) 145 . 145 145 : 146 | gone jo win City apld ’ Transit. san vain een Py 78h on 4 713 Apr 15% pm 
7 7 77 77 *76\e 77 76 ae evr — S312 130 5.500|/ Unton Pacific. (o's Be 4 Jan 4 58 J 
20 20 *20 23 1) 20 Ph 16%) 76% 44 76434 77 om ofr > onnotaponeg neater 100] 14210 Mar 2] 150 } an} 784 Dee 
65 65 OBB =e os a1” 23°] #21 23 | *22° 23 | soolU 0 pref. ...-.-------- ( " 2] 150 Jan 2)) 133'4 Apr) 153! 
gas | “an as [oar 2] ah te | Son Te | TEE | gS) a ielnnne nanan iol Tex Jos @] eens) fa fal 2s dae 
é . le > | ac , ‘ ‘ 500 ( 7 e-- J NIE < 245 ~ 
ont 72'4| 70% 71%) 71's 72 oo* oul oe +d 43% 44%;| 48,500 waa Seaeenen te neae a 65 Mar 2| 8Iig Jan ‘ ass as p+ — 
70 | *60 70 *61 37 ay io ae” a 7314 73%| 11.400] Do prefA....-.---.-- 37 Mar 3 . ‘ a 7 3’ Dee 
12% 13% 124 12% 1 ig 7 “61 40 | *62 70 *61 70 400 ~ pref A....-.....-- 100] 6814 Mar 3 7% os 7 19%2 Mar) 47% Aug 
19% 19% - see « 14] 121g 13i2] 13% 133 133 - © PEED. cccscccce: 100} 64 ; an 13 55% Jan| 73% D 
4 1 18% 18%! 19 2%! Bile Ble 2% + 4 +4 6.500] Western Maryland 100 11 Mar 4) 72) Jan29|) 38'2 Jan 602 ion 
2 2114! 2.890! Do 2d pref...........100! 18 a ; = — 4|| 11 Mar] 18% io 
an 4/) 16 Mar| 26% Jap 





























* Bid and asked prices. « Ex-dividend. 6 Ex-rights. 
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e > NOT PER CENT ales STOCKS | Range Since Jan. 1 1926.|| Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE. NOT PER i . v P| i NEW YORK STOCK On basta of 100-ahare lots | Year 1925. 
Oe ee ae hae : elie ta tan th EXCHANGE | ge ooo ey pag 
Saturday, Monday, | Tuesday, | Wednesday,) a _- he rs eA Lowest Htghest 1] Lowest | Highest 
Mar.¢ Var & WVar.9 | Var. 10 | , r. 8 i ~ | os 7 Fe AT Lees mend stead —— 
—_——| ay (PYRE Ay P PeE NT py eaG pees Railroads (Con.) Par| $ per share | $ per share ||$ per share|$ od — 
$ per share | $ per share | $ per share | $ per share b per re $ per sha — Wester fic new......100 35 Mar 3 3914 Jan 2 19%, Ju y ov's ec 
37 7 | 37 } 7%] 7 5734 Sin We ~ : > = D fnew nom .100] 771g Jan15| 81 Mar 12 72. July 4 ne 
°79%, B04 8 " R()iof ) = Kg 8 5 Fy =. ,& Lake Erle Ry-.100| 18% Mar 3} 32 Jan 2)| 10% Mar| 32. Dee 
22 3 , 22 | 22 ~ <3 ost + : 4 4 ood Do opref ~----------100| 37!2Mar 4) 501g Jan 4)| 22 Apri 53% Dee 
40%% 407 4 40% 4 4 4 42 j 42 +4 : . } , | . 1] | 
| | Wier cous | : 
| | - teodueat. tes s Ny eng wid 714 Jan12| 8412 Feb 1 62 Jan| 7614 Dee 
*76 «2677 :«(| «*7 ie Be 7 78!2 79 7 hg Fee af seal a american Cables... 100) 131 Jan 6) 14112 Feb18))} 119 Jan| 133% Oct 
*133'4 S$ 1*15 | . re . oh he - | 5 .100, 100 Mar 4} 109 Jan 6 99 Apr) 117', Oct 
e101 ) *10 I > }*102 eg - — 100 14 Mar 18% Jan 249 13 Apr} 20 Oct 
1 | i | *14 . "14 | *14l; — ch ’ : 100 547g Mar 3 63'_ Jan 28 47 Feb} 62'4 Oct 
a4 . , s * * > , a z 7; n 92 r ’ 7\e et 12% May 
55 oS | | *55 ) ~ +% shun I 75g Jan 23 915 Jan 4 7 oO mR » oe 
* 8 | 4 ; 5 = : ) air We No par, 107% Jan16) 119% Ml " 86%, Ja | 
] le ‘ ; “ 7 se 2 No par 4 Jan 20 16 Feb 1 9% Dee} « Juo 
2 | 2 “1 iM i0 llg Feb 1 2 Jan 4 Jar 2!¢ Oct 
. (| | : 4 ‘dD ur} 112. Jan 6) 142 Feb13 BR) «Mar is Dee 
23. | ; 100] 120 Jan 2| 121% Feb15|| 117 Jan| 121% Nov 
*120 | ° - - ) y 4 , a Mite ) . Mar 2 945, Jan14/} 7ile Jar %7'4 Dee 
R4l. } ; 1 “4 i. - 3 ’ 1”) 10 Mar $ 110 Jan 4/|| 103%, Jar 9 Dec 
> le . - ) * ) ) 2 ) o's ; ; 
rh plol* 1k } 7 , a i Che nol 247% Ma 9 3432 Jan 14} 13 1 207— Oct 
2 ) 2 4 2 : - ; ) Mar lg Jan 14 3Hle Ma $219 Dee 
os Wig = - nage tre = 100 f * ME r 2| 43% Jan SI} 391s Dec| 44% Dee 
2770 * . A 5 ; ; 55 Janil5| 57 Jan 531s Jan| 581s Bept 
-§ . . | #5¢ rrere rT 31 Mar 4 j824 Fet | 29% Oct $3 Jab 
|A . —— " | 76 Feb 2 Rt Feb2 | 7s De 877, June 
5) " ° . ° Se } ao “ot ; eo ari 2) Mar 3 34%, Jan 4 26 M Ar 54\2 Jan 
: 2i%| 2 | “y No par| 119'4Mar 3| 180 Feb 2I| 90% Marl 156 Dee 
*- 27 jAr ; be 100] 111 Mar 2| 128% Feb 18] 107 Jan] 114% Dee 
*114 . 4 : “ AY Brown } erl I Vo pa Mar 1 48 a Jan mal 47 4 De - 8 Ser 
"00 } *9 ) , boner Cap wi... 25| 46% Jan 15 . Feb 2 l| 47 ‘ De 4 Dec 
0) 1 > “ "Aad D a 100) 121 Jan 4| 125!2 Feb 261) 115 Ja 121% Sept 
"124 12 24 : - ' ( $,600| Amer Car & Fdy..Norz ‘51g Mar 2) 114% Jap 12]) 971g Apr] 115% Sept 
v9 ”) m4 ) pe | [ —- 1900) 124 Jan 7| 128% Mar 1 120% Ap bod July 
12 , * * »7 y. , i) ) ne oe 4 o4 M ur , 25 Jar 21) 22 2 Ort 27 Feb 
#4 24%, *2 24 . { } y i é ' : — - ram . No rar| Mar 1 51 Jan 4|| 27 J 62 Apr 
414 4 1) i ‘ i ‘ 44 i ‘ a — ‘ gg ent N $5! Mar 4) 47% Jan 7|| 37 Jar Sots Apr 
, 7 4 ; . ' " 2 " 6 2 | Amer Druse ats Syndicate 10} 414 Jan 5 fi7g Mar ‘al| + to on” — 
85 > 5 5 ‘ > yn 2 'American Express l 10} 120 Mar ‘on Jae 4 25 Ap + a 
126 126 2 25 ae f 6; §,900) Amer & For'n Pownew-Nopar| 22 Mar 2 .” wom is a7 Jar 94 Feb 
26'g 2714) 24), 2 ) é : + aaa got “No par| 9il4 Jan 2| 98 Feb] | 87 0 Ja é 
*93 95 | 92'4 92 ' ‘ ‘ag | Do 25% pald | 12712 Jan 22| 131 Jan 2{| 11438 Apri 142 Sept 
' } «J © ; ‘ - A 
wcee | ‘ 7 b ¢ Sis Mar 14% Dee 
| * t n Hide ¢ sather. 100 10's Mar 3 71g Feb 9 2 ta] L435 
2 13 3 *1%2 ° * A — J Hl le & Leath 100 52 Mar 4 6714 Feb 9 5Sle Sept 75% Jan 
55 5b 9 yay) 54 : 1 nytt Pee los 100] 115 Mar 4) 135% Jan 7], 83 Ma 139 Det 
120 LZUin} 1 yp | bey : a4 re ‘2 4 ; No ref Ta R2!'e Jan13 85 Fet " a4 ABT +4 = y 
"824 84 1 8 ‘ "Oe . ; + 12 43 Arne er lal Corp..100] 37% Mar 3) 46% Feb 16) aa'8 . + eM 
39 -) | s™ 4 . 1 , wl Arne un La France F E if | 13's Feb 1 15 « Jan 4) I Re = Noe 
14 14 | i4 ; : ‘ 900| Ame an ES ed 100) 5ig Feb 26 527, Jan 4} 20 Ma ~~ Oct 
38'—g 3814) 7 > | ‘ - - o 600 Do oref 190] 78 Mar 3 87 Jan i] sd Ja! 447 eas 
moet SOM) O80 = 81 | 80% O4la 10¢ oe 10 $1.700| American Locom new_.No vert 101 Feb24) 119% Jan 4) 10412 Jan} 14 b Mae 
105% 107 | 104 L106 ” U5e4 7 : - r= 20) D pref 100] LI8leg Jan 7) 120'4 Feb1l 115 Aus 124 A 
1 * ) } ° ii « AF v . - nos 2 £75 ce 
sos eg 7 Pr + al BA ‘ ‘ ' 900! American Metals No par| 49% Mar 3) 57! Feb oll 411 Marl 119° Nov 
52 vei) - Preferre ) 115 Jan29| 120 Feb ¢ 1 Mar 9 N 
®1j2 li5 |*1) 114 {*112 | * , } 2 ‘ ” 114 Prefert : ase 100 109 Mar 120% Feb 1 R97, Jar 122): Nov 
114 114 | UNM 11284) Hs) 1 i oe bees, Dee 228 Fo pep Rena nt 00] 7712 Jan21| 7S!2Mar10|/ 276 Sept] 84 Jan 
aie , 4 ~ ‘ “ 79 *7% 79 ‘00 Amer Railway Express - ] ‘é > a 74 lar - 48 Jan 79% Dee 
aa A er 4 . ‘ * f f 65 65 65 2 American Republics No p oo nar 13 2 i + ze Jat 6% Nov 
“60 ° 4 $ j 7,600 American Safety Razor 10K 50's Mar 3) 63 Jan Rie De i idle } eb 
4's 55 | ,n - -- ' 43, 4 4 ; | ; Ammer Ship & Comm No par 5lg Jan 2 - 1's Mar ‘3 903. N r| 144 ° Dee 
2 v4) ; . J 74 , a” ¥ 1 24) 13 16.0 Amer Smelting & Refining _ 10 120 . c r +1 : o~ 4 10 tes has | 11514 Oct 
126% 127% 2 Pay zt 8 :' > all 104 113 Jan ar eb 3f lg £0'4 
- ' 119 . " ; 64d 113 H) Do pre F ‘ 38 r " 
otf, 114 j 113 ee ies ft 3 144 a 11423, 142 900|Amertean Snuff : 100] 139° Feb23) 165 Feb 1384 Fane pA 
142'4 144 142 14214] 142 145 1433 : ‘ hi 300 Amer Steel Foundries..No par 10% Mar 3 4fiig Feb 37% aan 113% Oct 
42%, 43 4 +2 14 $5 ; ; ; $|. me meet mies 113 Jan 7) 1! » Feb 2 108 Jiu 110’ +0 
was ye os ie “9 7¢ 4! 72 72 2 ) American Sugar Re tining..1001 713%4Marll1! 82% Feb 475% Jat 77% Dee 
iS oe “a 5 c as m -_ ’ on oo 100] 102 Jan 6) 105 Feb26)| Gil, Jao] = 4 ped 
, eI) oA Ox j { i) it Uo ‘ , , . J . ¢ 43. t 1 } \ \ Z4\e ’ 
a te ath ; + | ‘ | * 2 1) Amer Sumatra Tobacco ae 10'e Mar 2 14% Jan ‘Il = avrl 1201 Oct 
y 4 é ” e so . 120 Do pref (") eae e . . - All 2 ' } 7 Po 
"3 or \" o- . 4 ‘ * > 40 rt } #29 i) 100 Amer Telegraph & Cable 100 40 Jan at tls Fen | | tn : j | 145 i 
cape tan 147 48 1% { 14s i 1 144 148% 14844] 7,700 Amer Telep & Teleg 100 142% Mar : 1215 Feb tl "RE. Febl 12lle Oct 
i : - ‘ ‘ 6 if ) American Tobacco 50] 112% Mar 3) 1215 ‘ Jan} 110 Nov 
115 115 | 114%, 114 \ ve on 0| Do. pref 100] 106!g Jan 4) 109%, Feb 25)) 104 “bl 119!e Oc 
S064 10814)°108 Li —  Stael tha” the ate 11 ‘Sle 11 Do common ciass B--- 50] 112!5Mar 2] 12012 Feb ¢|| 8413 Feb| 11912 Oct 
121% 120°] 121 i2t "feize 24a] 119m 122] 120” 121] 120° 120°] Laon Aunerioge Tene Founders: 100] fig dena] 138° Feb 131] 103 poe] Oe Des 
121% 129 12 . - bo4 ’ aS. 5° ‘ cKy, rier 2 48 Mar 74 Jan 4)| 34% Ja sO'4 , 
re 7 rs 7 ) yf l s{) Am Water Works & Eu - &@ : +. | j aan a7 4 | 103 Feb 
whe yh ” 4 7 3 4 re ; 10 Rr) Do Ist pref (7% 100] 101 Mar (| 108 Jan 27)) ‘4 af Mz] aaa fe 
*102 10 ) ( ) ( . anclAmerican Wooten 10 29% Feb 2 427. Jan 13)) yd ere . 4 Sco 
32 . a T ; + : , Bil, 4 7 Q4 2600 1) pref : .- 106 7412 Febv 59% — ail ed 1 we 719 Jan 
_ te ae , , ; *2 } 00 Amer Writing Paper pref _. 10¢ 1% Jan 4 oa con i3i| “'— ton 4 Jan 
> a ® * ) * 3 Preferred certificates 1 l Jan 4 < 2 eb al) i M ‘ie Jan 
- ‘es - 5 ro ne - ‘ nar Zine ‘ r Smelt ) 8 Mar 2 2 ed 41) é » <a 
q Q ) 4 ) ) ) ) be ~ ‘ ) ) Amer Zinc, Lead & Sme -2 cer aa Feb ‘|| 245 Ma 44% Dee 
. 7, : * . ) *32 35 400 Do pref 25) U's hia 5 Fet 351g Apr| 5314 Nov 
L612 46%! 165 164 1% 46 46% 46 if 46%) 9,300 Anaconda Copper Mining. 50) 42 Mar 2] 44% Jan 2\| 26 Jan| 461g Dee 
41% 41%! 401, 40 0 4 00 40 | *3912 40 0 40 1,700 Archer, Dan'ls Midi'd-No pa 100 Mar 41108 Jan 411 @0te Jeni 108 Oct 
#09 ‘ 04 1) 14 100 104 *100 101 100 00 LOZ 102 <0) Do pref ++ . : T Q77 Jan 13 | 90 lg Marj] 100 Oct 
O7 o7 ; " 7 “a7 } " 9 " i7 On 97 3.000 Armour & Co (Del) pref... 10% : owl aeie Feb l {| 20 Ma 71g Ot 
var rare 7 7 ) ) ) ‘ . ' : 7 1 r 3 Sle Feb 2 -i'g 
4 ray. 4 4 , ) ) { j »4 4 14,100 Armour of Illinois class A_. 2 <0'4 A © ne 2%, ¢ 
13 yl ia 13 13 i3te i3 14% 14 14 1 14 6 G00 Jase B ee: 12's Mar 4 17 Jan 4'| 16 D | 20% Oct 
$ L3/s Ls 14 ] is l i 8 a1 20 i Deon o« erage 
; ! Moor a “b 1) | wo Der j3'\4 Nov 
92le 92 "9 92 92 G2 *O0) 93 | 89 89 90 90 | 600) Preferred _. plat ache be 100 outs + ~ : | a. — 1 i “ Jan 175, Oct 
23 y *2 4 | #29 t|* 24 | 24 24 24 300) Arnold, Cons'le&Co new No pa te 15% Jan 6|| 27 Dec| 30 =Dee 
s we é ‘ 2 Pi Certificates =< No par 14 7&D + ae pre U ! 15 Jan| 20% Nov 
“22i¢ * ) 7) *) ) ’ 22 + 22 100, Art Metal Construction vod (+s, AY pe 1| a Sen 211 39 Ji ne 60% Dee 
S6 oé - ~ 2 100) Artloor 'o par sig Mar 1) 6332 Janell) 6 woe 
*54 57 yi7_ 55%) 954 r | #54 Mel etes et yon 2] 1-100) Artioom -... "We tock lenis Mer 31 111% Feb 1]| 10112 Aug] 110° Dee 
F108, 100 *10s ou *10% 109 *107 Qo 7 110) *107 109 Do _ pref ---10 ‘ei 4 547_ Jun g}| ifjle Aug 61% Nov 
46 16} 4 “45 16 +f ith 17 1 46 $5 16 | 7,900)Assoclated Dry Goods... 104 oo ote | Lote Jan él| 94 Jan} 102 Oct 
gu 9916 OK oOo a m *ON oo ; 100 FO5 100 100 Do Ist pref..-.-. - 10) O71. _ 4 108 Jan Pal 101 Jan} 1084 Feb 
>“. Cy ) > in ! Jt ‘ ‘ -~ 
*108 109 |*108 109 |*108 109 $ 108 | 108 108 08 108 00} = Do 2d pret seg - 4% Jan 6| 60 Mar 4|| 32 Marl 47% Dee 
4\', 42 40\2 42 | 4 13 i ' 1373 46 $514 46 | 10,400) At Guilt & W 138 Line a. oe 3) 5614 Jan si] 3 Jan| 60 Sept 
A5tg 40] 45° 45 | Ate tis] 45° 47] 45% 4575) 40% 46% Sl Athanes” naiinian "100| 97 Mar 3] 110 Jan3ol| 95tg Jan] 117% Feb 
100 100% a oo 6| 610 0 ) 0 02 O4 i) 103 | 5,100/ Atlantic Refining oeeee* 51 J - is i Mar 1113 Sept 117% June 
11612 117 | 1 rhe 7iol* 7iz| 11612 11619] 116% 11¢ $00) Do _ pret_. o= 500] 516%s Jan 59 Jan 6l| 45 June] 65 Dee 
aan a : : : } ~ P , 7 #53 Kile 100| Atlas Powder. No par 4 Mar 4 59 an | ' ) ool os ~ 
mM .. . | ‘ . P * O51 Preferred 100 G4 Jan §& Y4!2 — ‘| oH k “et Dec 
3 Q 693 | #92 1) ) 13% OF ) referred........ . Mar 2 7is Jan 3011 tle Febl 2 P 
“10, 13 1 3 | *) 0%, ' $15 12 1,100' Atlas Tack ii No pa i! ~ ol 4 Jan 201| » July} 32! Jan 
amet : ‘ 7 a ) 2,800| Austin, Nichols&Co vte No par| 20 Mar 3] 2 an 2 hey od 
Zlie 22%.) y, a} 2 2 6 22 22% se < Au eM " 93 Jan &6i} 87%, Jan! ¥oO Aug 
*87 «-O2iol *87—- 92: | #8792 | 87.92 | #872 * 7 le Do pref ao i i a Dec| 414 May 
*] } , ited , 1 *) 11s 1 1,500 Auto Knitter Hosiery._.No pa , 34 a - 13616 hon 4} | 107 2 M a 146 Feb 
Ste 100%) KA saldwin Locomotive Wks.100| 103% Feb 24] 13612 Jan 4]| 107 B 
145g 108 104 7 109 7 i ” ) 6} 08 +7 he a0 A ee —" 1“ 106 16 Feb 23] 114 Feb ¢ 107 Aug 1 165s a 
*106 >| + = “oe . ; ~ , “4 7 ”% 6.600 Barr Jali ¢ rp ciass A 2 26 Mar 3 33!2 Jan . S% A iSig De 
oo ; | ‘| : ! ; j > 7 | >” D cl ab 7 2 25 Mar 4 2912 Jan 2 | 1% 4 | 5 Dee 
©25 B5lel 2 2 2 2 29's) 26 2O's of har 4 in "Me « jlo Mar 4 49's Jan 4/ 3814 Sey 3'4 Feb 
40 40 10 41) 4 4 ‘ #39 42 e239 42 411 AVUR C rs } 4 j 30 Mar 2 71m Feb 41] 80 Mur 77% Aug 
; | ¢ ( f ( ‘ f H25, f 62% 62% 4.300) Beech Nut Packing -- ~ ~ % Jan 4 27 ~ j 41% Dee 
62 63 ve ° r- 5 36 | 3,100) Belding Bros Nu pa 0 Mar =e ’ Jan 
r+ : 10 10) i 4 4 4. 42 42 43 16,000) Bethiehem Steel Corp -10 1 tes ees >" a 261) LUY Q | Ole Feb 
e1isie + + a 114 lle 14 Hiel*114 115%4 200) Do cum conv 8% pref os + . as Feb 31, J | 102 Jan 
- nreft 7 1K "> i > ) t < é 
‘ ‘ not 4 14 O02 10012 400] Do pref 7%-- :, 553 Mar 3| 98% Janilll| 4ig Muy| 87% Oct 
— af * r ( 6 f ; ‘ 6 f ) 6 | 2,000) Bi oth Fishertes-. . NOP = j r > 5 ~ jen “71 25 Junel 52 Oct 
ow ‘ . ‘ ‘ ‘4 14 £99 45 *32 45 First preferred. -100 4 = 4 “2 tom all 10%, A 1| 46 July 
2A 2, 6 f f 5 6 *35 37 $00) Bot Cons Mills class A : a afe 371 Jat 4) 7 Oct) 4412 May 
3 : ‘ “ . 4 , P 4 42 | 5.000) Brig turing... I 28 VMiar os 2 __ 1811 “4 May} 5 Oct 
32 ¥ ‘ 3 +e - 4 - > Steel “i 1o0 2 Mar ¢ 3 Jan - > 8 J : 26 Oct 
: GF. s a ‘ 3 > oe * ee 100} 27 Jan28} 27 Jan28j| 22 July} 36 
#23 30) “24 “24 ‘ "24 ; ¢- ’ = “- 5, cei tel B'4 Feb l 101g Jan 1! 6% Ju a 
. { *; f ) *H r t é H'4 i‘2 =. 2%e r j ele eb l 12t)s ja Loo‘? . 
138 138 ! , 8 . 139 8 140 13914 13914 ‘ s ‘ ame 100) eae tan 3| et, ~~ llj| 73g D Wig NOV 
73 74 73 7 74 133 74 74%, 74lo] 272 73 300) Bklyn Union Gas..-...No par) ¢5% Mar 3) 48, Jan | 46 Decl 4614 Dee 
41% 4) ; e ‘ rl y ‘ 42 42 43 42 42% 4.200 Brown Shoe Inc wi _. ‘| , + —_ 1s| 11 . Mar10|| 96 Ma | 109 Oct 
‘ in le 9 5 1*1090 ; | 11] 9 115 |*109 115 | 200 Do pref . , . oe ant ’ ; J 49%, Jan 
ad -~ ; ) 7 , ‘ P > 7 6 261 1,200 Brunswick-Balke-Coli'r No 7 | 137 aM : Li 141 ; ~ 13 92 I 1L3¢ . Dee 
5} ‘ o ob - «t “ =O'4 oi*? «af «= " * mae - rill ll, si] tlie 156 
oot ‘ 1 192 ,|#122% 12 7 13 131 $1 1,400 Burns Brothers VO pa .. - - far 2 ae 
oe eet } 4 347%] 33% 33% 34” Baig| Baty Ba 34% 34%! 2600 Do. new class B com No par| 32% Mar 4| 44 pe iil Dig Ju 99 (Ost 
35 354 3 8 ) O'S 3 s »a'4 oer n = 9 1 i 
om 1001, *99 10014) *99 10014) *99 10014] 99 8 99 *99 100 100 Preferred sensesenseas 10 oe = mA = 2 — ‘ | an 2 _ 103 Sent 
Je 4) . pa sah P ar 0 par et 4 . 
RR ga | RSF RA *2H14 Sg *87 RR *27le RR 7 RR 400 Burroughs Add Mach } ) 





* Bid and asked prices 


BO saice On this day. 


6 Ex-rights. 


2 Es-dividend. 
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For sales during the week of stocks usually inactive, see third Page preceding. 




































































| PER SHARE sataes iar Peas 
. > . ° , . vIPAy i « ; 26 moe for Pre 
HIGH AND LOW SAL CES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1 1926 aa 
a corte ans Magen PRI - PS renee sent anis este lg wr SD for NEW YORK STOCK On basis of 100-share lots Year 1925 
Saturday, | Monday Tuesday Wednesda; Thursday, Frida; the EXCHANGE nae gam a ey om 
a y. | “weseag, —e ¥. tar owes Highest 
Mar.6. | Mar.8. | Mar.9. Mar.10. | Mar. 11. | Mar.12. | Week Lowest Htohest || Lowest | High 
te | | | | | ———— —_—— — ae ———= 
| | ey Se iscell. ( ar er share | $ per share ||\$ per share|$ per share 
$ per share | er r per share | $ per share’ $ per share | $ per share | Shares.'Indus. & Miscell. Con.) Par) $ D | $ pe 4 we 
oo 20 | , ‘9 i °™ . ) ’ 3% Sloe #18 18 | #19 19 i 300, Bush Tertninal new_...No par 17's Mar 3 22% Jan 4 1455 June 26 Dee 
*27 90 | #87 90 | #27 a0) #47 90 | *S87 0 | *87 90 | -....-| Do debenture _......- 100} 87% Jan 22 90 Feb10 80 May] 597% June 
*100 *100 ls100 | +100 *101 *10 -.-| Bush Term Bidgs, pref...-100) 99ig Jan 20) 10112 Jan 30]} 9612 Jan aro _ 

53g 5 *5 5 : 5% 5 - 4 aa * ble 5 | 54 5 ‘| 1,10 1B itte Copper & Zinc... >| 2 Mar 3 —_ 1 Feb 10 4 4M Ar B.. a 
1Gsg dy #1935 20 | 19% 19 19 19!4| 5g 217 22 22 2,300) Butterick Co_____. ee | 1744 Mar 3| 23% Jan 4 17 M ay 2 Pp — 
lf 14; ] 137s] 1350 13% 1 ; 1 4 ‘| 13%, 4 | 3,200| Butte & Superior Mining... 10] 1244 Mar 3} 1614 Jan 11 48 2 May 244 an 
43 | ama oa — na « 7 « : | *39 > 100! Byers & Co ae V par| 3 } » 24) 3S8'sg Feb 2 23 Oct 447, Oct 

Fd Ps each Wain. So ee Ze iss x | ------| Preferred......_.......100] 9912 Jan 12] 995, Feb18|] 9512 Oct; 100 Oct 
sepa sg: heteces | : . Re E 7 ee |Caddo Cent Oi! & Ref__No par! 4 Jan 2| 7 Jan 8 \4 Dec| aw _ 
i122 14 , 12 24 , ' j 8,390/California Packing Vo par| 128 Mar %] 179!te Feb 4| 100!2 Jan dle ov 
13 34 ) ] 34 ; 134 } | - at 4 ‘ “ 

“he "39% 32 "33%, | 35 | 93,090|Catifornia Petroleum 25) 30% Jan 20) 38's Feb 10)| 237 Jan| 34% Deo 

4 os y ,] oe 4 ] +6 Spy, . i - ) Zl than Zine-Lead _ 10 l7g Mar 1 25g Jan 15)| LM Oct) as r _— 
5 Sin gas.) g01. xo | ent 9 | e5Q. 6G Vie ) 593— 59 00}/Calumet Arizona Mining 10) S'4Mar 8) 6414 Jan al | $5 Bp! $4, 4 
14 14 berg * fare 4',} * t ‘ $ lo t s00| Calumet & Hecla 25) 14 Mar L5'e Jan 6) 12\4 Ma 185% Ja 
Gl te end fu it a. as % $3i2 $41] 13,200/Case Thresh Machin 100] 62!2 Jan 4/ 90% Feb13|/] 24 Mar| 681, Dee 

. 00 7 ees - ; ie te - +: nf ° ) ) | ) Do pref - 10U} 10 Jan 5) 10553 Feb as) ] 60. Mar| LO712 Deo 
— ) > . Ve , | ’ : ~ = 7 — a ie y aathar 10 15 Mar 3 20's Jan 5ii 14%, Mar 235, Oct 

17 7 | : P . *| 7 v 1,800| Central Leath . ) > Mma | +48, | ois haar 71 Oct 
60 6) : _* P- , | a) P = ‘ 607¢ t ) 0 pret ai bs 100 »2°4 Mar 4] OS% Jan 6 4 4 Mist (i. Ma 

21 >) | ' 22 ' DBHle m * | #2010 21 *20% 214! 1,690|Century Ribbon Mills__N iri 20 Jan 20 s2’g Jan 8 $0%4 Sept 47\9 ar 
. oe Rak ce cee oe alt a | 93, | Do pref 100{ 85'4Mar 2) 90 21|| 94 Decl 98% Jan 

. - ean Rs * ao se ROS, wt) so ‘ 5 4 , wre 4 . | ¢ | - . if 
; 7 3 ; ) ) 4 64 f ( » é Cerro de Paseo ¢ pper_No 57!2 Jan 22 694 I ) 11 4318 M ir 64% oe 

4 : 4 ol4 ) - > he r Prod a Xk $4%;Mar 3 49le Jan 5 10%4 M ar] 534 Sep 
+6 4153 4 4 7 4 1738 i ) rt 1 au . r1// ‘ | 110 Sept 

*104 ) “Ie { " : : 4 mr +4 05 0 Ist preferred 100; 102'9 Jan 2] L05Ile Jan 21)| 892 . An _ “One 
10448 a )4\e i i 4 Chandier Motor Car___N ar| 13 Feb 18 49 } b 10) 27'g Aug) 52 
7 | Certificates ar 15 Feb 1™ Jan 7 + | isa Dee 
; , sials { 1.300/Chicago Pneun rool. _ 100 Mar 3| 120 Jan 2 8014 Mar] 12 

ve ! vu 1U . - - +- ( x Py ) : Nv 4 Mar 6% Jan 4// 4973 Ma | 74 gs Oct 
oo'2 5 | ’ y'4 ‘ , 5 D ) Ma 36% Jan 6/| 30!2 M r| 375s Jao 

13's 3 bbls ;3 4 :3 5g 4 6 far »] Feb 1 | i9 4 yr} 25%, Feb 
*19 2i | *19 2 *18 20 “18 oo} *1S “ + Ps fa No pa Mar % 63% Jan 4|{ 62% Dec!) 6412 Dee 
45 4 47% «(47 +7 0 3 2) i 4 , . \ ) Mar 547 Jan 9)} ‘ j es --- 
41 4 140% 4 M14 427) 4154 A. - na Ty No 103 Mar 8 108 Jan || 100g July 1il%, Nov 
103% 10 i] 103 ] } 105 f | ) 0 4 “ Co ool 64 Mar 68lg Jan 7 58le Mar 71% Jan 
65 65 | *64 66 | . 99 “64 ° | 0) | ' = 100 103'4 Jan 13} L110 Feb25 10312 Jan] 109 Sept 

*109 12 *109 *109 *“1() 120 |*110 0 |” ) “ apes: r eo Fe nj] 177% Nov 
1397 14 ‘ 120 63, 14114 Lie 1417e| 14 £17s| 28,600|Coca Cola Co Vo 132'g Mar 1! Ifllg Feb 4) 80 — soite Mar 
, ik . = “iain” con" “ts "| ) e100) } 100) Preferred ‘ wl it) jan 14) 109 Mar 6 9 «Jan! 23 

00 ) |* » 102 14100 192 |*100 | sanic ra tet . Teor 1) 7% Mar 3 38\4 Feb LL) 214 Apr 4S\, Jan 

9le 3 yle ) $i )%y | 9 5 148] 2 b2'4 4,209/Co.orado Fuel & Tron , ‘ -" salt 5 Marl 62% Dee 

aa" oi oe : tg te iF 65%%| 65!2 67!2| 7,700/Columbian Carbonvte No par| 555, Jan26| 697% Feb 23 5 Mar) 62% . 
65 6 i 4 G5 i ¢ 5 | 64 0. | , ad | } o ay | - Mar 3 an jan 9 45% Jan SO Oct 
73!2 7014] 76% 782] 77% 7 a. BP A I ey A lag i ald ed 113° Feb 4| 115 Jan tall toate =e Dee 

4 / i »”® os id 5 ‘ ; ‘ ' re mraferrec ala 13 Feb | ) Jar 4 vi = s 
11414 1141s} 114%4 114)s/#114 4i0/*114 114 | fs) Lidl 114 , B00} rue arasocase Vo par| 29\4Mar 31 47!s 3 3812 Sept! 55'g Deo 

32 oa ~ 5 Die 393, | 33 33% R31. 4 33 333g 6,000 Commercta f — ] ’ 3 v onl +hH,, = ial O51, Se itl 2716 Oct 
*- eae on | er 2 | aor oF, 725 f #25 26 «COSI | Preferred... eee 25 Jan20| 2614 Jan 7 20'4 if “i'2 
“uv 2 20 20 ' 725 oo ' %Z0 <5 - oo - > rn " | = | on — 73 

| ies ret a1.) 97 7 , BT 200) Preferred B -------29} 26 Feb 8) 27% JanIl}/ 2614 Sept) 27% Dee 

®26l4 271.) *2le »7 Zi 2 on 2 Zi ‘ 6 ai's , 4 = ¢ Trust ie cana ‘ Mar 11} 72 Jan 11! 50 Jan 8412 Nov 
= °" i ae e ‘ - i ) f e 65 400'Comm Inves rus pG , - pt = 7 rel] lov jie N 
100 - | 100 ; 5 . o ) ; , §09|\Commere Sulvents A No par| 120% Jan 4] 152!2 Feb1 SU May ‘ 1 

+7. | 430 . . ; : ‘ 17 " Out D B No par| 1184 Jan 4] 146 Feb 13)| 76 May! 7. o- 

id ) 5 4 4 : oa + ; w §.200'Congoleum Co new NV ar 16's Jan 6 21% Feb 4)} I 2 pdt! - a 
19 19 18 ) 20 a) 5 lu Ls Mi 4 - ae e a as 3. Jan 13 i Mar 12/} » May 17 Feb 

: ) yl¢ ey ‘I Foil stod Vo pa 4 Jan | | 3 

se he, — . - " ‘ »” 63 ’ 00|Consolidated Ciwar No par) 55 Mar 2] 67 Feb20)) 26!2 Jan) 63% Deo 
S594 595s) 3 ee ; : + he . > 00 =e oe D . ef ” i4!o Jan ll} 102'2 Febli % Jan 06 Deo 
‘ : a Qo ) ) *GU38. ) ) I ‘ o % pd - . " Se 
°99%4 10 “9 ad “99 v "9994 1.1 on | : : 3,800)/Consolidated Distrib'rs No par} 2%, Mar 3 Ole Jan a -. Jan a" — 
de) A me . . .- 9g 100|Consolidated Gas (NY) No par| 9054 Mar 3) 10412 Feb 23|| 74!g Mar] 97 eC 
93% 94%) 9 a4 93!2 94%) O44, 95%) 95 y'g) YO r . , r| 3, Mar 4 344 Jan 18 2% June 4 Jan 

“a, : > ) ) ) ‘ 79 ig Qu §, 400|Consolidated Textile. ..No par| ~ Geet ¥ | oan Jan ail ante Mar| 93!g Deo 

- $a =e -_* a, ag aa the 81 Simel & g2 £00|Continental Can, Inc..No par| 76 Mar 3 i212 Jan 2 1g Ma vS'l2 
79le 8H ) 80 | 7934 BON, S), 8 8) .'s & ye) 19 » 2 3 ) 1U3 Jan| 140 Dec 
- ; a ‘ " *124 ; 1 2 1.300 Continental Insurance eo! 130 Ma >| 144% Jan | ' j l5le Oct 

. . Ls $49 1 1 4 > ~” ion ° Ps » : a7 t " P 
iSite 132 | 132 ht Bo $7 ty Bs tre . ‘ > $4,500 Cont’'l Motors tem ectfs_No par| 101g Mar 1s Jan ae oo a 

Lilg 114 1} taba mae ’ “tte, ) | 22, Ay 3 49 t,000/Corn Products Refin wi... 25 $654 Mar 3 43% Jan os | “sain ed 197 July 
125 = =| 124g 1241g/*124 126 |91 “Bo ya 8)0|/Coty, Ine No par, 48'2Mar 3) 60% San || 35 Mar 64's, Dee 
a7 aa le 651935 «4 42% 42% *37 «44 4 seaitarantnte fengh oi haa 100] 67 Feb26| Site Jan 4ll 641g Marl 84% Nov 

7 ; : =o we ba fe > i = . - Cru ile Steel f me ‘ ‘) r eDnDZ Sit? + . 

71 71 694 7 | ) 70% iU é con aie Sine 4,700) . ; , 1 99 Jan 2) 100% Feb2 || 92 May| 102 Dec 
®O916e 1% a9 9 * GW, * i) * 99 "9 100 we Do | . - Mar ‘ , Feb 4] 441\4 Dec} 54% Oct 
4f 4 44 {Glol 455, 46% 46% 4 7 7 | 47 47 #,.400/Cuba Co oe Mi ur Lit lilg Jan 29 7% Octl 145, Feb 

, at. ¢ ' ) "Ql. ) pial a7. ; ; } 7,009' Cuba Cane Suzar No par — ; en a | . 
~~ /- we F , : 491. | 4 pref 100] 41l4Mar10| 495 Feb 4]| 371s Ger] 62% Feb 

43 43 ‘ 42 42g 4210] 4 42's] 4 4233) 4 pate} 6.900] Do Pp r....10| 2414 Jan 2| 30% Jan28|| 20 Oct] 331g Mar 

J Bim - . > » H00iICuban-Amer in Suga at'4 4 ~- - kam | M 
26s Hs] Aj 6 a } ' : ‘ ! 97% Jan 5} 104 Feb U3 %% Nov] 10 Mar 
e10 *1(\ ~ i ) Oy 4 l J , D . " ey e & ; Feb -R}} Me Ceti 3%, Keb 
bor { | : ‘ . ‘ 1.900iCu n Domin n ug _N pa y. Vi ar | ? < san! 4410 Jan 
"9 | “ ‘ : -"4 _ = . i - 17 1 m4 r ( 16's Mar & 22%; Feb 6|) 16 Dec} 2 7&8 

18 “7 ee 16% 1712} 17 7 7 } 17 o aicudeas’ ie reer" 100] 86le Mar 7 Jan 4|| 931g Dee] 107 Oct 
or; | ega , " > *<) 2 *G 2 01 g 4 oi he y Pa a 4 4 : 4 M: 10 Mar 4ii 62 Mar! 104 Oct 

‘ . | ‘ ) ‘ y2%,4 14%. 4 ; #O5 4 ty ’ 4 a - op * ws 4 Keb , 1 Jan 14 44 Nov 59 May 

~ ‘7 ‘ 7 ‘7 ) mel I ‘V | | : . 77 
47 17 1 4 ‘ 4 4 461, 47 } 6 47 line ee Rel sfil >s| Keb J 1 Jan 4i/ ™% Dec 778 Jan 

4 - * i | ‘ 4644 bl 2 Apr} 49% Jan 

i ‘ ’ ry - , j Q0U| Davis Ch jeal v ( No par . - > J . wa ”) Mat 29 Deo 
e .) ~ aor , “o7 The 4 1De Beers Cons Mines_._No par 25 van © rr} Feb 1|| 110° “Jan\ 159\2 Sept 

26,24 ; . "23,4 ov ‘ ~ & % a P ] os ‘ ley 12 lar 1's CD | \ we | , . 

9 »o ‘3, : ir 129 . 12 ry 19g j x OH) on eS > + ‘ . ate +4 ine 104 Feb 10} 53 Octl OOlg Deo 

2744 12 ‘ r ' e2% ’ ,Q evoe & R ) Oo} - “ae! 7) . ) 21% June| 48% Nov 

‘te 4 ) > | ope Doda Bros Class A Noy par ; Se 47'4 Jan 2 La + } elie Oct 

$4 f 144 t at ie.) Se 4 a - ‘ Preferred ¢ tifs No pari R4 Mar 3 Shig Jan & co's ay) 1Rl« Nov 

8 5 es + t ; 1D lines, Ltd \ fT 3S gen 6) lee rem is tas ~ 319 AU 

Ls 4 - Dor AP , Ne 1 iVie Jan 5 p Jur aul 14 badd - 7 a 

4 4 2 2 "7 - } : . . Thehos Light Ist pref , i] fu 114 Feb 1i}| 105 Jan} 113l4 Dee 
1 2|9 1 * | | UO) Dugu a! Pat Ni - ) fa »! 312% Jan 5 104% July L18 Jan 
} i114 > - ~ . 9 " liol® ‘ ) 2.500| Eas if , ) No 1 gi ae ; Keb | 10s Feb| {Ole Dea 

w 108 yi%4 ~ , . 29 29 29 29 29 | 4,000}Eat ‘ ring N pa 1 nok ; a38% cam 2 13414 Jan} 271'4 Nov 
214 , 917%1 214 ri ) - > 12 225 4 224 1S 2 | 2 WE I du P - en } 101 | ! y: 1 4i2 Jan isi} 04 — lOd!s Nov 
6 i« - ; © © ~ ' ) 7 | Do p f { eD 2 ) . : 

Ve v , : ; : , | 12 200 lf lec Pow & Lt ctfsa No par lar 2 t4lo Febl ma 17% Aj 40\5 July 
é s ri : \ ~ | “: : : " ; 7 | 4 , 10 Mar | Feb 11 100 Mar} 110 June 

. ; ()7 40) pr pd -} 4 . — 259 ie RA a. 
*100 : levy yg \* “e i , ms , : ‘ 190) Pret Fe soe | 107 lan 14 110 Feb l » Mar 110 ,; June 
ei/ O7 . ”) | } 110 . , : | u | 4 * | ' ; Ps ") Mar ; 44 reb 1 BYU's Au 14% Deo 
iv} i | ' ) ) ) 4 | ) 4 4 410 Wo ‘ ~ > a Ma > 60% Mar RO Dee 

921 - ’ : 7 s\9 79 )|Elee Storage Battery._No par| 7 — "4 Feb 1 lig Ma 53g July 

4 : - | 7¢ 7' 77 7 d , , > 3s May vm 

76 : oe ; 2 , 2 ) 2 400) Emerson-Brantingham Co. 100! Fehs 3 14%, Jan 20 8 Ma 26% Aug 
an” sa dean® an 1 ein* 161 cian tel » | 15 200| , Preferred 30] @5t2Mar 3| 72% Feb 8si| 63% Apr| 74% Sept 
*15 6 | , | . , £0 ‘ : os ho Wik ] Johnson ¢ v ¢ ¢ = : : ) il M | 118% Oct 
68le 6% f 4 ¢ ; ¢€ 4 | . in 7) ‘ ] 114 Jan 7 11s Feb 2 ] va ih soe 

1 li . : * f f f . » ou , ” 1 ‘ , ay (Ct | % Jan & 48)'2 Nov 57!2 Deo 

t , ir \ (lean ‘0 ¢ ‘ 4 — 

=» se *A7 4 ‘ nd 4 Tl ireKaA Va lum i E j A > Jas 2 > Ju y| 10 Jan 

45 +: + e1- 7 * f . 1 #15 6 1O0|/ Exchange Buffet ¢ p.No par ae 7 et eb } on Mar| 4% Aug 
° 16 4 ) 7 | -e , ) eb 2 | 

og *2 1 *2% , *28 ? _ : . hers 7 { NV a 44 Mar 4 ey Febl 214 Ja 4% Oct 

°2 3 214 | +h . | os 1.20 alr p ue } ae No par| im Gl 118. Feb 106!s June! 110'% Now 

} | *referre ( ‘ 4a , , . 

cy |* , x ; . * a » 9001 Famous Play Las N J Jan 19) 126% Marl lg Feb 114 i 

5 | ) , } 4 pe <4 | = - ‘ ’ filg Jan 7 124 Mar ll Lf s Feb) 120 wy 
ll : - ) D S j l & 

; ’ A 2 ++ a: Mar 39% Feb 26 Oct) 37% Deo 
*119 | 2 | . Federal Light & Tra 4 M a a ; 

n ’ , 2 ) ; tial { rt nail ' No D . Feb 1 ) Jan 4 K2's Sept 8Y Deo 
oan” ‘ anle 8 *. ) *Shle &Y a9 | * eked an ; 1 » € Smelt'g 1 ) > Mar 3 111% Jan 5 15'¢ Mar 95'2 Dee 
°73 «= 99%,1 *75 100 | * 7314 90 a S| oe 61 Mar 3| 105 Jan 6|| 492 Mar] 94% Dee 
7()3 69% 7 f 7 — . ‘NY 176 Jan 2) 200'4 Jan2 147!2 Jan| 179 Dee 

teh ae *184 ”) |* |*i sé ) y)) Fidel I I [ns : ' ) 12 Jan} 17% July 
*183 «187 | > "ae : e Fifth Ave B 1ctfs._No par| 14% Jan 2 21 I 4 ‘ . ‘ 
. ‘ ‘ “19 «(2 . } ; od far 14% Feb § 2219 Dec] 40 Dee 
*18 “") = a 49 5.200) First Nat'l = es vo pa + : 4 } 12 N 
> ; 4 ) j ; 4,00 ris , 47 - j 
92's 94 10) V2 03% 94 2 “s . , V Miar r¢ Jan 13 lOle Mar 28% Oct 
14 . } ) 4¢ KO Fisk Kh er . Ave sed i ts jan 2 75'2 Jan] 116!2 Nov 
17% $107 j Do Ist . Feb 1 : | 
™ r ‘ “ a lei } f a A par 14 iar > ” . | + fades 
4653 47 4 +7 ‘ +7] ' : AS7] ¢ A amsnay ( No par\ 1 1 17% Jan 2 90 = Jan) 183% Nov 
1 ) ( } I . . ‘ Afar KS Jan 2 68 Sept 2) Dec 
: + " r 7 WIFo ir ¢ , Vo pa la 2 , ‘ 
84 ‘ ‘ f . 6s . p4 | ps Free iw No pa 195% Jan 14 25% Feb ' a. re wel 24 5 Mee 
J } zt ‘ ‘ , — nS 3 , j 28‘2 Aug j‘2 NO 
) ’ , ) 100 |Gabr ubbe 4 No ir} 3 MI a honda i. ‘Sant 161. Mar 
a4 . g ‘ } ¢ ( ' oo , , P “| 60 Oc 
it . ! 5 . ‘ j IG 4 lank Car 44%, Ma ; 5% Jan 2|| 44! Au 104 ston 
4 ‘ ‘ " ‘ 4% +8 ; : : pAgggeo lt lol =Feb10) 104 Jan 15 13% Feb) 104 No 
; ; ' . 4 1*101 104 |* 4 | *1 04 f "ae 73 Janilii| 42% Ma 70 =“ Dee 
} 62 Sle 62%, Of Gol f , > D ‘ ] 4 lar 113% Jan! S6'2 Mar “we 
if ( r "4 r. | it 105 lar $3; 116’%s Jan 4 = ae hilt bane 
l a ; 2.4 , Q 1 1s 7) Jan i vid 
e ) i ) : { } ferred iv i) jan} I 104 ful 116° Des 
* g. ‘ - “id . rs ire ferred (7)_10 4 yan 2s) 1idi2 I , - | aa" Aug 
7 * ' , ‘ - o = el 222i en DT) 
e112 . 4 .. | ea Or ral J trie 100) Bue Ma 3 ; Feb +h. hes 1 ‘ July 
, 329 [232 : | 4'800| Do spe ' al athide S| bb. dan all bet Ded 41m Dm 
* ‘ . . . * 2 Ad Jan 2 58 De t 

] i ril's - , 40 0 | 2.900/General Gas & Elec A__No par 44’eMar 2} 5 Jal | = Dec! 100” Des 
49% 5 +9 $9'2) 45 +, *97 Tiel #97 1S 10 Preferred A (7 No par| 97% Feb10; 99'4 Jan 4/| 99 — I 
FOR Us "9 J +% ' : \* ns 110 | Preferred A 5 No par 108 2 Jan 29 L1lOls Jan 1 4 110 Dec 110 deo 

*1 1 | 8 10 *105 } 105 AU o . - : . 7, , > ¢ 6 Jan 4) --« | --- 
S10Sle 110 |FlOS's I ) "if ‘ - ,- - ¢ 7 “ar Preferred B 7 V pa le Feb | 4) r } . 
- - - eQr O74! *95l, ; 5l4 744) Wl4 > . . 7 @ 1 rid 64% Se 
951g 97%) *95'4 9794) *95'4 an ota meen 54 - oe *54le 54%) 2,600'Gen Outdoor Adv A__.No par| 52's Jan 16) 55" Feb | 4 —_ 444 oe 

54 54 y 4 a3 8} ta 5A | 4 1 a1 a4 Se 217 . 21 al 3.700 Trust certificates No par 244 Jan 20! 33 Jan 6 a's ux « 

. 4 . | — , 21 le » 4 ; q J 

31 lis ’ 





* Bid and asked prices: no sales on this day. s Ex-dividend. «6 Ex-rigbts. 
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| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SH ARE. NOT PER CENT. Sales STOCKS Since Jan. 1 1926. for Previous 
a for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Mar.6. | Mar.8 Mar 9 | Mur. 10 Mar. 11 | Mar.1i2. | Week. | Lowest Highest Lowest Highest 
$ per share | 3% per share | $ per share | $ per share | $ per share | $ per share “Shares \indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share per share 
1205, 122 119 123 122% 123%} 123 126%) 124% 126'4] 125'4 1275 151,000|General Motors Corp..No par| 11514 Mar 2) 131% Feb 4 64% Jan| 149% Nov 
1147 114% *114% 115'4) 114% L15'4] 114% 114%) 114% 114%) 115 115! 6001 Do 7H Mil ccscacscs 100} 113% Feb 3) 115lg Jani11||/ 102 Jan] 115 Dee 
*99 _| #99 #99 e *99 : *99 _..| *99 . - —— | Deb6% a 100 9812 Jan 28} 100 Jan 11 8312 Apr O9lg Nov 
5Alg BSN 52% 61%) 547, 53%) 57 60's) 53% 59!2]} 58le 62% 285,200|General Petroleum.-..-.--- 25| 49!2Mar 2) 6273 Mar 12 42 Jan| 591g Deo 
63%, 6914] 68%, 79 6914 70'2] 263% 69'e1 69le 69%) 6912 69%, 5,900 |GenRy Signal new....No par| 65 Mar 4| 84% Jan 7 68 Nov) 80% Oct 
*103 105 |*103 105 |*103 105 [*101'2 105 |[*101!2 105 |*10112 105 | _.-- Do pfref......-.-.---- 100} 10312 Mar 2) 104 Jan18/| 90lg July| 10573 Nov 
#43 48 *43 45 *44 49 *44'2 46 *4412 46 *4415 46 | _- - |General Refractories._..NWo par| 44 Mar 5| 49 Jan 4 42 Oct) 58!, Jan 
6412 64!2) 62's 64 62 63's} 63 6314] 62% 645] *62'g 63!2 5, 200|Gimbel Bros....-.--.- No par| 62 Mar 9) 7873 Jan 4 47 Mar! 83 Dee 
*107 110 |*104 109 |*105 10%'2|*105!2 108'2/*106 109 |*106 109 | -|_ Do pref....-.-.-.---- 100} 108% Feb 17} 1114, Jan 19}} 10214 Mar| 11412 Nov 
a : ) ' ae ae aia — _._.|Ginter Co temp ctfa_..Nopar| 40 Jan 2) 44% Jan 4 22% Feb| 53 Deo 
22i2 22%| 22i2 22%] 22i2 22%] 22i2 22%] 23 23%4| 23'g 23%  2,900/Glidden Co.........-- No par} 21 Mar 2) 25% Jan 7|| 1212 Mar| 261g Deo 
49% 50 43%, 49 49% 51%) 51 5liel 5O!g 51%) 5O0'4 51 10'600/Gold Dust Corp vte..No par| 44% Jan22] 567% Feb 4 37 Mar) 51 Oct 
632 6414) 62% 64 64 65 64% 67 65 67%| 644 65 35.500|Goodrich Co (B F)....No par| 6014 Feb26| 70% Feb 3 36% Jan| 74% Nov 
*991e 997%) *99'2 997s| 997, 99%! 99% 99%) *99% 100 1090 100 | GGG) Te Whi nsanesceecosn 100} 9612 Jan22| 100 Feb 9 92 Jan| 102 Nov 
*104 106 104'4 105%} 104'2 105 105'— 105'4! 105!2g 106%] 105!2 105%, 2,200|/Goodyear T & Rub pfvtc.100| 101 Mar 3) 109% Feb 4 86's Jan| 11453 Oct 
*107 108 |*107!4 104 103 103 |*103'4 109'2/*103 109!2/*108!2 109 400} Do prior pref....... -100| 105%g Jan 22); 108 Mar 9/| 103 Apr| 109 Dee 
38 38 36'\3 37'2] 38 33 3% 33 37'2 38 33 33 3,000|Gotham Silk Hoslery..No par} 36's Mar 8} 41% Jan 11 39 Dec! 42 Des 
*100 101 100% 109%} 100'2 109'2}*100!2 109%] *100'2 100%) 100!2 100'2 500] Preferred..........---- 100} 99% Jan29| 103'g Jan 11 991g Dec] 102!2 Deo 
19% 19% 19 19 20 20 20 20's! 20'g 20!2' 19% 207% 1,900|/Gould Coupler A....--1 No par| 18!2Mar 3| 21'2 Jan 23 18’g Dec' 23 Sept 
20 20%) *19'2 20 ‘| 19 19 29 20 19% 20%] 20% 20%! 2,400/Granby Cons M Sm & Pr.100| 181g Jan21/ 2312 Feb 5 13. Mar| 21% Dee 
10114 10114] 99'2 109%] 101 101 1014 102 100% 1017%| 101% 101%) 2,000|Great Western Sugar tem ctf25| ¢ Jan 2/| 1054 Feb 2 91 Jan| 113s June 
F113 115% 41*11Sle L115 a) *#11Bi2g LIS 4) *113'2 L154 #114) 115% F114 =115%—) _. oh PHOINTRE ceccgacssccess 100; 114 Jan 5) 116 Jani4|} 107 Apr] 115! Dee 
*11 13 *11 12% | *11 12'4 12 12's, *11 12 *i0le Li's 20)|Greene Cananea Copper...100| 10 Mar 3] 1414 Feb 10 11% Mar} 19%, Jan 
*Slg Bly S'g Big Bly 8 85g 81g 8%) *8 S%s| 2,600|/Guantanamo Sugar... No par 51g Jan 5| 10% Feb 1 37, Sept 612 Jan 
78 78%1 75 %77'4| 76% 77 77\2 79 79 «680 80 80%] 7,900|Gulf States Steel__..._. -100| 75 Mar 3) 93% Jan 4|| 67's Mar| 95% Nov 
*52!2 60 *52\2 69 *53 57 *52'2 58 | *52 60%) *53 7] : -|Hanoa lat pref class A_ ~...100 53's Mar 5| 57 Feb26 42'\2 July} 89 Feb 
*30!2 30%) 30', 30%) 30'2 30's] *30% 39%) 30%4 304) 30% 39% 1,509| Hartman Corporation. _No par| 28i2Mar 3| 35 Jan 6 25% Apr| 3712 Jas 
4l\2 42%) 41! 41%) 42 42’ 42% 43 | #43 44%) 4314 437s] 6,309 <p ER No par| 4(053Mar 4) 46 Janil4 30 Mar| 491i: Nov 
71 71 *7) 72 *7)) Zito] *70 7i12| *70 7ile| 70 70 409|Helme (G W)...-...---.--- 25| 68%, Jan23|) 74‘: Feb1l 66 May| 77% Jan 
*29 «30 29 29 27% 23 23 23 | *231g 29'4] *28!2 29!4) 1,000) Hoe (R) & Cotemctfs.No par| 27% Mar 9) 35 Jan 6 27 Dec| 48% Jan 
*52 55 *53 55 534 55 *53% 55'2 *55 55'2} 55 55 809|H mestake Mining.....-.-. 100} 471g Jan 4) 62 Feb23 43 Jan| 50 Jap 
42 42's} 42 42s) 41'2 42% 42 42\4: *42 42% 42%, 43 2,39)| H »useh Prod.Inec.tem ctf{No par| 40 Mar 3) 48% Jan 8 341g Jan| 471g Nov 
63'4 64 62 63 62'4 63 63's 635, 64 64!2| *63'\2 65'2]} 6,009| Huston Oil of Tex tem ctfs100)} 59 Mar 3] 71 Jan 5 59 Apr| 85 Jan 
33 33% 32% 33'4 334 St Sh 35% 34% 35% 343g 35%! 15,309) Howe Sound_._.....-- No par 27 Jan 8 35% Mar 10 16's June 3llg Nov 
110% 111%} 107%, Lilie} 110% 1132] L12%115 113!2 115!e| 112% 114%, 221,700)\Hudaon Motor Car....No par| 103 Mar 2) 123% Jan 4 33% Jan| 13912 Nov 
23'g 23!e] 22'2 23%) 22'e 22%) 22% 23 | 22%, 23 23 23%) 17.409) Hupp Motor Car Corp-- - 10| 17 Mar 2| 2834 Jan 4 14144 Mar}; 31 Nov 
25'2 26 23', 25 25 254] 25% 25%) 26 27%) 26'2 27 43,200/ [ndependent Oil & Gas. No par| 20igMar 3! 34 Jan 2 13'g Jan| 41% June 
21 21 20 20%} 2O'2 Jhig) Zhe Jl) 2 Zig} 21 21 1,399/(ndlan Motoeycle..-..- No par| 18 Jan 6| 24% Feb 4 13 Mar| 24 Aug 
11 114 ll'e ILl'e il 1! IMs Illes 1Li% 12% 11% 12% 6,09)|[ndian Refining........-. 19 912 Jan 20 13% Feb 13 51g Jan 1444 Deo 
10's 10)2 O% 9%) *10 11 719, 11 10% Li'g) *10 ll 1,00) Certificates........-. os. a 91g Jan 2) 12'2 Feb 13 6 Sept 1253 Deo 
*85 101 *99 101 *35 101 *75 101 95 95 *9L 101 Der. DRORIIOE. ccccdcasecvess 100} 95 Maril] 104 Jan 7 77 Mar! 110 Dee 
90 8690 89'4 99 89% 99 | *91 93 *90 «693 *9l 93 990| Ingersoll Rand new-_.---! No par| 87 Mar 4! 104 Jan 5 77 Nov! 10712 Dee 
*39 40 49 33'2 39 | *33'2 39%) *33!2 40 *39 49 60)|[nland Steel.......... No par| 37'4Mar 3) 43!g Jan 7 38% May| 50 Feb 
*111 112!9 112 112 112 112 Lit aii Lil LLL |*110%% 111 69)} Do pref.. ..----100} 11l Feb26/) 115 Feb 9/|/ 1@4\2 Apr| 112 Sept 
2414 244i 24 24 24 24 24 2t 2t's 2's) 24 24 ‘| 2,0) )|{nspiration C ons “Copper . 20| 23 Mar 3) 26% Feblo 22\4 Apr! 32% Jan 
20% 20%) 19’ 29 20 29 19% 20 29'2 2l'gi 20's 2i'g! 2,7))|Internat Agricul...... No par|' 19 Jao 6) 23% Jan 22 7\g Jan| 24! Nov 
897, 897g) 89'2 BV2l 89 : Sq] *30'e 9) *39\0 90 *39\9 90 3))| Prior preferred.......-.. 100} 831g Jan 12} 95 Jan 27 40 Apr! 85 Nov 
GA2'2 434%) d42 43%) dtl 424) dt2 43%) di2.%% 43!c] d43 8 43%—] 15,5))|(nt Business Machines_No par| d41%3Maz 9) €47 Mar 2|/ 110 Mar] 17614 Nov 
637, G4's| 62% 64 6 $5 Ati! 64 64 4 65\2} 65'4 67 4,9))|tnternational Cement..No par| 60'2Mar 2) 71% Jan?2! 52 Jan| 8l\l2g Sept 
103!2 103'2}*103 105 |*104 105 |*104 104 |*104 106 [*104 105 [Oe PRONG. scnccctcnen .100} 103!g Jan 7) 105 Jan 26|| 102'g Nov] 107 Aug 
43%, 45%) 41% 432 432 45 3% 454) 45 47'2} 47% 4347g/199,400] [Inter Combus Engine._._No par| 40 Mar 3| 64!g Jan 5 31% Jan| 69'2: Dee 
122%, 124 116% 123 12Zk'e 122's} 122% 123%] 124 124%] 123!2 12414) 25,3)))Loternational Harvester...100| 120 Mar 2] 134!2 Feb 19 96's Mar! 138'4 Sept 
121% 122 |*121% 122 [*121% 122 122 122 121'g 122 12i 121 Coe. WO. Wi cacsancsuusas 109} 118 Jan 5) 122% Feb2)|| 114 Mar] 121 Nov 
9', Ole 9 9 *3’, 9 8% 9 9% 9% 912 Biel 1,5))]) Int Mercar tile “Marine. — 8% Mar 3) 12% Feb17 7'gJune| 14% Feb 
3412 B5ie} B2l% Big) Bt%y 35 3i% 35 35'4 36'2] 35% 35%) 15,49) me. MUG «csstne .....109| 32 Mar 3) 46% Feb14 27 Aug! 52% Feb 
59 ~=—s«60 54 592} 59% 63'2) 625 63 62 62%) 608 612) 10,999] (nternational Match pref..35 53'eMar 3) 66% Feb 23 56% Dec| 607%, Dee 
334 38%) 37's 34:2) 37% 33 4] 34% 39%) 733% 39\2} 33% 39's) 42,209)/[nternational Nickel (The).25| 35%Mar 3) 464 Jan 5 24\4 Mar| 48!, Nov 
102 —__..|*102 " 102'2 102'2)*102 ...-]*102 aR gamed 109} Do pref............-.100] 101'g Ian29| 103'2 Jan 26 94 Jan} 102 Nov 
52 54 50% «5% 52 53 53 54 53 5alg) 54 54%) 11,80)| (International Paper... - 190} 48 Mar 3 : Jaa 9 48'\4 Mar| 76 Oct 
*78 87 *74 87 *73 87 *74 87 *78 87 *73 87 ....--| Do stamped pref......109} 85 Janil4) 86 Jao 6 71 Mar| 88 Dee 
*92 04 *92 95 *92 95 95 95 95 95'4) *94 95 30 Do pref (7)......--..100] 90'gMar 3] 981g Jan 2 86 July| 99% Oct 
*155 166 |*156 165 149 16) 165 16535 166 166 |*165 172 49)|(nternational Shoe__..No par| 155 Mar 3) 175 Jaall 1038 Feb| 199% July 
116 =117'g] 115) 116 L16'4 117’) 113 = LL9~) 120 12k 120 124!2) 16,0) )!(nternat Telep & Teleg_..109) 111 Mar 3) 133 Jan25 87's Apr) 144 Aug 
*24 25 | *24 24'2} 245 21 4 24 2t *23lg 24's} 2tig 25 ))|(ntertype Corp.....-. o par| 24 Mar 2) 29 Jaa 7 18 July| 29% Oct 
324 33 3i'g 32 2 32'2 33 33 33 33 33 33 3t4 4,100 Jewel Tea. Inc.........-. 1001 25 Jan 4 354 Feb 10 16'2 July 26% Dee 
121 123 {*120 124 |*121 124 124 124 12312 123%4)*122 123 300 eee 100} 11512 Jan29| 125 Feb 9|| 102!g Jan} 115!2 Deo 
16% 162 16'2 16'2 174 17% 164% 174 174 17% 17 17 1,! 509) Jones Bros Tea, Inc, stpd__100 14% Jan 22 191g Feb 5 11% Dec| 21% Feb 
52's 547g] Siig 544) 53's 5473! 53% 55%] 5453 56!2] 543, 56's| 28,400\ Jordan Motor Car_._-- No par) 463%; Jani6) 66 Febl9 35%3 Aug| 65 Nov 
*1 1 *1 \9 *\4 le *\4 lg *\4 oy *\4 Te canccte GMa dknctananonnan 10 14 Mar 4 % Jan 8 ig May llg June 
109 = 110%4)/*109 1104)*109 110 |*109'4 10934) *1091g 109%'*109!9 110's| _.....|Kan City Lt & P Ist pf_No par| 10712 Jan 8) 1105 Feb 23 99 Jan} 1095 Sept 
3814 391 35% 394) 33% 39 30% Allg] 41 43 43 4373) 7,400|Kayser (J) Covvc....No par| 3412Mar 3) 475, Jao 14 18% Mar| 42's Dee 
*102 104 |*102 104 |*102 104 |*108 104 |*103 105 [*103 105 hie Do Ist pref. _..No par| 103 Mar 3) 105 Jan15 83 Mar} 10312 Dee 
17 17%l «16% «17 16% 177%| 17!2 18%] 17% 18%| 17% 18 | 16,100|Ketly-Springfield Tires... -- 25) 15!gMar 4) 2il2 Feb 6|| 12% Mar) 21% July 
*66 74 66 65 *45 72 *63 74 68 68 71 7\ 300} Do 8% pref........-.- 100} 65%, Mar 2) 74% Feb §& 41 Mar| 74 July 
*67 38671 | *6S'4 71 | %63'4 72 | *63 72 | *681g 72 | 68% 7) re a. | ee A00| 68% Jan23)| 734 Feb 5|} 43 Mar) 72 July 
"110 114 110'g 110%} 112 112 112 112 L12!2 L12'2g} Li2ie Li2te 509! Kelsey Wheel, Inc_...-- .100} 106 Mar 1| 126 Feb 4 87 Aug! 124 Dee 
B3'2 54 53'\4 537s] 53% 53%) 53% 5a) S4ly 54%) Shlg 54%) 16,900) Kennecott Copper... --_-. Nopar| 51% Mar 3) 587% Feb19 46'2 Mar) 5914 Nov 
Ile lg lig ltg lig lel *iig 15, ilg Ig) *13g Lis} 1,900|/ Keystone Tire & Rubb-.No par 14g Mar 3 2's Jan 2 1% Sept 3ig July 
*68\2 697%| 6S, 69 69% 69% 72 72 74ie 7Ale| 74 74 1,000] Kinney Co.........../ No par| 65\gMar 4 82'g Jan 7 75 Mar} 100 Oct 
58% 61 58\g 59 53lg 5954) 53% 60'e] GOlg Gilg) 59g Gl 63,900] Kresge (8 S) Co new _.....10) 50 Mar 3] 82 Jan29}| ....--..] ---- -.-- 
seco She. F°U10 *110) Lids *L1O «L143 F110) =LL45g)*11O = 134%) ___. CC ,, TEE -100 113. Feb18) 114% Feb 1104 Mar| 116 Oct 
2453 24%) 23 24 23'g 23'2] 23'2 23le] 24 26 *2412 25 2,200 Kresge Dept Stores___.! No par| 23 Mar 8) 33% Janl4 28'2 Dec| 45% Jap 
*88 o4 *R8 ot 738 93 *358 9% 7558 93 *38 93 ae 0 ES 100 Olle Febli O4\4 Feb 1 88 Jan 07% June 
155 160 | 154'2 154%)*155 160 |*155 159 | 155 155 |*153 159 309) Laclede Gas L (St Louis)..100| 152. Mar 2) 168 Jani4j/ 110% Jan) 178 Mar 
11 ll 10% 10%} 10% 10% 10% 115) 11 Lite} *ii'tg Li's} 4,590) Lee Rubber & Tire. ..-No par| 10% Mar 4 14 Jan 4 115g Feb| 19 Oct 
347g 34%] 337g 347s} 3hic 36%] 35 374] 355s 36!2! 35!2 36 | 13,500|/Lehn & Fink_..._____. No par| 33\2Mar 4| 41g Jan 2|| 3714 Dec) 441g Oct 
77% 784) 79 89 *73 sO 807g SO’) 80% 807%) *80 81 2,3))| Liggett & Myers Tob new..25) 74 Mar 3) 94% Jan25 57 Mar) 92 Dee 
121 124 *121 124 1227g 122’s'*122'2 124 '*122'2 124 '*123 124 109 i) eee 100! 119% Jun 18! 123% Jan 22 16!g Jan! 124 Dee 
7753 78 77 = =797@| 79%, 80 79% 80 797, 80 80', 80's 3. a. ee. 9 Mec ccustasa 25| 75\gMar 3| ©4 Feb i| 55!\p Mar| 897, Deo 
59 38689 537g «259 59 59%} 592 608} 61 61 613, 63 2,300] Lima Loc Wks_......-/ Nopar| 58 Mar 4| 69% Jan 4)| 60 June) 74% Jab 
36% 37's} 3A 35'2] 35% 352] 36'e 77s} 38 3338] 238 3914] 14,300] Loew's Incorporated...No par| 31414 Mar 2) 40% Jan | 22 Feb) 44% Nov 
9 94 87g 68" 9 19 9% 10% 92 10 9% 97s) 73,900|Loft Incorporated... 2 No par 7 Jan28; Il'4 Feb li ri 6 Jan! 9ig Apr 
*49 4919) *49 49%) *49 A9'c] 49\e 50%) 45%, 4953) 49 49 1,500|Long Bell Lumber A__.No par| 47 Jan20| 50\2 Feb 3) \ ger 43 Bept 
111 115 [*lid 115 [*1t 115 | 115 115 | 115 115 J*dil 115% 300] Loose- Wiles Biscuit... ..-- 100] 110 Mar 2) 140'g Jan 4/| 77 Feb 143% Dee 
123 135 |*123 135 |*123 135 |[*123 135 |*123 135 |*123 135 - - =| "f_ . -. Reeepegeres 100) 130) ~Feb1s i} 14314 Jan 4|) 104 Feb| 148 Dee 
391g 39%) 33%, 39's] 39% 41 40%, 407g] 401g 4034] 40% 41's} 19,400] Lorillard ...............-- 25) 35% Jan 42\4 Feb 3), 30% Jan| 39% Sept 
111 115 [*1)2%46 115 [F113 115 |*1l4 115 14114 115 115 115 "= '* 2S .100| 112t2 ee 11% Feb 8)| 1058's Feb| 116 Aug 
1453 15's 1414 15 15 15'4 L5'e L5te l5te 16 15'2 15!le} 6,900] Louisiana Ol sy tees par} 12 Mar 3| 19% Jan 4|| 1355 Our! 23% Feb 
24', 25 24 24's zt 24's) 24 24'4 24's 24% 24 24 4 2,400] Louisville G & El A__-.1 No pa 227, Jan 2| 261g Feb 10 23. Dec| 26% July 
45 46 43% 454 btig 455) 452 47 | 46 47 15 4634) 7,200) Ludlum Steel._......2! No pa 40%4Mar 3) 5S8l4 Feb 4/| 31% Feb) 60 Dec 
132%, 140 |*132% 133 132% 133!2] 13214 132%] 132 132 *131 12 135%) 3800) Mac kay Companies_..... 100] 132 Maril) 138 Feb 9|| 114 Mar) 141 Sept 
*69 7Ole} *60 70 ) 70 *59 70 *68 70 69 69 | 100; §=6Peeietted.... .ccacnceccen 100} 69 Mari2| 73's Feb S|} 66 Mar| 78% Feb 
121 124 11S L21%) 120 12254) L22!e 12554] 125'g 128 125% 1275s) 50,809) Mack Trucks, Inc...--/ No par| 117% Mar 2| 159 Jan 4)| 117 Jan} 242 Nov 
*112 113 1 )=6110 | 19%, 109%! 110 110 [#105 «112 |*110lg 112 30) og or ere 100} 109%, Jan 4) 112 Mar 4) 104 Jan| 113. Aug 
106 106 1*105 107 }*105 1o7 |* ) 107 \* oe 107 *105 107 | 10 Do 2d pref_. ; 100) 104!2 Jan 2! 10%le Feb 17 99 Jan| 106% Aug 
OS Os 95's 97 | a7 7 | *98 99 | Mle 99 *9S'g OS, SOU|Macy (RH & Co. Inc Vo par| Gtie Mar 105 Feb lf 6%_ Jan} 112 Oct 
*69 7Olsl*#116 118 |*116 1 ji) wet) moot) Wet) eh? ee) eh eee ...100| 112 Mar 1] LIS% Jan 14}) 114% Jan) 118 Aug 
*411, 42 1) 49 4) +1 41 $1 | 40% 411: 41 41 | 3,309|)Magema Copper _No par| 38 sMar 2) 44% Feb lo 34 Mar| 46 Nov 
20g 22 21 3 Zl, "” 274] 25 27\41 25 26 | 27.000) Mallinson (H R) & C9 Vo par| 18% Mar 4) 28’ Jan 5i} 2 Dec} 37\g Jan 
67%3 63's) 66 Hse! 6 7) 69 70%| 67'2 69 63'4 70%! 19,399|Manh EleeSupptemetfsNopar| 56 Jan 4| 76's Feb ll 32 Mi ar| 59 Mar 
27!3 27's! *27 2 2 27 77, 28 27\2 27 27 27 ' 1,009|Manhattan Shirt_.....-.- 25! 2514Mar 3' 32% Jan 4 20'4 Mar! 34% Nov 
#31 33 | ti'e 3) | $3'0 Bt *29 b47el #29 47] #2910 34 | 300| Manila Electric Corp .-No par| 2912 Mar 3| 35 Feb23 283! Mar| 491g Apr 
22% 227s 22 Z24) 23% 2ta4l 25 2634 2514 26 25 9 23 | 19.70))Maracaibo Ol) Expi...No par 20% Mar | 28 Feb 2 Zig Sept 35!_ Jan 
55\4 5H'4 53% 55% rity 55 8 > 55% «257 56\4 57 | 104,200) Marland > f= tee No par| 515% Mar 2 +h Janu 24) 32% Mar 60'2 Dee 
292 31 29%3 297s) $1 Bi7a) Billy 32% 32 23 32 32 , 000] Mariin Rockwell___.-.-/ No par! 28 Jan 4) Marili| 10% Mar 327g Oct 
19'4 19%4 19g 194 1914 19'4 19!e 20 20ie 2 2ile 213%; 2,600)Martin-Parry Corp_...No par 1S!2 Mar 2] 21% Mar 12\| ig De 37's Jan 
79% S05) *79 8) | 797, S2%| Slice 84%l S8tle 86%) *85 86 | 6,490) \iathieson Alkali Wks tem ctf50! 73 Mar 1) 106's Jan 2 51 Jan| 10714 Dec 
121 1123's] 120 121 121 121 122 123 12% 124% 1 *123!2 124 7.000) May Wepartment Stores_-. 50} 117 Mar 2; 13712 Jan 2)| 101 Mar} 139!g Dee 
120 130 |*120 130 [*120 130 |*120 130 1*120 130 «122 130 | ES TE 100} 1225, Feb 2) 124!2 Jan 18 | 11612 Mar) 124 June 
20% 20%} 20 20'4 2014 21 20% 21'4 Zit, 21 Zilg 22%) 7,309 4? eee No par 19 Mar 3) 23's Feb13|| 21% Nov| 26% Oct 
92 957s} St 83 | 90 92 93 93 93le 93 93 93 | 4,300|)MeCrory Stores Class B Vo par} 80 Mar 4) 121 Janil) 79 Mar! 139% Oct 
25'e 25ie] 25% 25's 24% 25 2473 25's 2514 25 25% 25%) 3,800|MeIntyre Porcupine Mines_.5| 225 Jan 2 39 Feb l5 | 16 Jan| 22% Oct 
22% 23's} 22% 22%] *22 23'2} 23% 23%] *23', 23 23% 23ile} 70)| Metro-Goldwyn Pictures pf_27| 22'4 Jan 8| 23% Feb 13) 18 Jan 2412 Nov 
Ble = 87g} 8% Sle < Sigh 77g «68 81, 8! Re 85x} 2,800|)Mexican Seaboard Oll_.No par | 6 Feb25| 12's Jao 4! 9 Dec) 22!2 Jap 
12 12 1i%, 12 12 is i 13 12 12's 12 12% 12! 4.300|Miami Copper E i. a 11 Mar 3) 13's Febll 8 May 24% Jap 
31 3153} 30 3i%3] 30% 32 3lle 32 3153 33 32's 32%%| 45,.700|Mid-Continent Petro..No par| 28%Mar 3| 37 Jan 2 25% Aug} 38 Nov 
91%, O5'4) *915 O5'4] *G1%, 95%) *O13q O54) *Oi5y 95 *913, O5'4) ___- SPS 100} 94 Jan 8| 97's Feb27 83'4 Apr) 9414 Oct 
13g 14g 14g 14g 1% le ieee or Ite il! lig 112) 3,700)Middle States Oil Corp_.--10) 1% Jan 2 2'2 Jan 8)! Ss Apr 3\4 June 
*ig 1's *ig 1's *ig 1's *ig & 79 lls 75 “> ee eae 10 73 Jan 7 lig Jan 8} l'g Feb lig Feb 
122 122 1224 122's/*123 126 124 126 126 i26%4] 125 126 1,300) Midland Steel Prod pref...100| 114 Mar 3) 134!2 Feb 23] 96 Jan| 147 Aug 
73's 74 72 73 73's 74 74 75's) 75 75 I74\2 74'2} 7,500|Montana Power.........- 100| 71 Mar 3| 831g Jani 64 Apr) 99%, Aug 
70% 72%) 68 70's} 69% 7T7i%s| 713g 7234) 7i%, 73 72% 74 64,800|Montg Ward & Co Ilicorp..10| 67 Mar 3) 82 Jan i 41 Mar| 844 Nov 
33 33's} 31 33 32% 33 32% 33'e] 33 33 33 33 2| 5,.800|Moon Motors_........ No par| 31 Mar 8) 37% Feb lo 22% Mar| 42 Dee 
6% 7 6% 7 6% 7 67, 7 673 67% 6% 7 6,200| Mother Lode Coalition. No par 65sMar 4 712 Feb 8! | 6 May O's Jan 














* Bid and asked prices; no sales on this day. 


sz Ex-dividend. 


@ Ex-new rights. 


= No par. 














d New stock issued on basis of 3 shares for each ‘share of old stock. 
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For sales during the week of stocks usually Inactive. see fifth page pre eding. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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PER SH. VT PER SHARES 
Sales STOCKS Runge Since Jun. 1 1926 Range for Prevtots 
for NEW YORK STOCK On basts of 100-share lots ear 1926. 
Saturday, | Monday, | Tuesday, | Wednesday,, Thursday, , Friday, the EXCHANGE 
Mar.6 Mur.8. Mar.9. Mar. Ww. Mar. it. Mar. 12. | Week. Lowest Hwheat Lowest Highest 
$ per share | $ per share| $ per share | $ per share | $ per share $ Der share | Week. |Indus. & Miscell. (Con.) Par| § per share $ per share \\$ per share|$ per share 
21% 23 _> 22's 2'2 22'2] 22% 23 22's 23 22%, 23 6,400)Motion Picture....._- No par| 19 Jan26| 23% Feb25 195g Dec| 201g Dee 
43 4412) 42% 4334] 437% 43%] 4353 4414) 43% 44%4| 44 44!4] 7,000]Motor Meter A_.____- No par| 40% Jan20) 54% Febiv|| 40 Nov| 44% Oct 
3012 30%} 304 30%) 30% 31 | 230 30's] 30 30'4 30\g 30's] 4,500]/Motor Wheel___...._. No par| 28 Mar 3| 33% Feb15 18 Apr) 35 June 
16_ 16 16 16 *16 16's} 16 16 1612 16!e] *16 167s 400] Mullins Body Corp....No par| 14's Mar 4] 14% Feb 1 13. Aug} 211g Feb 
357 36 36 36 *35% 35 36 36 *35%4 36 *357g 36 400] Munsingwear Co..___- No par| 34% Jau25| 38 Jun 2 30's Apr| 39 
134% 1353] 131g 13%] 13% 13!2] 131g 13%s| 13 13'2} 12% 13 6,100|)Murray Body-._....... No par| le Jan 2) 157, Feb 20 5'4 Dec| 4213 Mar 
59 60 58 59%} 59'4 60's! 59 60's} 60 614g} 603, 6134] 43,200) Nash Motors Co_._..- No par| 55 Mar 2| 66 Feb23\|| 193ig Jan} 488 Oct 
jjat sede ekes SPS Eee eer Pee Re Tf, UCC eee 100} 106's Jan 4) 106'g Jao 4/| 103% Jan} 107 July 
10'2 10!2] *10 10% 10's 10%} 10's 10's} *10 10'e} *10 10!e 600] National Acme stamped_--_100 97g Mar 3) 12% Jan Y 4\4 Mar] 1253 Dee 
Bllg 82 80 83681 81 82 8153 8271 82% 844] 83 £83 6,700] National Biseult........ - 25| 74 Jao 8) Y3i4 Jan 24 65 Apr} 79 Dee 
127) = 127'4]*127'4 130 |*127%4 130 |*12s12 130 123!2 123le|*12714 130 UR a 100} 126 Jan 27) 128t2 Mar ll}| 1231g Mar] 12812 May 
45'2 46 45 45%) 4514 45%) 45% 45%] 4514 4534] 45 455s} 9,300!/Nat Cash Register Awi No par| 43 Mar 3) 54 Jan Sj} ._._. .__- coce cece 
41%, 41%) 39 41 39 «= 339 35! 39 30 3= 336 32 33 5,600) Natlopai Cloak & Suit....100} 30 Marli| 57 Jan 2]| 4912 Dec] 84% Oct 
°863, 89 | 85% 89 | *86% 89%] 86% 853%| 80 86 *33 «89 . &* a eee 100} 80 Marti] 92lg Jan & 87% Dec] 104 Jan 
614 65. 60% 64'2) 63l2 65's] G4lg 662] 65'2 66ls] 652 €6%s| 39,800! Nat Dairy Prod temectfsNo par| 60% Mar 8| 80 Jan 2 42 Jam} 817% Nov 
37% 37%) 37% 37%) 37\¢ 371 37!g 37ie] *37!2 38 37!2 37'2 700) Nat Department Stores No par 356 Mar 4) 424% Jau 7 S8lg Jun| 45 May 
*94 96 *94 96 *o4 96's] *94 O6'e] *94le B6le] *947g O5iel - St:  Siieasctimanetemen 100 96 Febd25| 97 Janl9 96 =6Apr| 102 Jan 
20! 21g) 1914 20'4] 195, 19%} 21 23!0i 24'4 25%) 24 Zt, 6,30 ) Nat Distill Pri ducts...No par} 18 Mar 4) 34 Jan 4 295, Dec] 431g Oct 
*58 59 58\2 59 5S\4 59 595g 64 63 63 6454 67'e! 2,600 Nat Distil Prod pf tem ctf No par 57 Mar 5] 73'g Jan 4 52'2 Jani 81 Oct 
30-30 2853 2853] 285, 28%) 29 31 31 31%] *31 312] 1,900/Nat Enam & Stamping...100/ 28!2Mar 2] 4012 Jan 2|| 25 Apr| 415: Dee 
*386 85 *86 SS *36 88 *36 83 *341o 87 ils BT fb wacece ee Uns usnedcadcenwes 100} 858 Feb 27) 8% Janu 4 75 June| 89% Jan 
15614 15614) 154 156 154 155 156 156 15712 157'2|*157 «158 1,200] National Lead.........--. 100} 15314 Mar 3) 174% Jan 5|| 13812 Apr| 174% Nov 
“116 117 [#116 116%) 116 116 |*116 116 al*11@ 116%4)/*116 116l2 a. Se Di ecadeaaseenes 100] 116 Jan lt!) l7's Feb 10|| 1141, Sept} 119 Sept 
23'g 24 21 23°3] 21% 227g] 2214 23!2] 233g 23%] 227, 23!2] 98,300| National Pr & Lt ctfs..No par| 16% Mar 2) 38% Jan2i}] _... .-..] 2. cele 
60 60's) 595, 60 60's 6014) 61 62 62's 65 63%, 63%) 6,300) National Suppiy........-- 50] 551g Jun 4) 65 Marti 54%g Dec} 71 Jan 
“103 112 |*106 112 |*106 112 |*106 112 |*106 112 |*106 112 | --_--- ie Sa 100} 106 Jan ls) 110 Jan 2A)| 1043, Jan} 110 Apr 
ones wae oe a bho ws eS a, ee APRS. ee a rl National Surety......... -100} 215 Janu 6) 227 Jan 20!) 206 Janu} 222 Oct 
180 180 |*161 179 |*162 188 |*16533 175 |*1653— 174'4|*16553 17414 100| National BOO CBiscecat No par} 149 Mar 4| 238 Jan 4/| 201 Dec] 250 Dee 
13 13 13 13 13 13 13's 13's 3lg 134 133g, 13%) 3,50 )| Nevada Consol Copper. 5] 12144 Mar 3 14 Feo ld 113% Apr 16% Jan 
4ilg 417%] 41 42 413 423) 4215 4410] 435g 44%] 43!2 4334] 11,000)/NY Air Brake tem ctfs_ No par 361g Jun 2) 4444 Marti Billig Ort) 56lg Jan 
58% 59 591g 59's] 59lg 594] *581g 59'4 59 59 *53\4 59 300) Do Class A......./ No par 55'4 Jan 6 0 Feb 3 50 Sept] 67 Jap 
43\2 447s] 41lg 43%) 42 4273] 415g 427%) 4212 44!2) 42!2 45%] 9, 500) N Y Cannerstempctfs.No par| 349 Feb27| 84% Jan2y 3i% Mar) #llg Deo 
37% 43778) *36 40 *36 39 *36 40 *36 40 *38 39 100| New York Dock___..._--_- 100! 34 Janl| 45% Feb 5 18 Mar) 4514 Nov 
65 75 | °*70 74 /1%*70 75 1°70 #=75 70 701*70 £75 SO. Ge. Mi asecsaacankes 100} 70 Mar 4) 74 Feb 5|| 52g Jan| 76 Dee 
~ ae ae eee eee eee | eee Pee \N Y Steam Ist pref____/ No par| 101 Janil2|} 101 Jani2|| 97 Jan} 102 June 
*28 2814] *28 2844) 28 28l4] *28 2814] *28 2814] *28 284 500) Niagara Falls Power pf new.25| 277, Feb25| 285 Jan 22 27% Ort) 29 Jan 
54 55 52's 5Als 53\q 5Als 53% 55 p42 55'2 54le 55 90,100) North American Co_...--- 10} 47!'2Mar 2) 67 Janil4 4ilg Jan 75 Oct 
*49l2 49%) 40% 50 50 8650 49% 49%| 49%, 497%] 497% 504] 1.400} Do pref............... 50| 49 Jan 2) 502 Jan ll 465, Jeon| 50l2 Sept 
*92 94 *92 v4 *92 93's] *92 9312] G93'2 Q93le] 93% 933 300|No Amer Edison pref..No par| 92!2 Jan22) 954 Jan 2 94's Dec| 96!2 Deo 
12 12%} lll 12 12'¢ 128) 125, 13% 13 13% 12'2 134] 6,900 Norwalk Tire & Rubber_...10} 11'4 Mar 8 15ig Jan 14 l2!g Sept]; 18\4 Aug 
*13 14 *14 L4io) 14g 14)9) *14% 16 15 15 *l4i2 16 300; Nunnally Co (The)....No par| 1353Mar 1 171g Jan 7 % Juan} 18! Nov 
34 «=—34:1 *33)0 (34 =| «93312 34 | #3300 «33l2! 33 34 34 34 1,000'O1l Well Supply_......-.-- 25| 31 Janl6| 36 Feb 5 33% Dec! 38 Nov 
‘and ahaa teas wtddl adce anda aa hee ene ae a lee oo Ba Ontario Silver Min new No par| 10 Jan 8] I10lg Jani4 5lg Jan} 11 Oct 
*33lg 3414] 3414 35 | *34l2 3612] *35 36 | *3514 36 *35le 36 200|Onyx Hoslery......... No par| 31% Feb 2} 36 Janilz 185g Jan| 39 Dee 
*97 97%) *97 7 "9714 9734) Q7'g 97'g| 973, 9744) *O7lg 9734 Seen. SEONG pacccennannce 100} 9 Feb 5) 99 Jant2 7814 Mar| 97 Nov 
*57 59 5612 57 57 57 57 5873| 60 60'2} 59% 60'4) 6,600)Oppenheim Collins & CoNo par| 47 Janl2) 6i'2 Mar li 4ilg Sept] 53 Deo 
28lg 28!2] 281g 284) *28lg 28l2]} 2Sle 2Sle! Sle 2834] 283, 28%] 1,000/Orpheum Circuit, Inc___-- 1} 28 Mar 3] 302g Jani4 253, Jeu} 327% July 
©1038 8... -[*102ig ..../1021g _...]*102!e ..../°102Ie _...1°10ZIe ....] .....- | ESS 100} 101 Jan13) 1lOzl4 Feb 1¥ 98 Jan] 107 Sept 
121 121g 120 121 1194 120'4)*119 120 | 120) 121%] 120 120%, 3,300)/Otis Elevator (k).........- 50] 1145,;Mar 3) 124 Feb 5 875% Feb) 140lg Aug 
102 109 |*10212 110 |*102% 110 |*103 109 |*108 109 |*103 109 600i Preferred..........---- 100} 102% Jan 13) 107 Feb 8|| 101 Feb} 112 July 
Allg 113%] Lig Al's] Lidgy 119%) 115g 1153! 11 115g] 113g Alle} 3,1C0/Otis Steel_......._._- No par| 1053Mar 1| {412g Jan 19 8 Merl 15% Aug 
100 100 100 100 100 100 100 100 100 100 100 100 ft = Seo 100} ¥9O Jun 7) 107% Feb 17 504 Mar| Q7lg Aug 
*63 66 63 63 *63\g 64 64 64 64 6Als 64 64 1 SOOWORS BOC... occccccescs 25| 47'4Mar 4) 684 Feb & 42% Mar| 609% Nov 
*48 560 *47 49 48 4814] *48lg 4912) *48l2 49le] *48l2 4910 - 3 |" 7. “Soa aaSsge No par| 4712 Feb25| 51% Jan 29 4914 Nov); 57 Nov 
*99 10012] *99 100!2] 9912 9912] *99 99l2) 99l2 BYle] 993g 99% 400] Preferred............-.- 99l4 Jan 22) 1014 Jan 16|} 98 Nov) 100% Deo 
*124 126 124 125 |*125'%4 126 125'2 1252 *12412 126 12514 125\e 600} Pacific Gas & Electric....100| 122 Mar 2} 132'4 Jan2/| 10212 Jan| 1371§ Nov 
SOlg 8134) 253%, 54%) 53% 544 53% 54l2 55 5614 555g + 56!s] 75,500] Pacific Oll_..........- opar| 53% Mar 8 S3lg Feb . 515 Aug 7812 Deo 
361g 367%] 35% 36'2] 36 3653) 36's 367%! 37! 37l2| 37's 3712] 25,200|/Packard Motor Car_____--- 10} 33's Mar 3) 434% Jan 15 Jan} 481g Nov 
22%, 22\2) 22 22%} 4 22ig 22%) 22'4 23%) 22 2214] 22'¢ 23 9,900] Paige Det Motor Car..No par| 20 Mar 3) 281g Jan 4 17% May| 32 Oct 
63% 64 63% 64'4) G4lg 64'2) 64%, 66 | 65'2 66 65\2 66 4,300|Pan-Amer Petr & Trans....50| 60'4 Mar 2) 761g Jan 2 5¥l_ Sept] 83% Mar 
64%, 654) 64 65 65 6614) 65!2 662 655, 6673] 6614 6678] 40,700) Do Ciass B__._.....-. 60| 62 Mar 2] 78% Jan : 6€0', Aug| 8412 Mar 
3714 3814) 37\4 37!2] 37l2 383g] 3Slz 3Vlg! 3BOlg 41lo}| 4114 417%] 7,900)/Pan-Am West Petrol B_No par| 34 Mar 1} 46 Jan 37%, Oct] 4 Dee 
103% 10% 0% 10% 97g 104) 10% 1044 10 10's} 10 1043; 7,400|/Panhandle Prod & Ref.No par 4'2 Jan21); 11% reb 23 24 Aug 614 Deo 
2412 25%] 24lg 24i2) *24 24%) 24 24 | *2314 24 | *23% 2475 200|Park & Tilford tem ctfs.No par| 22'4Mar 4| 28g Jan 4/| 25 Sept] 351g Jap 
7% = 753 Zig Tie 7'g Jie 7'2 0 7le 7% 867! 7 74g! +3,000i}Park Utah C M-........--..- 1 7%3 Mar 4 Se PUP Gl sacs c046k seen a0es 
6312 652] 6lig 65%) 643, 66 65!: 70 6912 7ll2} 7Ol_g 711s} 15,300)Pathe Exchange A-_-.-.-- No par| 58 Mar 4| 83 Jan 7 70 Nov Oct 
*18 18\e] 17% 18 18ig 18l2) *155, 19 155g 185s] 185g 19 2,800}/Penick & Ford_._....- No par| 167% Jan28|) 20% Jan 3U 17 Dec} 28 Apr 
12!2 122] 12 12i2} 12% 12% 125g 125, *14 See WE sacs 1,000]/Penn Coal & Coke....-.-..-. 50}; 12 Mar 8 17 Feb 8 12% Apr) 26% Jan 
1 1% 1 l 15g 1% 13%, 1% 1 1%, 15g =s-:14%4) 9,600) Penn-Seaboard St'l vte No par llg Feb 17 2% Jan 4 1 Aug 3 Jan 
120 120 119!¢ 120 12012 12012} 121 121 121 121 121ig 1224 1,700) Peopte’s G L & C (Chic)_.100] 117. Jan 4) 130 Febtl}} 112 Jan} 123 Oct 
63 6314] Glig 62%) 62% 6312] 63% 64 63% 65) 6353 6412] 8,000/Philadelphia Co (Pittsb)...50) 59's Mar 2) 70% Jan 2|| 5il!2 Mar| 6714 Dee 
4912 50!2] 49% 50'2] *4912 50i2} *50 50l2} *50 50l2] *50 50le} _____- 6% preferred.........-- 50| 47% Jan 4| 50 Feblg 4512 Jan| 49 July 
3914 40%] 3014 30%) 39% 40 39% 30% 40! lg 4llg) 411g 4233) 13,100)/Phila & Read C & I_..No par| 37% Mar 2| 48% Feb 13 37% May| 52'5 Jas 
*39 41 38'g 38ig) *35 42 *40 42 *38 2 41 41 200] Certificates of int...No par| 3313 Mar 8| 4613 Jan 11 38 July| 6012 Jan 
*51 de ie $6 |} °52 56 | °52 55 | *52 55 | *53i¢ 5412] _...-- Phillipa-Jones Corp....No par) 51 Mar 3) 55% Jan2y 51 Nov) 901g Jan 
18% 1834] *18\4 20 *18%4 20 19% 107% 19 19 1912 20%) 2,700)Phillip Morris & Co., Ltd_...10}| 1814 Mar 3) 207% Feb23 12% Mar| 2514 Sept 
442 45 437% 45 44% 46 45's 46\4) 46 467%) 4614 465s] 87,000)Phillips Petroleum... - No par| 425 Mar 3) 4%! Feb13|| 36% Mar) 471, June 
38 8638 BSig 38%) *39l2 40 40 40 | *40 42 40 40 €00|Phoenix Hosiery........--- 5| 3612 Jan 4) 44% Jan || 18 Apr) 42% July 
*95 100 *95 O7's| *95 Q7'2| *96'4 99 *06\4 97 O6\4 D614 100] Preferred..........--.-- 106} 96!4Marl2| 99lg Jan 21 84 Apr 
30 Slig] 285g BO0!s| 30% 324 3itg 32%) 324% 337 33 3434] 57.500)Pierce-Arrow Mot Car No par| 27 Mar 3| 43's Jan 9 10% Mar| 47% Oct 
90g Dlle} S89lg 91 92 94 93 95's! 95% 96%} 96 101 7" & See 00| 86! Mar 2) 1087 Jan 11 43 Mar! 100 Nov 
1% 1% 1 ligi *1% 8 ilg) *1 llg 1 Ilg 1% slg}: 1,200] Pierce Oil Corporation... -- 25 1% Jan 2 17, Jan 30 14 Nov 31g Feb 
°22 «426 | °32 «4626 | °22) «625 | 22) «625 | 9240 «0624 | 8240 25] We Mc ossnctansacs 100} 24 Jan 5) 27!8 Jan 30)| 20% Dec) 40 Feb 
5%, 5s 5 OS le 53g Ole 5ig Ble Sie Ble 5% =—s5%4) 2,900] Pierce Petrol'm tem ctfsNo par 473 Mar 3 7 Jan 30 4\2 Dec 84 Feb 
*37l2 38 363%, 37%) 36!2 36!2) 36 3614; 36 36 36\4 3612} 1,900]Pittsburgh Coal of Pa_...100] 36 Marl0| 4212 Jan 6 3714 May| 654lg Jan 
*78\2 80 | *78'4 80 78 #8678 77's 77%! «77 77's| 77 77 & eee 100} 77 Marill| 85 Jan & 80 May! 99 Jap 
"9753 9612] *957%g 9619) *95!2 YS'2} *95l2 DSiz) *95lg DSle] *95lg GS8lo] ______| Pittsburgh Steel pref_.-.-- 100} 96 Jan 8) 98 Feb 1 94 Mar] 102! Jan 
*50 54 1%44 64 ' "45 54 53 653 1 *50 54 1°50 54 100/Pitts Term Coal_......-- 100! 47 Mar 4| 63% Jan 9|| 30 Apri 63% Jap 
*87 96 90 8690 | 87 87 | *85 SS *85 88 *85 88 eee Wee. ocncccsansce 100; 87 Mar 9} 92% Feb 5 79 July| 8814 Nov 
15 15 15 15g 15 15 15 15 16 «15 15'4 152} 1,700] Pittsburgh Utilities pref....10| 14!gMar 3) 16!g Jan 7|} 12% Mar| 17%, June 
"13% 15 *14 lé *13 15 *13 15 *13 15 *15 aes Do pref certificates... -- 10} 15g Jan 7 15!2 Jan 7 12% Mar) 16 June 
*14 15 | *14 15 | *13 15 | *13 15 | *14 15ie} *13 15 | _.....] Preferred ctfs new.....-- 10} 15 Jan22) 1512 Feb 6 12% Nov| 1512 July 
805g 92%) S86l2 90 S7lo SBS9ig, B9lg Dilo} Bille 93 9llg 93 17,700|Post'm Cer Co Incnew.No par| 85 Mar 3| 124% Feb 4% 645, Nov| 121 Dec 
60 60's) 55'g 59'2 60 60 | 61 61%) 62 62\2) 63 63 3,000) Pressed Steel Car. -.-...---- 100} 56!2Mar 3| 79% Jan 7 45 June| 764 Dee 
*84 89 85 85 | *85!2 8712) 88 88 | *87l2 90 S85, 885g | >} Os eer Rese 100} 82 Mar 4| 95% Jan 7 76\2 July 9213 Jap 
131g 1414] 13!g 13'g *13'g 1312) 13lg 1Sie} 131g 137%) 14 15%| 6,600] Producers & Refiners Corp.50| 12% Mar 3) 171!g Jan 2 12'g Aug) 32% Feb 
*33 35 | *33 4 «6385 | 33) «635 | 33) «033 | 3344 34%] 34 34g 300| Preferred........------- 50| 32% Jan15| 35 Febi1l|| 27 Sept| 475 Feb 
78 78%) 77i2 79!g 79 79% 792 BOl, 79% 80\2] 79 79%) 15,100])PubServCorp of NJ newNo par| 72 Mar 2} 92's Jan19)| 6253 Mar| 87% Aug 
106 107 |*105% 108 |*105%4 108 |*106!2 108 |*10614 108 10712 1071e ot. eeS- 100} 103'g Jani2| 110 Feb25 99 =Jan| 106 Nov 
115 116 |] 115 115 [*115'2 116 | 116 116 |*115!2 11612/*11512 11612 2001 Do 8% pret.......-- 100] 115 Mar 2] 119 Jan28|| 10853 Apr) 119 Oct 
98 98 *9612 99 *96\2 100 98 98 98 987g) *98lo QGR7g 700|Pub Serv Elec & Gas pfd.100| 97 Jan22| 99% Mar 3 99 Jan| 106 Nov 
107 107 |*10712¢ 110 |*10712 110 |*107!2 110 |*10812 110 10810 108le 400|Pub Service Elec Pr pref.100| 106 Jan 18} 109 Feb 16 92\2 May 10018 Dee 
157% 1577s| 154 155%| 156% 158'2 155% 158le] 157%, 158le] 1583, 1601 7,600| Pullman Company---.-.-.-- 100) 148 Mar 3) 174 Jan 14 129 Mar) 17312 Sept 
40 40 3912 392 39% 40 39\2 40 39%, 439%) *38 39 706] Punta Alegre Sugar.....-.-.-é 50| 37 Mar 3) 47 Feb 4 33 July| 47\4 Jan 
27lg 27%) 27 2753' 2714 284) 28 28's) 28 = 287 28!g 28%! 25,600] Pure Oil (The) .....------- 25| 26% Mar 3) 31 Jan 4 258 Aug) 33% Feb 
108 111 |*109 110i2 *109 111 |2107%4 10714/*106 110 |*107 110 100] Do 8% pref...-...--. -100} 107 Jan 5} 111'4 Feb27)) 102!2 Jan) 10812 Sept 
36's 37 3512 37 | 37 37'2, 37l2 395 37'2 38!2! 374% 38's] 15,700|/ Radio Corp of Amer--- No par| 3212Mar 3 46% Jan12|) 39'4 Nov) 77% Jun 
45 45!2]) 45 45\2| *45'%4 4573, 452 46 *46 46%) 46%, 463, | a ere .--50| 44% Mar 4| 4753 Feb 1 45 Decl 54 Feb 
60 63%) 59% 647%! 65's 68!2) 661, 68%) 67 65%] 6714 677s|181,600|Rallway Steel Spring new-..50| 53'4Mar 1] 687s Marl0/} .... ..-- =a == mana 
11712 124 |*11714 124 | 120's 120! *119 120 | 120 120 [#119 120 200] Preferred........--.-- 100] 11912 Jan 7| 123 Feb2u 11414 Mar) 122) Dee 
#3233 3714' *32% 3714) *32% 37'4) *32% 3714 325% 3714" *32% 371g) _. Rand Mines, Ltd_----- No par| 33!2 Jan18| 34% Feb 5|! 33% Nov| 3912 Aug 
11% 12 lll 12 11% 11%) 11% 12 11%, 117%] 11% 117%] 9 s00|Ray Consolidated Copper..10] 10!gMar 3) 12% Feb 9 11% Apr) 17% Feb 
51 ° 51 *50 . 51 51 51 blig 52ie) 5Ole 52 527, 53%) 2,700|Reid Ice Cream....-.-- opar| 50 Mar 2) 56 Jan 4 43 Oct 6014 Dec 
“13 15 | 13 13 | *12tg 14tz) 12% 13%) 14g 15 | #14 15 900|Reis (Robt) & Co......Nopar| 11% Mar 3] 18% Feb23|| 10 May) 28% July 
10112 103 100 105 104144 105 | 104 109 106!2 10914) 10612 108 12,900|Remington Typewriter....100) 95% Mar 2 127 Feb 4 46% Jan) 117% Dee 
107 110 |*107 110 | 108 108 | 108g 108!2)/*10814 110 |*108 110 " a | Speeees 100} 107 Jan 20) 10812 Mari0|| 100 Jan) 10912 Oct 
*106 108 107 107 107 107 | 108 108 10812 10S8!2 *1081e 110 500| Do 2d pref....-.-.-- -100} 10612 Jan 20 111 Jan 6 103° Sept 11312 Apr 
11% 11%) Alig 11%) 11% 12 11% 117%] 11% 11%) 11% 1214] 3,200|)Replogle Steel_._.-.--- No par| 10 Mar 3| 15% Jan 4 125 June} 2314 Jao 
52'g 5212} 51 Sills} 52 55%4| 53% 56'2] 5615 57 | 57 58 | 22,300|Republic Iron & Steel-_---- 100} 491gMar 3) 63% Jan 7|| 42'5 Apr) 64% Jan 
*92 94 93 93 | *92% Q4l2) *935g Q4is] *933, G412| G40 941 7 ie Se ~ aaa -100} 92% Jan 2) 95 Feb 3)) 844July| 95 Jan 
7 7 7 vars 7 7 7 7 7 7 7 7 1,900| Reynolds Spring ------. No par 5le Feb 24 10% Jan 5 8 July Ff Jan 
94% 95 933, Q5'2| O4l2 94%,’ G42 945s) 94%, 94%) 943, 943) 8,500|/ Reynolds (RJ) Tob Class B 25| 92!2Mar 1/ 981g Jan 5 72\4 Mar| 95% Nov 
90 90%3| 905, 90% 9lis 9lis| 92 93 94%, G47g) U6 96's 1,000) Rossia Insurance Co-....-.- 25| 86 Mar 2] 100 Jan 20 85 June 9712 Feb 
52 652%) 515 52%) 52 52's) 52 52%4] 52%, 52te| 5Slie 52 6,600|Royal Dutch Co (N Y shares)_| 50 Mar 3) 57% Jan 9|| 4814 Mar) 57% Jan 
43\2 44%) 43%, 44 T43\g 434%) 431, 4314) 4314 4312) 431g 4319] 4,400/St Joseph Lead_.-..-..----- 10} 4253 Jan26) 48g Feb 10 35% July )2'2 May 
47 47% 73g 47%) 47 47% 4712 4712) 4712 4712) *47 4710] 1,600)Safety Cabie_...-.----1 fopar| 45 Mar 4) 54 Jani4|| 48 Dec) 50l2 Deo 
80ig 82 785g 827g) Sllg 8212 S822 84 85 871s! 86 90 14,400/Savage Arms Corporation.100| 75 Mar 2) 102!2 Feb 10 48!2 July| 108% Mar 
7 7 7 7 6% 7 | 63 6%) *6% 7 “63, 7 1,200|Seneca Copper...-.-.-- No par 614 Mar 4 1014 Jan 4 9 Nov} 1l Nov 
54 55 54g 54le) 55g 55%! 56l2 58lel *56 58 57l2 58s} 3,800/Shubert Theatre Corp.No par| 52 Mar 4| 60!2 Jan28/| 5l!2 Dec) 5512 Dec 
#124 125 | 122 124 | 124 126 (125 126 | 250. 51 51% 522] 4,800|Schulte Retail Stores...No par| 50 Maril| 13812 Jan 23)| 101% Sept) 13473 Dee 
117.) 117 [#115 = LL7Wg) #11512 119% *115'2 119%) "115 117 |*i15 = 117 ie ag RES -100} 11212 Jan 6) 118 Jani2)) lid Jan 118 Aug 
13 13 13 13 K 13 13'g 13%] 13% 13%) 13% 14%! 5,900|\Seagrave Corp_.-..-.-.-- No par| 12!2Mar 3) 14% Mari2 1344 Nov| 16% June 
202 203 | 197 200 | 201 203 | 205 209% 207% an #34' 208%, 210 | 14,700/Sears, Roebuck & Co_.---- 100} 197 Mar 4| 241% Jan 4/| 147!2 Mar 23612 Dec 
541g 585s| 54 57'2' 56 56 56% 56%! 55 55\2 55% 5573' 4.600|\Shattuck (F G)-..-..--- No par|' 51 Mar 4! 69% Jan 4 40's Mar! 92 Aug 
* Bid and asked prices; no sales on thie day. zEx-dividend. a Ex-rights. Ex-50% stock dividend. 0 After payment of 900% stock dividend. 
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Saturday, 
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arn | 
®103)4 103%] 
2s'4 2 | 
49 44's 
*10S!2 110 | 
22% 22'4 
O3\_, O3\s 
28% 25)x!] 
114° 1147%| 
127!2 128 | 
*117 119 |* 
#15 6 

*7% 79 

25 26 
*101 104 |*10 
56% 57 

54 56 

76'2 76 
°831e 92 | 8 
5554 56%! 
4\i%s 2 
118'4 Listg] 117% 
*7\e te } 
79% 79% 
76\4 772! 
*69 70 

57 57 








*2% 863 
35% 3 v4) 
#275 $ | 
Al i 
2) 23 
*10 12 
101g 107s! 
1912 1919] 
12 i4 
1314 1%!e] 
5 A a | 


°580 650 '*5 


31 $1 
37'4 35/4 
100) 100%) 
5 ) 
103% 

1008's 10 
3% «64 
924 | 
57% 57's] 
52 ) | 
40% 41\4!] 
*S7 «(100 
115 117 

30 

91 94 
"115 11s 
143% 147 
55% yng 
*10 12 


*90 os 

20% 21% 

70'2 70!) 

174 174 

99 Ol 

45\e 45% 
®150!, *150 

53 53 

53\, 53's 
*10114 102 |*10) 

56 5A? 

7il2 73 

106 106 

4314 43% 











61l,4 61% 
*114 
98 98 
*33 33'4 
30 30% 
*16 20 
*A6 75 
*) lle 
21% 214 
Sil, lig 
*9lo 12 
10 10 
*)| ile 
61 614 
O5'4 V5ly 
*42 it) 
28!2 28 
1734 174% 
*20% 21 
*168 174 
5914 O3% 
109 110 
*i4l, 147 
*46 4s 
61 6 
142 142 
114'2 116 
7 ta 
16% lf} 
*29 30 
*122 
Fuu O38 | 
HK) 05 7 
*07 4g 
*109 112 | 
2714 27%] 
7¢ 7734] 
34'4 34), 
B64, 274 
O7'4 O7 4 
*4l4 > | 
*16 20 
182's 185 
30 $1) 1s 
7s 78 


*61 62 
29 29's 
95'4 95% 
78 78 
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,600| United States Steel Corp. .100 
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7.90 Westinghouse Alr Brake 50 




















) rocks Range 
for NEW YORK STOCK 
é EXCHANGE — 


176 Indus. & Miscell. (Con.) Par 


2 Shell Transport & Tradi ng. £2 

») Sb Union Oll_.......No par 
D» pref al 

)) Simms Petroleum - 10 

4 S ng ) No pa 

“eaiested * 100 

i Sinclair Con 11 Corp_N par 

49 Do pref ° -1)) 
600 Skelly Oi! Co - 74 
))) SloseSheffield Ste & Iron 1 
) South Porto Rico Suga l 
Preferred ee lee 10 

Spear & Co ‘ No par 

20 oO. St ..ss 7 .100 

00 Spicer Mfg Co ‘ No par 

109 Do pref cae 190 


690 3tandard Gas & El Co No par 


600) Preferred __- ae 50 
800' Standard } Milling — m 9 
100 Do pref .-- 100} 


000|Standard Oil of California. 25) 
500| Standard Oil of New Jersey 25) 


x00| Do pref non-voting....100 
400|Stand Plate Glass Co..No par| 
Q00| Sterling Products ..No par| 


100|Stewart-Warn 8p Corp.No par} 
500/ Stromberg Carburetor._No par 
700|Studeb'rCorp(The) newNo par 


| Do pref ia: Seca 100 
700) Submarine Boat-. _No par| 
>> aaa Vo pa 
QOO| Superior Oll_.........NMo par 

Superior Steel __ oo. ne 
400| Sweets Co of America... 50 
O09 Symingt ym temp ctfs..No par 

| Class A temp ctfs__..No par} 

| '000|Telaut “raph Corp....No par 
400|/ Tenn Copp & C -No par 
5,700|Texas Company (The).... 25 
700, Texas Gulf Sulphur s- 
000) Texas Pacific Coal & Ol! 10 
10'Texas Pacific Land Trust.100 
69 rhe Fair - - Vo par| 

ridewater Oll_. 100] 
b{) Preferred 100 
i rimken R r Bearing.No pa 
§00|Tobaceo Products Corp 10 

Do Iu \ 
)) Trans itt fnew No 

l sue & W 1No 

lerwood ‘I write 

t Bag & Paper Corp 

t til f r 4 2 

15) 1 1 Tar Car l 
LD pref a 10 
100| United Alloy Steel No par| 
00| United Clyar Stores eo 40 
Preferred eine LOW 
0 lu nitec 1 Drug . LOO 
60 Do Ist pref___- 0 

United Dyewood-. ° 100 
900) United Fruit i 

United Pape rboard. -- 100 


200) Universal Pictures lat pfd_ 100} 


7,000| Universal Pipe & Rad_.No par 


400) Do pref 10 
204 lU S Cast Iron Pipe & Fdy _100 
200) Do pref 1 
.700|U 8 Distrib Corp tem ctf No par 
| Do pref L100 
10010 S Hoff Mach ¢ 20rp Vv ti No par 
3,100|}U S Industrial Alcohol.... 100 
Do pref ‘ 100} 

,300|/ U8Re alty&Improv’ tnewno par| 
600} United States Rubber... 100) 
2,500} Do Ist pref 100} 


2,400|U 8 Smelting, Ref & Min... 50 


S00] Do pref . . 50} 


2,100 I On oo Grae eit de 100} 
5001U 8 Tobacco.........-/ Vo par 
Is ciciat ans do dis icc ted 100) 

100} Utah Copper ‘ ‘ 10 
100) Utilities Pow & Lt A. ..No par} 
,500| Vanadium Corp._......J No par) 


_ 2 eee No par| 
0: Eee: OO secensesaeee 


100! Virginla~Caro Chem_..No par\ 


GO New ee | 
“* Certificates ss ss ein andl No par 
SK" WSs 6, Sinks aieaceniddin eile 100 





400 PEGs Sesccasacaseot No par 
on ee No par 
ie |} Mr OP hos csneussen 100) 
600 .o. f= 100} 


200) Virginia Iron Coal & Coke. 100) 


.200| Vivaudou (V) new.....No par| 
2,300 | Waldorf System_.....-. No par 
600) Walworth "& 0 = No par) 


50 ay ie Ba_ing Class A..No par 


. NS | Spat eer No par} 
200 Preferred (100) ......No par} 
100 || Warner Bri 8 Pictures A 10 

| Warren Bros ..No par| 


200| Weber & Heillt r, new.c No par| 
700) Western Union Telegraph .100 


00] Westinghouse Elec & Mfg. 50} 
200) Wesat Elec Instrument | 





0' Class A b6 see dane 
100i West Penn Co......-./ No par\ 
ea 
20 Do 7% ptf tem ctf new.100 
] West Penn Klectric A..No par| 
] Preferred --- 100) 
West Penn Power pret. 10 
00) White Eagle Oll ..--No par 
10} White Motor 9 
0) White RR, M & 8 ctfs._No pa 
SOO) Wi wire Spencer Steel ctf 
HU00| Willys-Overland (The e 
» SOU! Do pref eteends .. 100 
| Wilson & Co, Ine ..-No par 
Do pref . 100) 
100) Woolworth Co (F W)..... 25 
700) Worthington P & M......100 
20 Do pref Rescuseveense Lu 
Do pref B ‘ 100 
500] Wright Aeronautic al. .No par| 
800) Wrigley (Wm Jr)_...-.-. Ne par) 


400) Yale & Towne 


3,100) Yellow Truc ‘k & Coach - hay 100] 


600 ss ae -100) 
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New York Stock Record—Continued—Page 6 


For sales during the week of stocks usually inactive, see sixth page preceding. 


PER SHARE 


Since Jan. 1 192 
s 


asts of 100-share lot 


share 
4ilg Mar 


Mar 


108'¢ Jan 


Jan 
Jan 
Mar 
Mar 
Jan 
Mar 


2 Jao 


Mar 
Mar 


5418 Mar 
2 Mar 
116\4 Feb 25} 

6% Jan 


Mar 
Mar 
Mar 
Mar 


» Feb 23} 


Mar 


o Mar 


2 Feb 


Mar 
Mar 


5a Mar 
4» Mar 


Mar 


2 Mar 


Mar 
Jan 


g Mar 


Mar 
Mar 


Jan 


.* ‘Jan 


Mar 


2 Mar 
56\2 Jan 


Jan 
Jan 


31% Mar 


Jan 30) 


Jan 12 
Jan 12) 
Feb 26 


Feb lv 
Jan 21 


Mar 
ile Mar 
68'\4 Mar 
% Feb 26! 
19%, Jan 2 
4 Jan 
9 Mar 3} 
1% Jan 15) 
55'\4 Mar 
Mar 
Mar 4 
Feb ll 
Feb lf 
Mar 


Mar 
Jan 
Mar 
Mar 
¢ Jap 2! 
Jano 
Mar 


Jan 


Mar 


Jau 
Jan 
Feb 
Jan: 
,; Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 


Jan 


Feb 
Mar 
Mar 
Mar 


Jan 


Mar 
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SH ARE 
Range for Previous 
Year 1925. 





$ per share | $i per share: ; per share 


43% Jan 
25'\4 Jan 
106's Jan 


235, Jan 
54l2 Jan 
199 Jan 


20 Feb 
62'\4 Jan 
46%, Jan 


118% Feb‘ 


10% Feb 
88le Jan 
927, Jan 
774 Jan 
61% Feb 
121 Feb 
3% Feb 
41% Jan 
4\4 Jan 
25%, Jan 
13. Jan 
- 1419 Jan 
20’s Feb 
14’, Jan 
iff Feb 
547’_ Jan 
142%, Feb 
19'2 Jan 
785 Jan 
4 Jan 
4 Jan 


G5 Jan 
28% Jan 
7812 Jan 
210\4 Jan 


104 Feb 
6112 Feb 1 


59% Feb 


75l2 Jan 
104%, Jan 
71%, Jan 
88'\4 Jan 
109 Jan 
497, Jan 
50 Jan 
383)2 Jan 


1271, Jan 28) 
63 Feb 19) 
1141's Feb: 26 | 
105 Febllil 
37 =Feb 15) 
32% Feb 16} 


22 Feb 
75 Febll) 
1% Jap 151 
2512 Feb 3 
15 Feb 16 
ll Feb 
111g Jan 7/| 
15g Jan & 
69 Jan 
O8ig Jan 
45 Mar 


325 Feb 
19%, Feb 
23 Jan 
195 Jan 


85% Feb 


11012 Jan 
iSig Jan 


50's Feb 
852 Jan 
147% Feb 
128!', Feb 
741g Feb!) 


ig Feb 


Sltg Fet 


0 Jan 


Mar 
Feb 


44% Jan 


sO Feb ¢ 
65 Feb2 
33 Feb 
59% Feb 
64'4 Jan 
32% Feb 
06': Feb 
897s Jan 
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12414 Jan & 

lul 1 
7 
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NN et 
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43 


282 
106'4 
26% 
54% 


106 


247 


94 


21% 


& 
231 
20 


ee 
enw 2 & 


@ vw 


“po ve 


Dec 
Dec 
Nov 
Jan 
Nov 
Dee 
Feb 
Feb 
Nov 
Deo 
Dea 
Dee 
May 
May 
Sept 
July 
Oct 
Nov 
Dec 


Dee 
Feb 
Feb 
Feb 
Jan 


May 
Mar 
Nov 
Deo 
Oct 
Nov 
Mar 
Sept 
Dec 
Oct 
Feb 
Feb 
Feb 
Aug 
Deo 
Dee 
Oct 
Oct 
June 
Nov 
Nov 
Dee 
Deo 
Nov 
Nov 
Nov 
Sept 
Nov 
Aug 
July 
Nov 
Nov 
July 


Deo 
July 
July 
Nov 
July 
Dec 
Deo 
Deo 
Dee 
Jan 
Dee 
Dee 
Oct 
Dee 
Oct 
July 
Dee 
Sept 
Aug 
Jaa 
Aug 
Dee 
May 


Deo 
July 


July 


July 
Oct 


Nov 





* Bid and asked prices no sales on this day. 





@ Ex-righ:. 











New York Stock Exchange—Bond Record, Frida 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices 


y, Weekly and Yearly 


are now “and tnierest’’—ezcept for income and defaulted bonds 
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. « «,, BONDS >= Price Week's ia | Range BONDS z Price Week's = 
N.Y.8TOCK EXCHANGE |! =5 Friday | Range or 3 Since N.Y STOCK EXCHANGE 33 Friday, | Range or rs ‘mee 
Week Ended March 12 me) Mar. 12 | Last Sale mA)! Jan. 1 Week Ended March 12. sa Mar.12. | Last Sale Se Jan. 1 
— om — TR Mo. eumsens - TS TM Che B) Sects.) 
U. S. Government. | Bid A sk|Low High No ‘||Low High j Bid Ask' Low Htgh\|N 0 len High 
First Liberty Loan— | Netherlands 6s (flat prices)_.1972,M S 107 Sale 10634 1071g| 24) 10653 1091, 
354% of 1932-1947. .......... J D.100': Sale 1100253 101152! 401/) 99%%y O1%as 30-year external 6s (/lat)__1954;A O 104 Sale 1035s 1041!9| 691] 108%g 104% 
Conv 4% of 1932-47________- J D 100%n101'*2/100 Feb'26 .---||100 00*ss | Panama (Rep) 544s tr rets- 1953/3 D 102% 10312 10214 10214; 20)] 10012 10214 
Conv 44% ot 1932-47_______|J3 D 102%: Sale |102%: 102%%s3 218 |101'%s2 U2'*s3] Peru (Rep of) external &s_..__1944/|A O 10244 Sale 102), 103 | 28)| 1011, 105 
2d conv 4% % of 1932-47____- 13 Di 1014*33 102 [1012439101245 1)|101‘s3 O1ss | Poland (Rep of) gold 68____1940/A O} 6814 Sale | 68 68l2' 34!) 671g 68% 
Second L iberty Loan— | Ext'ls fg 8s interim rects_1950!3 J| 89% Sale | 89g 90 | 177 88 91 
4s of 1927-1942. reeeee ee 1N,100 1002) 997232 997129 2| 999g: 00's | Porto Alegre (City of) 8s__.1961|J BD) 100i, 101 9912 100 10}; 985g 101g 
Conv 4% % of 1927-1942____- IM WN) 100?*23 Sale | 1002432 1002433 1428 |1004%s3 101 Queensland (State) ext¢f7s.1941/A ©} 110l2 Sale {11012 11112) 29}| 11012 114 
Third Liberty Loan— | ‘ ., fe ees 1947|F A| 1047 10514|105!g 10512/ 12/1] 1041s 106 
ee M $/101%s3 Sale |1014:3 101% 2870 |100%*ss O1*ss | Rio Grande do Sul 8s__- -1946;A © 101! Sale }101 10114; 34 9853 10112 
Forrth Liberty Loan— | gt Rio de Janeiro 25-yr sf 8s_. 1946/A O| 101 Sale |1001!2 101 28 O714 102% 
444% of 1933-1938.......--- A O/}102!79 Sale | 102!%s9 1022%s3 1494']1012%s9 O2**as 25-yr extl O8............ 1947|A O} 1005g Sale |1001g 100%) 26]| 97 101% 
Treasury 48_.___._. 1947-1952/A ©/}107?%s Sale |107%s2107%%s3 274 |106%s Y5*ss | Rotterdam (City) extl 6s__.1964|M N/| 104%, Sale |104!4 10453) 16]| 104 105% 
Le tae 1944-1954/J D/104%s2 Sale |104%9 104%%s3) 395 |102%*a3 04's | Fe) Salvador (Rep) 8s______- 1948|J 3} 10614 Sale |103'4 106%4| 23]) 103 106% 
State and City Securities. } | Sao Paulo (City) s f 88____.1952}M N)| 103% Sale |103 104 7}| 101 104% 
NY City—4{s Corp stock.1960|M 8| 100 10014 Mar’26|_.-.,| 100 101 [San Paulo (State) ext s f 88__1936|5 J} 105% Sale |10414 106 18]| 10214 1065 
44s Corporate stock. ___. 1964)M S| 10053 10114]/101ig Feb’'26,__--\] 10012 101} External 8 f 8s int reets_.1950)J J} 103!2 Sale |1027%g 104 71) 101g 1041, 
4%0C orporate stock... - 1966\A O| 10053 10114}1015s Feb'26/_.--|] 1002 101°8 | Seine (France) extl 7a_____- 1942/3 J} 88% Sale | 8712 88%; 70 85l2 OO 
448 Corporate stock. ___- 1972;A O} 100%, --|10114 Jan'26)-.--|| 100% 10114] Serbs, Croats & Slovenes 88_1962|M N| 927s Sale | 92 93 90 91 04 
4448 Corporate stock. “19713 D} 105!5 106 |105!2 Jan'26|..--|] 10512 10512 | Soigsons (City) 68__._.____- 1936|M N) 83% 84!2 833g 84 10 83 85 
4348 Corporate stock - July 1967)J J} 104% 105%4/1047, = 105 4] 1047s 1U5°% |] Sweden 20-year 6s__..____- 1939|/3 D) 1047 Sale |104%g =105!2) 14)| 1048 105% 
48 Corporate stock ____- 1965)3 Dj 104% 1055s/105!, Feb'26) .|| 10453 105\2 External loan 54s______- 1954|M N| 10212 Sale [102 102!2) 36 | 10112 103% 
4s Corporate stock._.__1963)M S| 1045 10514)10453 145g) 1\| 10412 105%s | Swiss Confed’n 20-yr ¢ f 88. .1940/J J 1165s Sale |1165g * 117 | 17|| 11612 117g 
4% Corporate stock. __.-- 1959|M N| 97% Sale | 97%, 97 34) 2|| 97% 952] Switzerland Govt ext 5348..1946)A O| 10414 Sale [103% 10414) 85 | 103 104% 
4% Corporate stock... .-- 1958|M N| 9753 98!2| 98 Feb'26|..--|| 98 ¥% | Tokyo City 5s loan of 1912_.1952|M $| 79 Sale | 69 69 2}; 67 70, 
4% Corporate stock... -.- 1957|\MN| 977s Sale | 977% 97%) 8 978 4 Trondhjem (City) ext! 6448_1944|J J] 100 100!4)100 10014 4/| 90% 101 
4% Corporate stock ____.. 1956|M N| 9634 9714 Mar’26)---- 97's %/'4) Uruguay (Republic) ext 88__1946|F A| 108% Sale |108% 109 19]| 108% 111 
4% Corporate stock. . - -- - 1955|M N| 96% ___.| 96 Oct’25 -|\| ---- -==- | Zurich (City of) sf 8s__.__- 1945|A | 108 Sale |107!2 108'4) 28); 10712 110% 
445% %, Corporate stock - 1957,M NW] 10414 105 |104!2 Mar'26 -|}| 10412 10-444 Railroad j 
4% % Corporate stock. ...1957 M N| 10414 105 |1041¢ 10414 2 | 104% 20512] alg Gt Sou Ist cons A 58_..1943|J ©} 101% 10212|1017% Mar’26'-.--|| 101% 101% 
345% Corporate stk.May 19 54|M N) 88 88% Jan'26 87%, 85% 1 Ala Mid Ist guar gold 58 .1928|}|M N} 100 102 [101 Feb'26 ----|| 101 I101l, 
3% % Corporate stk.Nov 1954'M N| 88 88%, Jan'26/---- 88% 584] ain & Susq conv 3%s_____- 1946;A O} 85 Sale| 85 85 | 5) S4lg 85 
New York State Canal Im_48196119 J 110153 Jan’26 101g 101%} anieg & West Ist g4s gu....1998/A O 82% ....] 84 Oct’25-.--) Lo. Ll 
|. 1942/5 J \101!g Mar’25 oj] seus \; | Alleg Val gen guar g 48____.1942|M 8 O2\4 ....| 94 Feb'26)---- 02%, 94 
4%s Canal impt______._- i964'a J |11014 Mar’26 T1014 110% Ann Arbor Ist g4s___..July 1995|Q J} 77!2 Sale | 77!2 7353} 30), 75% 7813 
4s Highway impt register’d1958)} ___ 11027, July’25 ---- ----] Atch Top & S Fe—Gen g 48_1995|)A ©} 9053 Sale | 90! 91 181}; 891g Ql, 
Highway Improv’t 4%8__1963|M $ 10812 Oct’25|__..|] ---- ---- I oe ‘A OE wcon cacel 06% Marl .i<c 884 90 
ks ee 1991/3 J| 644 7612 Feb’25 -|| <b-- ---- Adjustment gold 4s__July 1995|Nov}| 85!4 Sale | 84% 85'4) 11)! 85lg 86 
Foreign.Government. ; Stamped -_____._. July 1995|M N]} 85!4 85%) 85 8514) 14); S4ig 861g 
Argentine (Nat Govt of) 78-1927/F A| 10112 Sale |101'2 101%| 45] 10012 102% Registered .._....... MN] 81 -....| 83'4 Jan'26]----]| 831g 83% 
5 f 66 of June 1925 temp__1959|J D| 98% Sale | 977% GS844) 187 96 ¥S Conv gold 48 1909____._- 1955 So OR «canal OF Feb’ 26] ---- 84% 87 
Extisf6s of Oct'’25temp.1959)/A O| 9S8!le Sale | 977% 98 2] 105 95/8 +6 Conv 48 1905. .1955|3 D| 83 85% Mar’26)---- B4lg 874 
Sinking fund 63 Ser A__._.1957|M $| 9919 Sale | 9S8le VYle SS 9614 wars Conv g 48 issue of 1910. _196013 D 86', ____| 8614 Mar’26 ---> B3lg 86% 
External 6s Series B.._Dec 1958/J D| 98% Sale | 98 Ys | 72 95%, YY East Okia Div Ist g 49__-1928|M 8 98's Sale | 95%s Y9\4 3)| O88 90% 
Argentine Treasury 58 £ 1945. S| 87 87!2| 88 Mar’26| 863g 55 Rocky Mtn Div Ist 48.-..1965|3 J] 87% 59 | S7lz Feb'26|---.|, 861g 87% 
Austrailia 30-yr 5s July 151955|J J} 97% Sale | 97!,4 977%) 319 O6ig 9S Trans-Con Short L Ist 48_1958/J J} 89!2 90 55 89 - 88 
Austrian (Govt) sf 7s___._.1943]3 D] 101!2 Sale |1014y 9 102 26 | 1001g 102% Cal-Ariz Ist & ref 4!48 A_1962/M 8] 95% 9614) 9514 9514 1| G47 95% 
Belgium 25-yr extsf7%sg_1945'3 D| 110'4 Sale |109!, 110%] 32)] 109% 441/47 ati Knoxv & Cin Div 4s 1955|M N| 92 Sale | 92 92 3}| OOlg 92 
20-year sf 8s 1O41\F | 1074, Sale |107): 108 381 107 LUST ar] Knoxv & Nor Ist g 5s 1946\J OM} 102%, 103 Dec'25|----} tein, Bele 
25-year ext 64s 1949|M s| 941, Sale | 935, 414) 92 92% 9 Atl & CharlA L Ist A4%s__1944|J J] 97 I844) 96% Mar'26) -- -| 9654 97% 
Ext! s f 6s inter rets 1955|3 J| 87 Sa ROL, S7!4) 157 B5%, 84'S Ist 30-year 5s Series B 1944'J 3} 103 Sale |102% 103 ©), 102% 1OSl, 
Extl sf 7s inter ctfs 1955)3 Dj 9614 Sa 46 9634) 104 9514 94°41 Atlantic City Ist cons 48 1951|J J} 84% 851g July’24]----]) .... .... 
Bergen (Norway) sf Xs 1945|M WN} 11 S Liste 11444) ; 1134 115 Atl Coast Line Ist cons 48..b1952|M &® 03% Sale Us'le V445, 2 V2% 04% 
25-year sinking fund 68_.1949/A O| 94% Sale | 99%, Ul 6} 98 406 10-year secured 7s. . _1930|M N]| 105% Sale [105% = 106 5). 10514 107 
Berlin (Germany) 6 1950/|A O}| 87!y Sale 7 S7lol 66 86% 55 General unified 44s 1964\3 D Y4l2 Y5le ms 044 06% 
Berne (City of) sf Ss 1945)M WN] 10714 Sale |107!4 107! 15)| 107 108 L & N coll gold 4s Oct 1952!M N 92\g Sale 2 Y2%4 24 Y 15 baa 
Bogota (City) ext'la f &s 1945}A O] 9914 Sale US! QDle 38 Y6%4 luv Atl & Danv Ist g 4s_- 1948\3 J (43 «48 77% 45 6) 77\2 7Blg 
Bolivia (Republic of) Ss 1947|M N| 997, Sale | 99le 100 2 VGlg 4U4's 2d 48 _.194e'3 J ---- 63!2 6812 ; 4 GSlg 6B, 
Bordeaux (City of) 15-yr 68.1934|M N| 85 Sale | 84 &5 62 B2ig S41 Atl & Yad ist g guar 48 ..1949;A © 771g 78i4) Pele 1s 20 771g 78% 
Brazil U 8, external &s. .1941 r D| 10244 Sale |1014,4 10234) 68 | 1014, 104 A & N W ist gu g 5s8_- .-1941)5 100) 101 | 100's Mar'26 -|| 100\g 1001, 
78 (Central Ry) -. ---1952)3 Dj 92'4 Sale | 91', 9234] 107|| S¥ig , Balt & Ohio Ist sa.. July 1948/A O| 90% Bale | 9Ul2 vi 7 BYlg 92% 
7 448 (coffee secur) £ ( flat) 1952 “y A Q| 106%, 107 |106le 107 9 | 10512 1074 Registered July 1948/Q J] 89% 90 Mar 26 === S54 90 
Buenos Aires (City) extl6%4s8l9545\J_ J 99 Sale | GSly G93, 52 y7ig 4Uh 10-wear conv 4%s 1933,M S| 95s Sale | Y5's 95% 196 v4 Vi% 
Canada (Dominion of) g 58__1926|)A O} 9994 100 |100 LOU 2} 100 4100's Refund & gen 5s Series A_1995|J D) 95% Sale | Yol2 95%) 181] 931g 97 
tt hetdadacadaduems a }|A O} 10144 Sale [10158 192 20} 10153 10212 Ist g 5s Int etfs 1948/A O} 103 Sale [102% 103!2} 33) 10212 104 
10-year 58 1929|F Al 10214 Sale {102s 1212} 54)| 1Ollg 4105's 10-year 68 19293 3} 102% Sale [102% = 10314 55) 102% 10314 
| OES er -1952\|M N| 103 g Sale [1025 103!g} 88)! 102% 104 Ref & gen 6s Ser C temp_.1995'J_ D}] 106's Sale [105 10612 60) 104 107 
Carisbad (« ‘ity) sf 8s. --1954|3 J] 10212 10312/103!2 = 10312 l | 101ig 103 PLE & W Va Sys ref 48_1941.M N| 90% Sale | 90's Gilg ed 80% O1l% 
Chile (Republic) extl a f 8s8_.1941/F Aj 108° Sale (107%, LO8le 11 10712 109% Southw Div Ist 58 _1950\5 J 99% Sule 99 995g 198 vs wie 
External 5-year sf 88.. .1926|A QO} 10 1!s Sale |101!o 10158 9 1Ulie 102% Tol & Cin Div Ist ref 48 A_1959|/J J v4 77%) 04 Mar'26 -<--- 74% +78 
20-year ext] 7e_.......-.. 1942;M N} 10114 Sale |100le2 10144) 30)) 100lg 102 Battle Cr & Stur Ist gu 38_.1989 J D] 60's -.. 62"4 Feb'26 ---- 61 62), 
25-year ef 88_.......-.-- 1946|M WN] 1081, 109 [108 109 17|| 108 109 3eech Creek Ist gu g 4s 19363 J] 94% 95 14 Feb'26 ---- v4 
Chile Mtge Bk 64s June 30'1957|3 D 967, Sale 96% 97 7 ] 94%, 95 I Jo 924 --- 90% Nov'25 ecco woe cee 
Chinese (Hukuang Ry) 58..1951/3 D| 45le Sale | 452 473g) 221! 4512 45°81] peech Cr Ext Ist £ 3s. 1951|/A Oo] 80 ....] 77% Dec’26]----]| .... ... 
Christiana (Oslo) af 88.....1945)A QO} 110 110!g/110 110 4\| 110 1122] Big Sandy Ist 45__- __.1944.3 D 9012 ....| Bl, 9O'4 80% Wl 
opener 6S Gi. wccccusess 1954)M $| 100% Sale |100!2 = 1007 3)| 99% 101 B & N Y Air Line Ist 48___.1955/F A] 73% 76 76 Mar’26 ee 734 76% 
30-year 8 f 68._________- 1955100 N} 100° Sale | 997 100%2) 26) 98% 401 | Bruns & W Ist gu gold 48__.1938 3 J] 93% --.-| 93l2 Jun'26]----) OBl4 Big 
Colombia (Republic )6%a__.1927|A ©] 100 Sale | 99%, 100 53|| 99%, 10012 | Buffalo R & P gen gold 58_.1937|M $] 101!2 101%) 102 Mar’ 26 ----| 102 102% 
Copenhagen 25-yearsf54%48.1944|J J| 99 Sale | 9S, 987g} 21|| 98l4 100s OS Eee 1957 M Nj 55 sy 8814 _ 59% 20 S71, WO 
Cordoba (Proy) Argen 78...1942|J J3| 97 9712) 97 O71, 2|| 95% 99 Registered - wanne----\M NI ---- ----] 50% Feb'26 ---- 87% B7% 
Cuba Se of 1904._........- 1944\M S| 994, 100% /100!2 10012 31} 99% 1002} purl GC R & Nor Ist 5s. _.1934|A O} 100!g ....)101%%4 Feb'26]----|| 10014 101% 
External 5a of 1914 Ser A_1949|)F Al Q8!o 98%| 99 Feb'26 |} 9814 10U!2} Canada Sou cons gu A 58. ..1962/A QO} 103'4 103% ]10312 10312 7) 102% 104 
External loan 448... ..-- 1949/F Al 89's 9012] 90% 90%) 1|| 884% 90% | Canadian Nat 434s.Sept 15 1954\M $| 93'2 9414 co ee | iti eee aoe 
Dilivitbuserentnade sad 1953|3 J} 102% Sale |102's 102%, 87) 100% 104 5-year gold 4148__Feb 15 1930 F A| 95% Sale | 95% 99 17 05% 90's 
Csechoslovak (Repub of) 88.1951/A O} 102 Sale |1007%» 102 93) 100% 102% | Canadian North deb 8 f 7s_.1940'J OD} 115'4 Sale +4 115'%4 H 114% 117% 
Sink fund 88 Ser B int ctfs_1952)A ©} 101'4 Sale |101 101121 63}) 100%: 102'2 20-year sf deb 648.____.1946 3 J 117% 118 117%2 118 >) 117) 118% 
Ext'le f 7s Ser A_....-. 194! 5)A O| 99 Sale| 98 99 170 057, YY 10-yr gold 4%s Feb 15 1935 F A 96'g 9712 96 a a 107 V6lg O74 
Danish Con Municip 86 A__1946'F A! 11012 Sale [11014 111 21) 110lg liz Canadian Phe Ry 4% deb stock. J J B2l2 Sale 4 8314 B0lg 83% 
Series B sf 8s___. -1946/F A{ 110!2 111 1110 11053} 15}! 110 412 | Carb & Shaw Ist gold 48....1932 M 8 oe ---| 93'4 Oct'25)/----]| .... .... 
Denmark external sf 88..._1945|A 0} 109% Oct’25 ---- ~~~ | Caro Cent Ist con g 48____..1938|3 Dj 99% -- Si%e . 81%s Slig B23 
20-year 68..._.... -----1942/3 J} 103 Sale |102% 103%] 16), 102% 103% | Caro Clinch & O Ist 3-yr 68.1938/J D| 101% 103 |102!'g Mar'26 -— 102 103% 
Dominican Rep Con Adm sf 58'58/F A! 1014, 103. Feb'26 10112 103 lst & con g 68 Ser A_ 19525 Dj} 107% Sale thy 106 3 107% 10814 
Custom Administr 54s...1942)}|M 8) GS8!le Sale | 97% Rl» 36 93% 99%8 | Cart & Ad Ist gu g 48_____. 1981 J DO} 89 -- Sl “4 " 81 4 81% 85a 
Dutch East Indies ext! 68...1947|3 J| 104% Sale 10414 104!o] 55] 104 105'4" Cem Branch U P Ist g48_..1948, 3 D] 89 = Sil2 80's Mar’ 26 ---5| 791g 83 
ON Wc ka ccaicons 1962\M S| 104!5 Sale 104, 1045] 26) 104 105'4 Cent New Eng ist gu 48__..1961 3 J 70'g 70%) 70! 10}g || 68 7% 
30-year extl 5448_.....-.- 1953|M 8) 102', Sale 10214 10214 1] 10112 10542] Central Ohio Reorg 4148...1930.M $| 95!2 -..-| 97/8 Oct'25 ---2| << == a ann 
30-year extl 5)8- -1953|M WN! 1021, Sale |102 + 102%] 16) 102 103s} Central of Ga Ist gold Sa...p1945 F_ A| 104's Sale |104's . 104'g) || 103g 10418 
French Repub 25-yr ext! ’8_1945|M $| 10212 Sale |101 103 | 246] 100% 103'2] Consol gold 58.....-.--- 1945 M WN} 102% 10314]103!5 Mar'26)----|| 10213 103% 
20-yr external loan 7548_.1941|3 D| 987%, Sale 07%, 99 | 402) 97g Y¥% Registered.___._____. MN 1012 ---=J101% Feb'26 aes 101% 101% 
External 78 of 1924-- 1949,J DBD 892 Sale | 87% 9) | 413) 88i¢ 91 10-year secur 68 June 1929 J Dj] 10212 103 «10212 103 12 | 10212 1031 
Finnish Mun Ln 68 A 1954/A QO 911, Sale | 91 92 12}, 90 982121 Ref & gen 5148 Ser B_....1959 A O} 103% Sale 1035's 103% 101% 10413 
External 6 }48 Series B. - . - 1954|A OQ; 91!2 Sale | 91's 92 2|| 90 %2!21 Chatt Div pur money g 4.19513 D| 87 ----| 57!2 Feb’26)---- | 8644 871g 
Finland (Rep) ext! 68_...- 1945|M S| 87% 88 87%, RR 21 87 9U Mac & Nor Div ist g 58..1946 3 Jj] 998 ---- 100 Dec'25}---- secs osee 
External # f 7s.....- ....1950|M 8) 97 Sale | 97 a7 44|| Q95lg 9S Mobile Division 58- 1946'3 J) 10L ----| 99 Dec'25 corel] cone cece 
German external loan 78_...1949|A @) 102%; Sale |102 102 5S) 101% ales Cent RR & B of Ga coll g 58.1937M NI - +4, 95% Feb'26 ee 3 98% 98% 
German Cent Agric hk 78 19 50|M S| GS% Sale | 96 ‘ || 94 ws Central of N J gen gold 58..1987 3 J 109'4 109%, 4 1095 109 .. Bes 108% 100% 
Gt Brit & [rel (UK of) 5% -81937|/F A! 105!2 Sale |104'4 || 104'4 1060/2] Registered . 1987. Q J] 108!4 Sale 105!2 10884 -- >=") 108% 108M 
10-year conv 5s 19290/F A’ 118% Sale |118% |, 117% 449 Cent Pac Ist ref gu g 48__..1949 F A 4 5 Bale | +4 eel o4 | S88’s Pll 
Greater Prague 748 1952|M N| 98 Sale | 97 || 93% 99 Mtge guar gold 3348 -k1929J Dj 96% 97ig, OU% N ron | 96% 97% 
Greek Govt 7s 1964|M N) 86 Sale | 86 | 85'2 87121 Through St L Ist gu 48__.1954/A Of 55's 90 | BS wort et 87% 88 
Haiti (Republic )6s 1952}A @ 98 Sale | 96 || 95% Y5'4i Guaranteed g 58 "1960, F A] 99's Sale | 98% YGig) 17 ¥7'2 Os 
Hungary (Kinged of) sf74¢s_1944|F A ow Su 6 || 943, YS Charleston & Sav annah 78..1936/3 Jj 116% --.. 1l2te — ” 43 haan Spee 
Ind Bank of Japan ¢ notesi927\F A} 100); Sale |100 1} GUS 100%s Cc hes & Ohio fund & impt 58.1929 3 J 101 Sale 100% 101 7 100% 101 
Italy (Kingd of) ext’! 7s i951'J O 94 | o4 94 94% Ist consol gold 5s 19239 M N 1032 104 |'102% _ 103%! 1 102% 104 
Japanese Govt £ loan 4a 1931\3 J KE i | R534 Rls] } 835, «8 Registered 1930 M N -<s 10214 101 5 Nov "tia | ==-= ===0 
30-year sf 6's 1054.F A 94\ 5 93 94)«! 43 G25 Y4i2 General gold 4448 igo2M 5 04 Bale 93 ‘ 94 | . v2 
Oriental Development 68.1953)|M S| 8s Rs R874) 41|| 85 59%4 Registered 1992 MS) -; Bytes Oe et 
Lyons (City of) 15-year 68__1934 MWN s Su er | s | 9 B24 (4 20-year conv 44s 1930.F A v5 2 Sale vs 4 USle 2233 07% 99 
Marseilles (City of) 15-yr 66 1934|M N s Sale &4 R5lel 4 S25 B62 30-year conv secured 5a 1946 AO 144‘, Sale 138 150!4 aT } 12 l W4 
Mexican Irrigation 448 _1942|M N 41 ‘) Mar’26) | 30 31 Registered . oe aad A QO} - 143's M32 J) 130 143), 
Assenting sf 44s 1943}...-! 44 2 a0) 25% 34s Craig Valley 1st g 58 i940 J J} 95% --- ¥si2 Dew +4 teed | 
Mexico (U 8) ext! 58 of "99 £.1945/Q J 4") 70 | 42le Feb'26 Zig 45% Potts Creek Branch ist 4s_1946'J J} >! 85 | 55 Oct 20 er a 
Assenting 5s of 1899... -- 1945|---- f 7 6 8 | 61 s4ip 43 R & A Div Ist con g 48__.1989'3 J} 50% ----| 50%2 87 3 | 85% 87% 
Aesenting 5a large........-..- | 4 Jan'26 37% «40% 2d consol gold 4s 1989 3 J te Sale 54 Lo . ‘| S2'g Bly 
Assenting 58 small.......-. ee 7! May’2  ospe See Warm Springs V Ist g 53_..1941 M S| %3'4 100 | _* M ped... “wl aan= anne 
Gold deb 48 of 1904.....- 1954) DO 22% 2 27 Jan'26 || 2714 27's] Chic & Alton RR ref g 3s 1949 A O| O68 ---- ye + ted ----|| 65 68% 
Assent ing 4s of 1904 _-leo--| 234 Sale | 23 2414) 30)| 221, 2¥l2 Certif dep stmpd Apr 1925 int! ---- -~---| ave arasi....| ~--= -~-- 
Assenting 48 of 1904 small. _- leoee | 2314 Aug’25 i sees S600 Ctf dep atpd Oct 1925 Int_____!--- 66! 5 ont + os ar <6 "304 | 64 67 
Assenting 4s of 1910._........ \J 2512 2610] 25%, Oct'25| ft essa “68 Ratiway first lien 3s i950 3 Jj 58 esc] °%v 4 8 42 | 51% 58ig 
Assenting 4s of 1910 large.__-.|..--| 2h 58 26 | 4 23% 32% Ctfs dep Jan '23 & sub coup_'.-- 56 Sale | rd} v0 on 61 56 le 
Assenting 4s of 1910 small_...|..-.| 241, Sale | 24 24%| 26|| 23% 29!2] Chic Burl & Q—III Div 38.1949 5 3) 54s Sule | S4'2 oF 11 53% 86 
Treas 6s of "31 assent (large)’33 3 3, 41% 43 | 43 Feb'26'....|] 43 47 Iiinois Division 48_ - 1949'J 3) 92's ----) 9e'g 95%) Sti) O14 93% 
OS EP Sa: wad -a | 4112 Mar’26 | 411g 47 Nebraska Extension 48__.1927M N| 99's 100 | 99%s = 9Y% 26/| 96%, 100 
Montevideo 78..........-- 1952/3 D) G8le Sale | 98 9812] 36)| 96 100 Registered... ....cccccces MN| 95% 05 "| b 4 Sept'2o,----') .... _. “ 
Norway 20-year ext! 68... -- 1943|F A! 191 Sale /101 101%] 45!) 100% 102 hE 1958M 8) 93 95 A te a il Cr 
20-year external 68_....- 1944)F A) 101 Sale /101 101%] 50|} 100% 102'4 “T [ 7  areteetess 1971 F Aj 104 10614 04 4 33|| 102% 104 
30-year external 68__.--- 1952|A © 101 Sale |10i'2 101%} 15|| 101 410212] Chic City & Conn Rys 58...1927 A ©} 51s Sale | 51 51% 1 4913 
40-year s f 5s temp 190453 D 964%, Sale OF). 06%, ! 93 95 07's 
$5——£. aDue Jan. | Due July. £ Due Aug. » Due Nov. « Option sale. 
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BONDS 2 Price Week's |3_|| Range BONDS 23 Price Week's (2 Ranee 

N.¥.8TOCK EXCHANGE | § Friday, Range or #3| Since N.Y. 8TOCK EXCHANGE § C Friday. Ranye or #y Since 

Week Ended March 12 =a} Afar. 12. Last Sale i) Jan. 1 Week Ended March 12. sé Mar. 12. Last Sale Ba | Jan. 1 
lpia ArtiLow HighNo.\Low High Bid AskLow HighNo. Low High 

Chicago & Fas: Ili ls 66...1934'A © 106 107'4/106!2 Jan'26 ..--. | 106!2 10 )'2] Erie & Pittsgug 3s B_____ 1940/3 3 89'2 .... 88 Mar'26....), 86 88 

Cé&E Ill RR (new co) gen fe 1051 mM N| 76% Sale | 75 76% 93) 73lg 782 BOGGS 0). cccnviccsesencnsennt 3 89'2 -... 84% Aug’25 oe nhl ies 

Chic & Erie lat gold fe. _-_-- 1982, MW) 102% __..|102% 102% 2) 1015s 102% | Fla Cent & Penn Istextg 56.1930 9 J 98's Sale 99!s Mar'26 ----|} 9912 100 
Chicago Great West Ist 48. 1959,.M § 67% Sale | 65! 67's 274| 64'5 68'2] Consol gold 5e-_......__- 1943 § J 100% 1U2 10U0\g Feb'26 _.-.|] @8lg 100% 

Chic Ind & Loulsv—Ret 66.1947'3 §| 112'g Sale [112g 112! 10/| 1115 t12!g] Florida East Coast Ist 4448-19599 D __.. 97 . 96 96 1 | @5% 97% 
Hefunding gold 54.__....--. 1947, J 9) 1U0U'g ____|101!g Feb'26---- | 10) I01'2 ist & ref 58 Series A_.___- 1974 M$ 98'4 Sale 97% 98, 128 O7\g OR% 
Refunding 46 Series C...1947'5 3) 85 90 | 80 Jan'26 .--- | 79% ws) 61 Fis West & Nor 7s Series A_.1934 MN -_.- S; 6 yy ee Beno 
Genesee Be A... wccocecess 1965 MAN! 95g _.._] 954 95'\4 l 92 95% | Fonda Johns & Glov 4%s8...1952 MN 60), 61 60's 2 10, 59% 64% 
General fe B. May 19665 J > 107% __..j107 107'g «13 | 1084 107'4 | Fort 8t U DCo lst g 4%e.-.1941' 9 J 90% -... Bulg Deo'25 -.-L]] _ etile 
Ind & Loulavilie Ist gu 48.1954 3 J| 79% 82 | 79% Feb'26 ---- 7%3 744) FtuW & DenC Ist g5%s.---1961 J DO 105% -... 105!2 Jan'26 -.--]] 103 1051, 

Chic Ind & Sou 5)-year 48 -1956 3 J| 8% 9) 9Ulg Feb'26 ..-- 84's Wiel kt Worth & RioGr Ist¢48_.1928 J § 96's Q7le GO% 98 | 5 961g 98 

Chic LS & Fast let 4%s8 ..1969 3 DD) 947%, 957%) 9414 Nov'z5 ..-- --- ----] Frem Eik & Mo Val ist 66_..1933 A © 108'4 Sale 1UB', 1U8'4 1} 107 108% 

CM & Puget Sd lat gu 46...1949 J J) 45%, 50%] 5 Feb'26 ..--|| 50% 524%1GHA&SAM &€P Ist 5a_.__- 1931 MN lvls Luv’g 1UU% Feb'26 ~-=-] 1001 100% 
Certificates of deposit. - - - --| 48 50%) 517g Feb'26 -.-- 5i'4 52te 2d extens 58 guar___._... 1931;5 § 1UOlg 1005s Luvs Feb'26 -..-'| 1001g 101 

Ch M & 81 P gen g 46 Ser A- 61989 J J 2'g Sale | Siig BZ i7 | 814%, 83'2] Galv Hous & Hend Ist 58...1933 A O 94% Sale G4!s U4 6 93'g 95 
General gold 3\48 Serb .1lusog sy J 7l'2 Sale 71% Tie 6 70\4 7i'2] Genesee River ist ¢ f 58 ~~ 1957 2 = . 105'g 106! 25 104\4 106), 
Gen 4%8 Series C + ge ivso JJ Yilg Sale | 91 Ylig 9 WM, Y2Z'2iGa& Ala Ry Iatcons 58__..01945 J J 1100's 100'4 G7!2 Mar'26 _- --| O68 97) 
Gen & ref Series A4%8 -c2U14A O  5Ule2 Bale | 50!lg 5Ul2 6 49 54/51 Ga Caro & Nor ist gug 58--1929 J 3) 96— 97'4 1U0'g Mar’26 -_--|| 100ig 10013 
Certificates of ytd ay Wis Sl%) 50 5U +4 S1| 4812 54!2] Georgia Midland Ist 36.....1946 A O 70 71 71 5 63 72% 
Gen ref conv Ser B 54... -a2014 ¥ ‘Ai 50 Sale | 49 50 11! 48 53'41GrR& lext istgug4%s__-1941 J § 95! 97 97 =6©Feb'26 || 95% 97 

Cert'ficates of deposit .. as 49 Sale | 457%, 501g 15) 4712 53 | Grand Trunk of Can deb 78-1910 A @ 11544 116 115!g 115% 13] 114% 116 
lst sec 6a RASH: .1935)3 J 10312 104%|103!2 Mar'26 -.-- 10712 106 15 years f 6e........ ---1936 M § 106’s Saie 1067s 1U07'g 66) 106% 1075, 
Debenture 44%s_.....---- 19323 D 49% Sale | 45% 49% 12 45's 53%] Great Nor gen 78 Series A_._.1936 J g ILl2's Sale I1l's 1l2is 171 109% 113 
Certificates of “depostt : 49 Sale | 45!2 49\4 1 o 414%, 534 Revistered ithe ae s 2 - 112'4 Feb'26 11214 112% 
Debenture 4s 1925 JID 49 5U 49 49'4 32| 47% 5Sl2 lat & ref 4iga Series A 19615 J 94% Sal 43 Vig 12 93 95 
Certificates of “deposit - ae | 49%, Sale | 4&5!s 49% 16) 4712 53 General 5 4s Series B_.._- 1952 9 J 104'4 Sale 1034 lu) 4) |} 1025 105 
25-year deben ure 48 -1934J 3 50 Sale; 49 5U 4 49 5% General! 5a Series C -1973 3 J 100 Sal O9's 1UW0', 158 9714 100% 
Certificates al deposit... 45% Sale | 45!2 49 19 48'2 53 Green Kay & West de 2b etfs ‘e Feb 79 30 79'4 Feb'26 -. 7Ble 79% 
Chic & Mo Riv Div 58..--.1927 J J 99% Y9’/s] 99% Mar'26 -- Gsiz YU% Debentures ctf— 6B... . Feb 154 16 1% 153% l 1534 19% 
Chic & N’ west Ext4e_..1856-1926 F A 99!2 Sale GUle O92 1 99% YIxT Greenbrier Ry Ist gu 48... -1940 MWN RSle 88% Jan'26 | 884, 88 
Registered _..-- 1886-1926 F A 99!le 100 9% Jan'26 eee 99% Ylel Gulf Mob & Nor lat 5\%s 19504 0 104 194!'6 10] 104 14 101 10414 
Genera! gold 34%s__-.----- 1987 MN 76l2 77'4) 77g 77's - 7453 78!21 Gulf & SI istref &tg5e...b1952 J J lv4le lols 104% 104% 1, 104 105 
Registered _.....---- a OF <s-.- 72i2 July’25 ---- | 1... _-.. | Harlem R & Pt Ches ist 48__1954 MN 8U'4 Feb'26 84%, 8614 
EE cee 1987 MN 87 Sale| 87 54's 4 B55 85'21 Hocking Val Ist consg 448.1999 5 J) 93!, 94 Gils 4%, 27 Olt G4% 
Piemges 46...cccnccces 1987 MN .... 86 53 Feb'26 ---- Sig 5S Registered __- -----1999 J J] 854 9Uly May'25 Pe 
General 58 stamped - - 1987 MN 105 = 105441105 106 6} 104 107 H& TC Istg int guar. ..1937 J 39) 100 1021, 100 100 3} 100 101% 
Sinking fund 68_---- 1879-1929 A O 104 = 104!2)105', Feb'26 ----|| 104 105% | Houston Belt & Term Ist 58-1937 5 3] 97 938 97s U7 ls 06l2 9Bl, 
Registered - --------.. A @ 103% 10412)103% Feb'26 ~---|| 103% 194%] Houston E & W Tex Ist g 56-1933 M N| 100 500% GOGES seca) céaa tee 
Sinking fund 5¢....-1879-1929 A @ 100% ..._|102 Feb’ 6 ----)) Loui 102 Ist guar 53 red____- -1933 MN] 100 100 -Feb'26 .. 100 100 
Registered ___..-. 1879-1929 A O -|00'2 Jan’25 ----|) 10012 100l2) Housatonic Ry cons g 58_...1937 MN| 97 . 95l9 Feb'26 ..-- U5lg G5 
Sinking fund deb 58-.----1933 MN 100% 1017/1005 — 100% “|| 100 101'4) Hud & Manhat 59 Series A_.1957 € Al Q94!2 Sale 94'4 94% 110} @2lg 95% 
Registered _.......---- soe SE cane -[100'4 Dec’25 ----1) 1. 1... Registered... -..- 22. » Bs. » SE PUES caval acces ehee 
10-year secured 78 g.-.--- 1930 3 DD 107% 108 107% = 108 23.) 107 108 Adjustment income 58....1957 A O| 78% Sale 7/7! 78% 105] 75g 82 
15-year secured 6446@----1936M 8 1l2i2 113 [il2ig 9 112% 626) 11i'g 113) [ iinols Central lst gold 48---1951 3 J] G5le .._- 93! Feb'26 ..-. |] 92% G31, 
let & ref g 5e.......May 2037 J D OL 101g 101 1Olig 22) GUS, 102 SSS” LES PRELERETE: 1951 3 Ji S872 __.. 9% 9 1 93 93 
Chie RI & P—_Rathway gen 481958 3 J 85'2 86 | 85% BG, %!| 85 87 bes ee SIN. cccctceue 19513 Ji 8&2 iets 84% 1 B34 84% 
SFT 3 J 8214 8412) 53) Nov'25 ----|) 20. Lo. OSS eas 4 -3 J} 80 86 82% Jan’ as csce'l “aa idee 
Refunding gold 48... ---- 1934 a O 89g Bale | 55's 89'4 136) 87!2 89l2 Extended Ist gold 316... --1951 A O| 827% 83!2 Jan'26 ....| 83'g 83lg 
Registered ___.._.-- O ~--. -..-| 584 Jan'26 ----|| Big B8l4 Ist gold 39 sterling. .._.._19 St me 8] 71's .... 71 Feb’ 26 eS te 
Chic St L&N O gold 58___- -1951 ; D 104 107 {104 104 1); 104 105!z Collateral trust gold 48-—- 1952 AO] 88% __... 89% SOl4 2 B8l_ 895 
OS ee D 101!2 ....]102'4 June’25 ----)) 2. 1... a aE AO] 84 eS | a Bere 
COE BUG, onccenecescus 1951 3 D 75% ....| 75!2 Feb'26 ----|| 78g 782 Ist refunding 4s -----1955 MN] 92 92g 92% G2"s 5| 90% 93 
Memphis Div Ist g46---.1951 J D 8573 86%) 87 Jan'26----|| 87 8&7 Purchased lines 348... 19523 J} 82 89 83 Feb'26..-.] 8153 83% 

CBtL& P ist cons g 58....1932 A O 101% -...]102 Feb'26 ----)| 101% 102 on ane 3 ogi 77 <a 

Chie 8t P M & O cons 68...1930 3 TD 102% 1037%/104!2 Feb’26 ----|| 1u4 10412] Collateral trust gold 48---1953 MN] 85% 86!, 85! 86's 12) 85 87 
Cons 65 reduced to 3448.-1930 3 D 93'4 -...| 93% Oct'26 coesll coco cece Registered_............__. MN] 825 | FR eee 
Debenture 56.....---.--- 1920 M 8 99°3 99%) 992-100 39] 9814 100 Refunding 58.__..._____- 1955 MN] 106!'s Sale 106!s 10653 36] 105% 1 

eS -| 99% 100 | 99lg 100 | 3 | 98ig 100 15-year secured 5s____. 1934 § J] 103g Sale 1025, LOSI, 4| 102\4 164 

Ohic T H & So East Ist 58.1960 5 D 88!s 88%) 88 88!2 7|| 87 «0 15-year secured 648g_...1936 J 3] 113 113', 113 113 | 3] LLdtg 113% 
Inc gu 56...-------Dec11960M 8 79% Sale | 78 79's 9 | 628) = 814%1 Cairo Bridge gold 48_____- 1950 J ODO] Q1'g 92% 903g Jan'26 .__- 

Ohic Un Sta'n ist gu448A-1963 9 J 944 Sale| 941g 9412 -27)| Gals 95's] Litentield Div ist gold 38.1951 3 J 73le .... 74 Jan's6....1) 74 7% 
let 56 Series B_...-----. 1963 J J 102% 1027g/102% = 103 | 2] 102% 10344 Loulsy Div & Term g 34481953 J 3} 80g -... 81% Mar'26 ..-.|| 80% 81% 
Guaranteed g 5@...------ 1944 J D 100'4 1005) 101 101 1!) 100 02% Omaha Div le gold 38_...1951 F A] 73!: -... 73!2 Mar'26 ....|]| 7312 73%, 
lst 6548 Series C__._-.-- 1963 J ; 117'4 117!2 116 117% =31') 115% 118'2] g Louls Div & Term g 38.1951 J J| 73% _... 7414 Feb'26_...|] 7414 74% 

Chie & Weat Ind gen ¢ 68..71932 QM 105!2 10612)/105'4 Jan'26 ----') 105'4 1U5'4 9 0” aaa 1951 J 38) 78 .... 82% Jan'26 ....|] 82!g 82 
Consol 60-year 48_.-..--- 1952 J F S412 Sale | 834 B4%e 33) gi BS Springfield Div Is g3%s8_1951 3 J] 78 __.. 82!2 Feb'26 ___.|| 8212 82l9 
Ist ref 648 eer A_...---- 1962 M § 103!2 Sale |102% 104 | 76) 10019 104 Western Lines Ist g 48....1951 F A] 89's __._ 89%, Feb'26 ___.|| 89% 80% 

Choe Okia & Gulf cons 68...1952 MN 102% ..../102% |= 102% = 2) 192% 103!2 Registered. ._____.____ 1951 F A Se BOOS occdl cond: eens 

Cin H & D 24 gold 448--..1937 3 J 96 98 | 96 Mar26----|) 96 96% 1 1 Central & Chie St L & NO— 

Cist L&C Istg4e..-Aug1936Q F 93 ....| 944 Feb'26----|| 3% 9441 Joint ist ref 5a Series A_..1963J D| 101 Sale 100% 101 49|| QOlg 101% 
Registered. ._.._.-- Aug 1936Q F 92% 9312) 9214 Dec’25----|| ____. _... | Ind Bloom & West lst ext 48.1940 A Oe 430 O05 BS .cccl eam came 

Cin Leb & Nor gu 49 @------ 1942 MN 89% --..| 90 Jan’26 ----|| g912 9) Lind Ill & lowa Ist g 48...__- 1950 J 3] 91% 93 91% Feb'26 __.-]]| 80% 91% 

Cin 8 & Cl cons ist ¢ 58--. 1928 3 J 100'4 101 |100!2 Mar’26 ----!| Quis 100!2] ind Union Ry gen 58 Ser A..1965 3 J| 101% ..-. 10lls 101% 131] 1005, 1021s 

Clev* Cin Ch & 8t L gen 48.1993 J D 85% 86 | 55% Bole 25) 85 8541 Gen & ref 58 Series B____- 1965 3 J] 101% - 101g 101g = 5 100% 101g 
20-year deb 4448. .---.-- 19313 J 98!2 98% 95% Ysa, 4) 97'4 9 TInt & Grt Nor Ist 6sSerA_.1952 3 3] 105 Sale 103 105 8|| 103 106% 
General 56 Series B_____- 1993 3 D 102% ....|102% Feb'26 ----|) 102% 102% Adjustment 68, Series A__1952 Aor) 73 Sale 71% 73 | 105]) 71 738% 
Ret & impt 6¢ Series A-..1929 J J 10314 Sale [102% =103'4 25! 11a, 10s2 (Se IR ere eee pees. 

60 Series C_.....------ 19413 J 105'4 -...)105 106 | 2%)! 105 107 TInt Rys Cent Amer lat 53. _.1972 ms N| 7612 77 76% 76% 2|| 7612 78lg 
6s Series D_....-.---- 1961 J J. 100% Sale |100% — 102% 5\| 99% 1027s | towa Central Ist gold 58....1938 3 D 627% 634 62l4 6314 3]| 6214 655 

Cano Diy ist gold 48....1939 3 J, 90% -... 91 Feb'26 ocee Gi Yil'g Certs of Deposit_........._. 60'\g 62 60% 6014 5i| 60\4 65 
Cin W & M Div Ist @ 46..1991 J 3} 82% 83l2 83 Feb'26----|| 81% 834] Refunding gold 4a...._.. 1951 M S| 19% 22 2215 Mar’'26__..|| 20% 23s 
St L Div Ist coll tr ¢ g 48.1990 M N, 84'4 -..-) Bolg Feb'26 ----|) 821y 8512] James Frank & Clear lat 48.1959 3 D| 8514 9114 89!2 Feb'26 _...|| 88%, SOl, 
idan semi iN ---. -...| 534 Feb’26 ----|| 83 834] Kaa &GR Ie gugSe.....1939) J 1007, ee OE cae ze eee 

Bpr & ¢ at Bee isv'g 4a...-1040 M S 89% ..../ 59 Feb’26----|) gy o%8 IKan& M Ist gug4s_....-_- 1990 A O| 83  .... 83 Jan’'26 __..|| 83 

W W Val Div istg4e.--.1940 J 3 88 -...| 87% Jan'26 ---- 87% 87% 96 BO-youe G8. .ccccccccus 1927 J J} 100 1001g 100'g = 10014 3}| 1001g 101% 

occ al gen cons ¢ 68.-..1934 3 J 106% -...|106% 106% 10) 106% 107%] K C Ft & & M cons g 63__..1928M NI 102% Sale 102% 102% 7]| 1001g 1034 

Clev Lor & W con Ist ¢ 56.-1933 A O, 101% -... 1U1iz Jan’26 ----|| 1Oll, Wiig] K C FtS & M Ry ref 48-_.1936 A O| 91's Sale 91 Qilg 88]| Big 91% 

Cl & Mar ist gu g 448_-.-.- 1935 MN 96'4 99% 96% Mar'25 ----|| 963, S6%1K C&M R&B Ist gu 58._.1929A O 99% _ 99% 9934 9|| 98% 99% 

Cleve & Mahon Val g 5¢.--1938 J J) 99'4 ---.| 95% DVec'25----)) 2 lo. Kansas Ci*y Sou Ist gold 38-1950 A O] 75lg Sale 75', 75 7\|| 74 76 

Cl& PgengudsseSerA...19425 J 98. = May'25 ----]) 12. cece Pef & impt 56______. Apr 19503 J] 95% Sale 95% 96 | 43)| 938 971, 
Beries C 340 Lwbonbbeseoe 1948 MN 81% 85 oo Sept'25 ----)| _.._ ..--] Kansas City Term lst 48...1960 3 J] 85% Sale 85 R57 126|| 85 861, 
Beries D 3%4s8_...---..-- 1950 F A, Si% 85% 83% Nov'25----|| ____ ____ | Kentucky Central gold 48..19873 3| 86 .... 87 Feb'26....|| 86 87 

Clove Shor Line ist gu 4}60.1981 AO O8is -- -. OSi2 Mar26 ----|| 97% 98%} Kentucky & Ind Term 448.1961 J J] 89's... 85!2 &5ls 15}; 821g 85tz 

Cleve Union Term 648....1972 A O 106'4 Sale 106 106% =35)) 10512 108 | Knoxville & Ohio Ist g66...1925J3 J - . 2-year 
let 6 f 5a Ser B_.------- 1973 A O 102!2 Sale 102\4 — 102!2 15) 190% 103% | Lake Erie & Weat let g 56..1937 3 J] 101. Sale 100% 101 | 8|| 100t2 101% 

Coal River Ry Ist gu 48---.1945 J D, 86'4 87% 86% Feb'26----|| 8653, 87%] “24 gold 5s.........--_.. 19413 3] 101 Sale 100g 101 7|| 984, 101 

Colorado & South Ist g 48..1929 F A| 95% Sale | OS = 952 || 984 9414 | Lake Shore gold 3348... __- 1997 J D| 78% 80 80 80 | 1] 785% Bit 
Refunding & exten 4446--1935 MN| 96% Sale | 96'4 96% 176) 9512 96%]  Registered.............. 1997 3 D] 78's Sale 78ilg 78135 10|) 77 80 
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aDes Jan. & Due Feb Dus June. «Due May. 3 Due July. s Due Sept. @ Due Oct. p Due D7c. # Option sale. 
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war issered ...-.- 58 A “ial ms 04 L05t2 105 103% 31 98 iw Va ag mde phy « hing ~ ab -- " 03 10812 +t he Jan'26 12 iota +4 
. r .-1941 A Sale >t Tt $1 ; ) ’ y P ' oke ants sas: Wad wr « (alg 4 109% 
fst Red Se aie sngeoesnsel® tie aoe | os ‘sani 46 oe i” Vertienti Sug | aan 1949 M 8} 925 — =r “il toe aeate 
io Put i latfda4 : io4] A mie | Q8le 32's 19 37g 106 arher 8 Sugar ist . 194° 925 ----|107 “9 111! 
thn eevion 7 ce gtd 1934 Ol 105ie S O21, 914) G2% «95 W: Sug _ ref 78. _1% J J 2% ---- Jan’2 7 WK Ilg 
oun hive E atmo dS ales bat 7 eee 314 Jun’26 30| 97a 100 Wash We eS Gee ae ye. .ivsils © 50” Gals 97% Feb'26 |. ~~ 17 tur 
ive ries ib. MHA 4 oo > ) ‘ ae ré > rp lst 7 - 1941}. ¢ Sale ven Ak 22 ) 
= Ben ¢ Brcy rey Ist ¢ 1947 F 4 Li2zis 11 we ° sien “8 il tonls oe Weatenes I Power 8 ng -- oad y D W434 oe 9S 9S\4 29 Vi'g O24 
Intario Pe al ist 6s od 1948 J lil 7 jile 1 6 105'4 10614 West Ky Ae g Sa atrr ae _lusglJ J} S82!2 a. -. 96 99 65 97's 99 
Ontario 1 ated NF lat 1044 I Z| 102% 104 il Lhe 7 Wile Y7lz Weat Per c —~ ist amps gtd 1950/5 Ji 10144 Sale | S2l2 Ne 9 Wiig 94% 
anstiss ~ cS) 1 a7 - , 10 Lil's Ji2's i ad at 7 in Powe : P | 102 102 o 83! , U5 p 
Otis Steel & iasiou um36¢ i e , : 4 " 13s lat 78 Ser ver Ser Sn 1044MN J2\4 ye Mar’ 4) 6 100 
let 25-¥ S 58. ...1045 M A} 100), 1 . 96 —_ 2) coe bhi ist eries D A 58. .1946 N}| 100 ----| 103 Mar 26 Siig 887 
ES ; 1041 aN : Wile 100 7 | 13 102 104 + a Series F A tye 3! 10 s “401 103 _ + yon Ss 
ifie G '& 7 48 Ser I 3 991. amit Ri ¢ . DOPAL? | ..1946 M 3} Ng Ss 3 2 102! 
Pac Pov & I Faas ok ae B 1947 F A} 10 9g YU I | > ” U7\4 iat : iporsry 58 Ser! .1963 3) 106'4 tle 10! 101 9 102‘ If ‘ 
Pacific 1 @ ls letaret # Se 1942 ; Aj 10 Sale 108 “— 2) Y's 101 West 5 ya Series 5 artes Ee caatas s} 101 Sale |105%4 100!2 10 iw iol 
Ref 0 gee ret yee 50°30 F a Sale 103 n08 if 19%_ 9Y% Western | & C Ist 6a....- tory 4 _| 1001s 106%) 14 997— 102 
Pap- ba A ty ries A os 1937 J a 100% S Ms Rg J 93 105!4 108% W eatern ; ectric feb he ee 1950 ; oi 105!¢ Sale Ys ; 6 . ' g 105 g 18% 
; e | 9 HYle 1%, rion 5 ” e 10 epe'25 = ys 
P Conv $f ' lst 10-y --1952 MN 101! Sale +f 10019 2 9 4 100% Fund & — i coll tr eur & 1944 A ¢ +4 Sale 105% 10 - 4% 102 
Aa Lex st ~ r79 i930 F A 10044 Sale 101% 1O1 - 12 ¥’ g teu epee al estate g 4 59.1938) 3 ; 101 Sale = on il if ; o 
on of tepry ~asehold 6s 1934 MN 105% 106 — 1Olis 11) 101's 100's | Wickerbe 2 ea 58-1950 M1 N| — 1002 101 13 14% 106 
Re Gas & ¢ bb kay 1953 J J 106% Sale eae 105%, 35 ip Saami eve “ St KE & M 78__. 1936) F A nt meted 102% «= 102 i4 100 4, 
efund! et cons is 54a 1949 OR Sale O57 e+ 4 » LU2'4 ertifie en Stee 19 4 -193!1 Lie Sale u7 A Nig 1OH11 
meaeanen gold fe g 68_.1943 = be 100% ale | 9i'e = 4 15! + 2» 7% on erti ee of de 3. gam etry N} 105% fala Li2\, At 2 ; 102 103% 
riigeyear conv deb, tr 6s A 1947 M $ 11014 Sale $13 2 Fet 26 o4 "B5is oti 7 chwire So f = deposit sts 3] 6st: Sale Loe 1058 wa + tr 074 
la ; deb 544 -194 99 tos big & illys-Overtal san tis een | a = | oo m™%) 5 11; 
alte s » 53 is. tose id al 108% 10 500° + digas 100 100% tel A og sate 7s Jan oot M N ~ 7 O 6Sl9 . 105'g 113, 
° . s 4 “ale m (i Ole ‘ MM i ’ ‘ = c . > 
Pierce Ot! 22 a ar perky ees 5 ome Sale ot 105 a a + ae giste ay 25-yr tan sas M . .- 66 oe oe a O78 7015 
_...Dee l “om & ile Sale Id'*2 10" 5 | 103! uv year c -- 8 1941 A 02%, 103 4 as it" : -_ =-- 
@ Due J 5. . 1931 107 Sal 100 , 16 Siz 105 Ce nv of 6s....... »| 100 10212 . 701g 70g 
ab Jo 7 Bale ] 104 1 Y rtifics ives - i | 4 amin 10: 1 701 
. @ Due April 105% 1063 +4 107 2 19 oot 10012 10-yr ae of deposit... "19283 OD . 10012 $y tl = 68i¢ 
. pDuel 4 1055, Mar’26 9| 103 » 102 Tw Mi tm add 7s... "| 50, File Feb'25 35 Om 103% 
2 Opu rr 103! 1084 | Y nchester « of de posit _pig3i Fr 51% «63 2 65 Mar’ . ) US7_ 101 
op sal Wle c Ar it Al 
e i 107% nung’ n Sh mse 748 nena 54 ae ig OF M 40 .. oe 
eet & T 20-yr 68. secslacs] san” Pe +. Mar'26 ___ 68 71 
yr 66.1943 J 3) 102 = 63\2 G7'2 “3 67 72 
102 wed 102 63'2 6712 83 
Sale 102 102 | 1 61 a? 
102!s| 77 101s sas 
7. oh 2% 
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BOSTON STOCK EXCHANGE—Stock Record 
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See Next Page 
































PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Previous 
SS] fr wei do] —- Year 1925. 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHA! 
Mar.6 Mar.8. Mar.9. Mar. Mar Mar. Week Lowest | Highest | Lowest Highest 
Rallroade | 
*z165 .1*z166 168 166 166 166 *714614168 | 166 92| Boston & Albany..-.....-. 100; 159 Jan 9 175 Febil: 156 Feb 164% Jan 
*20 R] 81 lig 82 | z80lg «| *Z801¢ 1 801s 161|Boston Elevated...-...-- 100, 78 Jan 26 82% Jani 75\4 Mar) 86 Jap 
*100 R 100 100 100 100 100 i*10) 100 OS Te GE ccactcececess 100; 89 Feb 27 100 Jan Jan) 10444, Dee 
115 116!2)/*11 512 11612]/*115t2 116!2} 116 117 fees 331 Do 166 Ofel.cceccccce 100 115! Jani6 122 Jan Mar) 130 Deo 
#108 108!2} 108 108 |*10S *7104 107 140} Do 2d preferred...... 100, 981g Jan 9 112 Jano Mar 116 Dee 
40 39 39!2| 39 40\4) 39 41% 450] Boston & Maine....-.-.-- 100 38 Mar 3 48% Jan Apr! 4912 Deo 
#35 *35 37 1°35 39 | *35 ~ Ce SS: 100 35 Mar 4 47lg Jan lll Apr 46 Dee 
*60 60 60 60 62 63% *62 431} Do series A Ist pref...100, 591g Jan 2 66 Feb 4 Apr) 65 Deo 
*90 *90 *90 s *O) *) Do series B Ist pref...100, 85 Jan29 95 Feb 20 Apr) 8712 Dec 
*30) *3] *2] #50) #20) - Do series C Ist pref...100 75 Jan 4 85 Feb 20 | Apr| 791g Deo 
*110 7110 *110 Ss «___.]*112 112 10| Do series D Ist bref...100, 105 Jan29 120 Feb20|| 351g Apr! 116 Dee 
*97 le] *97 97 2| *97 9710) *97 £97 Prior preferred..........--. 95 Jan 20 9812 Jan 4|| Dec} 99 Nov 
179 *179 *179 *179 *179 11|\ Boston & Providence- -.- “"j00) 179 Jan 8 182 Jan29 Feb| 180 May 
*54le 54 544 54 54 5Ale 5Als 872| East Mass Street Ry Co_.100 50. Mar 4 61 Jan 6)| Sept; 621g Nov 
+63 *63 65 *64 65 * *63 De it Wel ccesecucs 100, 64'2 Feb10 71 Jan 2 July} 73 Dee 
. e 62 |*_. 62 |¢ 60 Sr: (OO 100 60% Marit’ 69 Jan13 Aug; 70 Deo 
46 #44 4512] *4412 4512] 45l2 45! 225) Do adjustment .....-.- 100 43 Feb 25 4914 Jan 29) Sept! 50 Dee 
57 57 57 #58 59 57 57 = 10|Maine Central_.......... 100 50 Feb10 60 Feb May 56 Dee 
36% 36%) *357% 36% 36% 36% 37 *437 — SIN YNH@€ Hartford _— 3512 Mar 5 45'4 Jan 4 Mar 46% Dee 
#56 *26 0 #26 s 84 24 35’ Northern New Hampshire.100 84 MarlO 88 Jan 6 Feb 90 Dee 
#122 *\|29 #122 *122 122 Norwich & Worcester pref.100 121 Jan 7\ 123 Jan 28 Jan! 125 Oct 
116 7116 *117 120 17117 117 6 iisloes Coiony -. -100 111 Jan 6 120 Jan29 Jan 113 Oct 
__wigee *99 101 100 100 1*z95 zr GU3,4 — rmont & Mass ac husetts - 100 99%, Mar a 103'4 Feb Feb 101 Dee 
Miscellaneous 
434, By A's 4 *4 4's 4ig 4\4 4io 559|Amer Pneumatic Service...25 3's Mar 4 5 Jan 7\| 2'2 Mar| 5 Dee 
224, 23 23 23 2315] 22ie 24- 2334 ( Do pref SES 50 21!\2Mar 3 24 Jan 29 1612 Mar; 241g Deo 
14714 41 148 148 148 148 1477, 147 1481. 586|Amer Telephone & Teleg..100 142\4Mar 3 150% Feb15|, 130% Jan' 145 Deo 
62 62 62 62 62 62 63 63 s|Amo-keag Mfg_.....-./ No par 62 Mar 2 71 Jan 6llgMay| 87 Aug 
°77 “77 77 77 *77 77 78 D pref ee 7312 Jan 27 78 Feb23)| 7014 May 86% Aug 
*20) *20) 22 *20 22 *20) *20 Art Metal Construe, Inc.. 10 20 Janil6 21 2 Jan23 Jan} 16 Aug 
®5810 *58 60 *55 60 *5% “5s A.ias Plywood t C.......-.-.; 58 _ 3 63% = 19,| 4612 Aug| 67\2 Dee 
®) lis o| *12l0 IBtel *12 I3iel *12 *13 |\A.le- Taek Corp......No par, 12 Mar 5 17% Jan 912 Aug, 21 Deo 
1714 3,| *17% 18 | *173, 18 #173, *173 17'4 100| Be con Ol] Co com T C..---- 17 Mar 3 20!2 Jan14)| © sseel secs cece 
92 92 G2\4) 92 92 92 92 9) 552! Bigelow-Hartf Carpet..No par 91'4 Mari2 498! Jan 97!2 Nov, 10912 Oct 
*107 *108 108 108 |*108 *105 10| Boston Cons Gas pref 64%'%100 105!2 Jan25 108', Feb18 : Jan) 1084 Aug 
6Ale *64'2 65 | "642 65 | *64 "410 65 6454 35|Dominion Stores, Ltd..No par, 64\2Mar 6 682 Feb 1| 8i4 Jan) 74 Oct 
*112 *112) 114 |*112 114 |*112 *112 | Do pret A. wagcenecens see 104 an 5 ats gan 90 4 June 2 & 
#214 254 3 214 5 3 %2 214 200\|East Boston Land......-.- 2'4 Mar 12 3'!2 Jan 2 Apr q D 
*315 Sle Ble Zig Ale Fi * *4 \EKastern Manufacturing... 5 31g Mar 8 4\2 Jan 19/| 3 July 6% Jan 
T6le 76 77 77 77 77 78 75\4 405|Eastern $8 Lines, Inc.....- 25, 7414Mar 3) 8812 Jan 22 Mar, 89%, Dee 
3 *42\0 43 4% 5 4244 *42 43 56, DS MOE sccaccucsal No par' 42 Mar 3 45 Jan 6 Jan 4614 Oct 
*97 *9714 99 *97\4 99 *97 *97 oS ae 100, 97 Mar 3 991g Jan 9 Jan' 100 July 
. M4’ *2419 26 ' *24 25%!) 25 25 205|Economy Grocery Stores..---' 20's Jan 2 26 Feb Aug! 2312 Sept 
229 | e227 229 | 227 227 227 227 226 512 Edison Electric Dlum_..-.-- 100|z207 Jan15 250 Feb11\/ Jan| 213 May 
x * 2 \* 2 i* 2 50\Elder Mfg Co (v tc)------ 10 2 Marl2 21 Jan 8) Dec 5% Oct 
#24 24 25 | *24 2444) *24 *24 \Galveston-Houston Elec..100) ?2 Jan 7 25!2 Feb25 Oct} 38 Jap 
*l4le *l4dlo 15 *id4'e 15 "14 *14 if yeneral poe oe Corp a . i2 Jan 26 17 Jan 22 ae “ze . 2 sone 
Georgia Ry tlec 5% pre A wececes val @bthanan od 78!e Apr 4 Bep 
+3 “37-37 #37 : 5 *37 38 150/Glichrist Co_._..--- -No par| s6 Mar 3 405 Jan12| 32% Aug| 43 July 
10 9934 102 10034 10 | 10 102 102 k75i/Ghilette Safety Razor .No par 96%, Mar 3 11 ig Feb 57'g Jan! 115'g Dee 
» | Ile Ile 12 2 | *11 160|\Greenfield Tap & Die...-. 2! 5| 10'2 Jan 12 12%, Feb 11 May 15!2 June 
*63 63 63 6 63 6% 63 64Ale 631|Hood Rubber ....--No par| 60 Feb 9 68% Feb 52 May| 72 
#14 #62 63lel *62 63lel *63 *H5 jinternat Cement Corp.No par| 661g Jan 7; 6814 Feb 2'2 Jan 80 Oct 
* 25 35| *.25 HU} *.25 | *.25 * 25 International Products.No par| .10 Fe 2| .15 — 19 | Dec a — 
*50 * 50 * 50 l * 50 * 50 IDO GEE. ccacccecscsesle 20 Met 3 3 an Dec O'g Jao 
Kidder, Peabody Acceptance | 
*95\4 *O5l4 _. *O5\4 *95 *95%4 Corp Class A yr ‘ i 94" a R 95% - = -_ a — 
S + - % 5 ~ 8 SILibby, McNeill & Libby-. ) 7'4 Feb18 9% Feb 4 pr 4 ab 
llle Lilo 11% 11 i} *1 1s 1} 1] 97|Loew'’s Theatres_........ 25 ltg Mar 1 12's Jan 18 lilg Aug] 13% Jab 
BAlo 85 85 *S4 RS a) KS 234|Massachusetts Gas C 03. -- = = : 8512 Ae 26 | =. a 4 _— 
65 68 65 (is 65 *OS 68 68 260 Sp asackahewnenee ‘ an 70's Feb 20) iS3ig Jan ic 
*r *Z 210 L207 208 z 210 #206 15|Mergenthaler Linotype - .-100 193!g Jan 6 218 Jan 26 Jan 197 Oct 
* + § |* % |* 7 70|Mexican Investment, Inc... 10 8 Marll 10% Jan 7 714 Sept 16% Jan 
; : Mississippi River Power 100 85 Jan 6 5 Jan Jan 124 Oct 
#04 *O4 954) G54 95%) *94 *94 100} Do stamped pref_- ~-100 93'2Mar 3 96 Jan 8712 Jan 96'4 Nov 
4 a) t's 4 ; *4 4 565' National Leather.......-.. 10 3’%3 Jan 4 4'2 Jan 5 3% Dec 6% Jap 
25 *24 26 25 25 *241e 25 2514 915, Nelson (Herman) Corp.... 5) 15!g Jan 9, 2814 Feb19 115, Dee} 17 Dee 
55 65 5 =H 5 ) 7) * 30 3,400, New Eng Oil Ref Co trctfs_.-| .20 Jan 2) 65 Mar 6)! Dec| 2 June 
*5 10l¢ *s 10 *8 10 *s *s Do pref (tr ctfs)_.....100 S& Feb25 10!2g Jan 6'| % Apr) 12 Sept 
96 9714 O74) *z U7 12) *z *Z 20, New England Pub Serv prior pf 7 Mar ; 100. Jan rs * ot “35° “bab 
*412 *4lo *4 *4 *4lo New Eng South Mills..No par lg Jan2 8 Feb18) 273 Dec) e 
° ° 25 |* 25 |* i See 100|} 25 Jani16; 28 Jan29 Dec) 55 Jan 
1154 4 lD5le 116 115 LiG'4i7114 1144 114 1,743, New Engi'd Tele pé& Teleg- 100! 113%, Mar 4 118% Feb 17 ' Apr) 122!2 Nov 
*27 *27 29 *27 29 *27 *27 Orpheum Circuit, Inc.-.--- 1] 29% Jan 9 30 Jani4 2ilg Oct| 32% July 
47 46\2 47 47 47 46s 46) 34 47 671|)Pacifie Mills_-.-- .--100} 42 Jan26) 55 Jan 2) Dec) S8llg Jan 
*50 *50 0 50) “0 51 4%, Plant (Thos G), ist pre f...100; 50 Mar 3 684 Jan12 Aug! 75 Oct 
1614 16'4) *15!e 1614) *15'e 16%, 16\4 16 16)4 45, Reece Button Hole_._.... 10/ 15 Feb 8 17 Jani2 5M Aus} 18 Apr 
*\1 14,4 *} 4 *] 1? *) *| {Reece Folding Machine... 10 lig Jan1g lle Jan19 lg Nov; * 2% Jan 
11614 116 115% 117 11614 116'4)7114 114 11414 | OP ee ae 100 11213 Jan 2 117 Feb20')| 10944 Apr] 120 Feb 
65 *65 66 *64 66 |* *65 60 Torrington Co__.......-. 25, 65 Feb 9 70 Jan | 451g Apr) 7312 Dec 
11 12 12 "10!2 12 12 12 399 Union Twist Drill_.....-- 5 7 Jan 5 = 15'2 Febli ; Oct} 7ig Jap 
4914 49%) 4914 50 50 SOs] = 5Ols 0 014 2,625 United Shoe Mach Corp... 25 48 — 5 52% Seg 20) 40% ad “4 _ 
28g 2S!g] *28'— 2Slo] 2ZSle 2Sle] *28 Lx le 2818 107 an GO... unssuamnnwe 25 28 an 2 28!2 Jan25.| 26!2 Jan) 2% 
18 18 18 18 18l4; 18 18! 18%, 3.619 WaidorfSys,Inc,newshNo par’ 17 Jan 6 20 Febil'| 14! Aug) 19% Jan 
38 *37\o 39 38 38 38le 37 $52 Walth Watch cl Bcom.No par 29 Janl8 40 Feb Jan| 34 Dee 
55 * 56 5s 56's S6ls) 57 56! 57 497, Do pref trust ctfs..-.-- 100 52 Jan23 59 Febi10 74 Jan) 57 Dee 
105 "103 106 105 106 {*105 107 1! DO Pel Ml cccccess 109 102 Jan29 108 Jan ‘ Jan| 105 Dee 
2044 2014 207%) 21 21 |*z20 20%4 20 516 Walworth Company..-.-- 20 20'%4Mar 1 23 Jan27 16% June| 27%, July 
46% 46% *46 7 46!2 46°e 46 4644 4654 ho 4 | hes 50 45 Jan2l 50'g Feb 18 Jan 50! July 
*41 Zig] *41 = 4210] #41 Zio] *41 42 ‘ 10 Do ist pref.......... 50] 40 Feb25 4214Maril|| 3753 Jan) 4312 July 
*45\e 47 *45\2 47 *45\0 47 *45l0 *45leo : ee : ) aes 50} 46 Jan 2 47 Feb " 40': Jan| 48 Dec 
#143, L5le] *1434, L5le] *143, 154) *1434 *14%,4 Will & Baumer Candle com.. 15 Feblo =  17lg Jan Mar| 21% Dec 
Mining 
*08 .25) *.08 25) * 08 25) *.08 * 08 * 08 Adventure Consolidated... 25) .20 Feb 1 .20 Feb 1) .05 Dee) .25 Jan 
*10 8 .25) *.10 .25) *.10 25) *.10 *.10 *.10 Algomah Mining--.--.-...-- 25) .10 Feb 2 .10 Feb 2)| .10 Mar| .25 Jan 
*.40 50 35 35) * BG AS 50 10) 15 176|Areadian Consolidated.... 25) .35 Mar 3 90 Jan 4) 50 Dec 3 Jap 
1034 *11) AN) 1dlg Le) #411, L lis Llls 746|Arizona Commercial...... 5| 10!gMar 2 12% Jan 2)| 912 Mar) 15% Feb 
A6le *46'4 47 ifie 46 47 51 5lile 5,500|Bingham Mines........-- 10; 44 Mar 4 655% Jan 4 28'4 July) 601% Oct 
14}4 14'4 14%] 14 1 14! l4le l4le 1,061|/\Calumet & Hecla.......-.- 25| 13% Jan 4 15lg Jan 7 12%, June; 18% Jap 
* 30 40) *.30 40} *.30 45) * 3 * 30 * 30 Carson Hill Gold.......--. 1} 320 Mar 1 .60 Jan 2) May! 90 Aug 
17'4 17! 17's 17's] 17!2 17 17 17% 17ie 50: HC opper Range Co........ 25) 16!2Mar 4 20 Jan Hi | Dec} 33 Jan 
*3lo *3le «264 Sle 3 *3 3 314 230| East Butte Copper Mining - 10) 3\4 Jan 27 4 Feb a 3 June! 6% Jap 
%a SO 50 50) *a 80 A) *a.5 50 SRD geciddaecscndsea 25, 50 Jan 4 1'4 Jan 20 Jan| 13g Jap 
*s0 1) °.80 1 *80 1 * 80 * 80 * 80 |Hancock Consolidated..-. 25) 50 Feb25 .80 Feb 13 0 June) 1% Feb 
Ca a a ie as) Mt Webas “a' dant] TP Be) 7 dee 
4 "2 4 "4 4 "4 *1l4 ° *1l4 |Helve ace, baaseoseut 2 a) 
165 166!2] 164 164 |*164 167 165 166 1667 342|Island Creek Coal_....---. 1,150 Jan15 175 Feb Mar, 165 Dee 
*101 *101 *101 101 *101 *101 “10 eee 1) 991g Jan 4 102'2 Jan 26 9414 May! 100!2 Dec 
11 l 11 L1'4 Lit, 11 *11 *11 L1iy 285\Isle Royale Copper.....-- 25 11 Jan2il 1314 Feb 10) Qs Apr! 20', Jan 
*65 1 65 65) *65 1 65 65 65 131|Keweenaw Copper....--.-. 25° 50 Jan 2 .70 Feb 24)! June 11g June 
*llg *1Ix l *1\s 1 90 90 *] 182|/Lake Copper Co......-.--- 25 .90 Mario 14 Jan Apr Jap 
1% 1% *lhig 1% *] 14 l *| *\ly 55|La Salle Copper........-.- 25 1 Feb 1 llg Jan 2 Dec % Jap 
*17 i *17% 8=62N4 *2 ; *2 *2 +2 |Mason Valley Mine__.._- 5 1% Jan 26 2% Feb 20)| Sept 2% Jap 
* 40 4) 4 * 40 60 iv 40 1) 130|Mass Consolidated _-_--..-. 25 .25 Feb26 .70 Feb 13)/ May ly Jan 
ally ly | lly 14 l l #13 365| Mayflower-Old Colony.... 25 lly Re a lle Jan pad a —- 
32's 5 32 32 32'4 32 52 33 *32 16 SS EEE ES 25 31 Mar 3 37 Feb 10 25!2 June an 
1934 104%, 19%, 19 195, 20 19 20 () ,195| New Cornelia Copper.-.--..- 5, 19 Mar 3 21% Feb13,, Mar 25 Jab 
* 05 10 OS OS} *.05 10} *.08 * 05 500| New Dominion Copper- .-- ---- 05 Jan30, 10 Jan July .85 Feb 
rs 25 |* 25 |* 25 |* iNew River Company-.-.--.-. 100 25 Feb 4 25 Feb 4)! Apr, 31 Aug 
5833 58%) 68 68 |*759 61 |*r58 61 63 378] Do Se 100, 50 Jan 4 72 Febilil | June 65 Aug 
6 6 *6 6 *6 6 iF 6 6 S65) Nipissing Mines.......-.- 5 5%; Mar 5 773 Jan 27 4% July 6% Jap 
*212 3 2% 2 *2l2 3 2 23 258 300) North Butte Mining -- ---- 15 212Mar 3 3% Jan June 37%, Nov 
* 50 0 50 50) *a.50 75 5 § 55 124\/Ojibway Mining......-.-- 25| .50 Jan 4 .60 Jan f Nov ly Jap 
18 18 18 18 *18 18 *18 177 171s 137\0ld Dominion Co_.....-- 25 16'2 Jan 20 19!e Feb 10 16% Dec 27 Jan 
13 13 12% 12 12% #12 *12 12! 12\g 065|P’d Cr’'k Pocahontas CoNo par, 12'sMaril2 15 Jan 101g June 187, Sepe 
20%, 20%) 20 2014 20%, 21 21 21 *2) 718] Quine OLE OES 25 18%, Jan22 237%. Feb2 Apr 3912 Jan 
33!2 34's) 34 34 3334 34 34! 43 *33le 465\St Mary's Minerai Land... 25 32 Mar 1 38'2 — + 28'2 an 7 a 
7 66 6 *H54 7 *ee *6 *6Hle [GGOGR BE awccecccsocces 6\4Mar 4 953 an 74 Nov ov 
Kea ae * 50 60) *.50 65 50 * 5 55 SLE LEE IIS 10 560 Jan13 80 Jan 5) May lig Jan 
*60 £4.80 80 80] *.65 90 60 * 60 * 60 125'|Superior & Boston Copper..10 .60 Mar i0 l‘:¢ Mar 1) May 2 Jan 
Ms, 9% D6 «69% 9%— 97% 915 a Og 4.510) Utah-Apex Mining......- 5 6 Jan 6) 11% Feb 3%, Jan 8716 Jan 
lig ty lig = 13% L*ig 14% lly 1 2 39,410) Utah Metal & Tunnel_-.---. 1 50 Jan 8 2'4 Mar 12)! July .98 Jan 
75 .75) *.50 .75) * 50.75 50 * 50 * 50 4, ., =.= eee 25 43 Mar 2) .75 Feb23)| Nov ly Jan 
*18 .25 18 18} *.17 .25 18 *.18 18 35] Winona OE PR Tae 25 .15 Jan23| .25 Feb Dec 48 Jan 
Ca.... £0'%.... .50j)%6.... 50'% a #250 Wyandot. ----- ee 25 40 Feb 1\ 40 Feb Apr .21 Feo 





° ad and asked prices; n sales on this day. 


z Ex-righie, 





> Ex-dividend and rights. s Ex-dividend. 


b Ex-stock dividend. a Assessment paid. 


Price on ne~ basis. 






Mar. 13 1926.] 


Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “‘f.” 
























































| 
Standard Oil Stocks Par Bia | Ask Basts 
Anglo-Amer Oli vot st...£1, *17%| 18 |lAtiuntic Coast Line 68. .--\, 5.15] 5.00 
Bonus stock-_........_- | *1714, 17!2\| Equipment6%s_--.------ 4.95) 4.75 
Atlantic Refining _______ 100} 1024; 103!2!| Baltimore & Ohio 68...---- | 520] 5.00 
Preferred. .___....... 100) 11612 117!2|| Equipment 4s & 58..--| 4.90] 4.70 
Borne Scrymser Co_____ 100) 245 (250 |iB . 6s- : Or 
| uff Roch & Pitts equip 5.15] 5.00 
Buc eye Pipe Line Co__. 50) *5514| 56 Canadian Pacific 44s & $8-| 4.95) 4.70 
Chesebrough Mtg new.- 25| *68 | 69'4||Central RR of N J 68.----- 5.15] 5.00 
i i 0 _ eae ae ad 2 
Opeaae Oil new... 10) *2253. sa ee 3.00 So 
Oe ee *85c.| 85c. » ae f 47 
Crescent Pipe Line Co__ 50} *14l2| 16 Chictes Burl @ Guiney 68-- 513 5.00 
Cumberland Pipe Line_.100} 129 |132 \Chicago & North West 68--} 5.15] 5.00 
Eureka Pipe Line Co___.100] 58 | 60 Equipment 6 48--------- 5.00] 4.75 
Galena Signal Oilcom_-__100| *26 | 27 |lchicR1& Pac 4 44s & 58.--| 4.90] 4.70 
Preferred old__.____- 100} 88 | 93 Equipment 6s_---------- 5.30] 5.05 
Preferred new________ 100} 78 | 85 ||\Colorado & Southern 68----| 5.15} 5.00 
Humble Oil & Ref...... 25 *88%4| 8914]| Delaware & Hudson 68- ---- 5.15] 5.00 
| *64 | 64!2\lErie roe aes 5.00] 4.80 
eae ro 257 26 Equipment 68- - --------- 5.30} 5.10 
Mlinois Pipe Line_______ 100} 142 (144 ||Great Northern 63--------- 5.25] 5.00 
Imperial Oil..........- 25) *13410'135 Equipment 5s. ---------- 4.90) 4.75 
New when issued_______ ti 3454. 35'4]| Hocking Valley 5s8--------- 4.90} 4.70 
Indiana Pipe Line Co... 50} *69 70 Equipment GS.. .sescesese 5.20} 5.00 
International Petroleum-_-_t} *31%;! 32 || qinois Central 448 & 58---| 4.80] 4.65 
National Transit Co__12.50!) *173,4) 18 Equipment 68- ---------- 5.15} 5.00 
New York Transit Co__.100} 51 | 54les Equipment 7s & 6448----| 4.95] 4.75 
Northern Pipe Line Co- _ 1( 76'2| 77'2l| Kanawha & Michigan 68---| 5.25] 5.00 
fl eee 25) 64 | 64le Equipment 448--------- 5.00} 4.80 
Penn Mex Fuel Co__-__- 25) *17!2) 18 {\ Kansas City Southern 5448-|] 5.35) 5.00 
Prairie Oil & Gas new... 25) *55%) 56'4|| Louisville & Nashville 68---] 5.15] 5.00 
Prairie Pipe Line new__.100] 126 |126l2 Equipment 6 }48--------- 4.95) 4.75 
Solar Refining__..____. 00); 198 (200 ||Michigan Central 5s & 68---| 5.15] 4.75 
Southern Pipe Line Co..100) 72!2  73!2||Minn st P& 8S ™M4%s& 58] 5.10] 4.85 
South Penn Oil________ 162 (165 Equipment 6448 & 78----} 5.20) 4.90 
Southwest Pa Pipe Lines.100) *54 | 56 |/Missouri Kansas & Texas68-) 5.35] 5.10 
Standard Oil (California) 25) *567s' 57 || Missouri Pacific 6s & 6448--] 5.25] 5.00 
Standard Oil (Indiana)_. 25) *6473 65 || Mobile & Ohio 448 & 58----] 5.00] 4.70 
Standard Oil (Kansas)_. 25) *303, 31!2||New York Central 4448 & 58] 4.80] 4.65 
Standard Oil (Kentucky) 25\*122 123 Equipment 6s-.--------- 5.15] 5.00 
Standard Oil (Nebraska) .100) 230 235 Equipment 78- ---------- 4.95) 4.75 
epee cmt of New Jer. 2 42\2 43!2]|Norfolk & Western 4448----| 4.75) 4.62 
SoS 00} 117!2 118\4]|N n Pacific 78-------- 5.00} 4.80 
Standard Oil of New York 25) *34%, 35 oeine wrait Express 78----) 4.95! 4.80 
Standard Ol! (Ohio) -.--100] 332 335 ||Pennsylvania RR eq 58 & 68} 5.10] 4.70 
= saaeen 100] 117!2 119 || pitts & Lake Erie 648-- --- 5.00} 4.80 
Swan & Finch_________- 100} 19 21 Equipment 68- --.------- 5.30) 5.05 
Union Tan. Car Co....100] 91 | 93 | Reading Co 4s & 58------ 5.80) 4.60 
= _eres 100} 115 117 | St Louis & San Francisco 58-| 4.95) 4.75 
Vacuum Oil new.. .... 25] 102 |102!2]'Seaboard Air Line 5448 &68-| 5.40} 5.15 
Washington Oil........ 10)* .| Southern Pacific Co 4}48---| 4.85] 4.70 
Other Oil Stocks | Equipment FO. cccececese 4.95) 4.80 
Atlantic Lobos Oil..._- t] *1%s| 2 | Southern Ry 4s & 5s8----- 4.95) 4.70 
. aaa 50| *27, 4le Equipment 68- ---------- 5.15} 5.00 
4) ae 25| *85l2 857%) Toledo & Ohio Central 68--| 5.30] 5.05 
Mountain Producers.... 10) *25%, 2512] Union Pacific 78----------- 4.95) 4.80 
Mexican Eagle Oil _--_-.- re , 
National Fuel Gas_____- 100, 145 148 |} Tobacco Stocks | 
Balt Creek Cons Oll__... 10} *914! 912) American Cigar common 100, 115 }117 
Balt Creek Producers... 10) 32 3212 | Preferred. ...-.------- 100; 97 |100 
Amer Machine & Fdy---100) 200 |215 
Public Utilities British-Amer Tobac ord. £1) #26 | 27 
Amer Gas & Elec_______. c Se 8 ee eee £1| #26 | 27 
an Me Mi cencctans t} *93 | 94 |\ Imperial Tob of GB & Irel’d) #233,| 243, 
Deb 68 2014..._.-. M&N/ *99 [100 |/Int Cigar Machinery.---100) 95 |105 
Amer Light & Trac com-~ 100, 217 219 || Johnson Tin Foil & Met.100) 60 | 75 
PE 100; 106 |110 |\MacAndrews & Forbes.-100) 42 | 45 
Amer Power & Ltcommon__| 59 | 59!2|| preferred...._------- 100) 102 [104 
Pretesreg............<- 00; 93 | 95 |iMengel Co..---------- 100; 43 | 45 
Deb 68 2016_..._-- M&S/ 97 | 98 |/Porto Rican-Amer Tob..100) 70 | 75 
Amer Public Utilcom__.100} 78 | 82 !\ Universal Leaf Tob com-100) 63 | 66 
7% prior preferred_...100, 88 | 92 ON Perse 100); 99 |101 
4% partic pref_...._. 100 8S 91 Young (J 8) Ce. ose#eece 100) 128 1132 
Associated Gas & El pf_._t} *50 51 Geeeed.....csssseee 100; 105 }110 
Secured g 648 1954. _J&J) 101'2 1022 
Blackstone Val G&E com 50, *95 100 ||Rubber Stocks (Cleveland) 
Cities Service common... 20, *42 42!2)|Firestone lire & Rubcom 10 #115 1/118 
eros 100} 83! 84 6% preferred. --.----- 100, 10314] - _- . 
| ae 10) *74 7% preferred. ------- 100; 981s] 99 
Preferred B-B.......100; 75 | ..- General Tire & Rubcom. 25 #180 |182 
Cities Service Bankers Shares, *20%  - Preferred......------ | $05 1 ..-. 
Com’w'lth Pow Corp new.t| *33% 34!4'|Goodyear Tire & Rcom.100; 3612) 3812 
Preterred.. ....2..<<-- 100 84 | 85l2 |Goody’r T & Rot Can pt 100 7 ___| 96 
Elec Bond & Share pref.100, 104 (106 ||India Tire & Rubber.---100, 150 [165 
Elec Bond & Sh Secur......| 69 | 70 || Ppreferred.__...--------- 96 }100 
Lehigh Power Securities_.t| *l4!2 15!2|Mason Tire & Rub com-({t)! #119} 2 
Mississippi RivPowcom 100 62 | 75 Seated ...occoccnes 100, 12 | 14 
ite anna id 100 *94 | 96 ||Miller Rubber com new.100 41 | 42!» 
First mtge 58 1951_..J&J 99%, 100!2 Preferred. ...-------- 100 10112'102 
S F g deb 78 1935..M&N 102 | . [Mohawk Rubber. ------ 100 35 50 
Nat Pow & Lt pref-_---. -t *100 (101 Preferred....-------- --| 78 80 
Income 78 1972.....J&J, 102 (104 | Seiberling Tire & Rubber (t)) #25 26 
North States Pow com_.100) 111 /112!2'| pPpreferred....-------- 100) 9412 952 
. a 100) 101 |10112|/Swinehart Tire & Reom-100); __ _ __ 
Nor Texas Elec Co com.100 ...| 43 eee 100 au 
Pi oncasesesns 100 | 58 | 
Pacific Gas & E) Ist pref_100| QGS8le G9'le Sugar Stocks | 
Power Securities com -- -- t} *9 | 12 ||Caracas Sugar- -------- 50! *llp ls 
Second preferred -.---.-- tT} *19 24 ||}Cent Aguirre Sugar com - = 82 84 
Coll trust 6s 1949_..J&D} *86 | 89 ||Fajardo Sugar--------- 100} 149 152 
Incomes June 1949_._F&A| *77 80 || Federal Sugar Ref com..100; 50 55 
Puget Sound Pow & Lt..100,; 5212) 56 Ne ar 100; 60 | 75 
6% preferred......-.- 100} 84 | 86 ||Godschaux Sugar, Inc.--{f)| *3 6 
7% preferred......-.- 1004107 {109 Preferred. ......----- 100} 20 | 30 
Ist & ref 5348 1949. .J&D} 10012 101'2||Holly Sugar Corp com.-(t)| *35 | 38 
Republic Ry & Ligbt...100) 80 | 90 Preferred. ....------- 100} 83 | 87 
eh ies aid 100} 103 |105 ||Junecos Central Sugar. --100 -| 
South Calif Edison com_100] 125 |126!2||National Sugar Refining.100) 111 114 
8% preferred. _-.---- 100} 135 |140 ||New Niquero Sugar---.100) 55 | 75 
Standard G&EI7% pr pt 100} 101 |102!2||Santa Cecilia Sug Corp pftl00 1 4 
Tenn Elec Power Ist pf 7%| 101 [102 ||Savannah Sugar com-.--{1))*154 (160 
Western Pow Corp pf..100] 96 | 9&'s Preferred. .....----- 100} 120 (126 
West Missour! Pr 7% pref--| 94 | 97 ||Sugar Estates Oriente pf-100) 65 | 75 
Short Term Securities Indus. & Miscellaneous | 
Anaconda Cop Min 68°29 J&J} 102!;)102%,||American Hardware - - - - - 25, *90 | 92 
Chic RI & Pac 53 1929-J&J| 99%4)100 || Babcock & Wilcox------ 100] 140 (144 
Federal Sug Ref 68 '33_M&N 93 | 96 || Blise (E W) Co new...--(f)] *20 26 
Missouri Pacific 56 '27_J&J 9976/1001, Ee... saened 50} *53 58 
Sloss-Sheff S&I 62 "29. F&4] 10212\103',||Borden Company com-..(f)| *99 (100); 
Wis Cent 54s Apr 15 ‘27 100%) 100%4)|Celiutoid Company .---100] 19 | 21 
as 100} 6112) 63le 
Joint Stk Land Bk Bonds \iChiids Company pref_..100) 117 (119 
Chie Jt St Ld B 58....1951] 101 |102!2||Hercules Powder_...--.100] 150 | 
Se 1952 opt 1932-_-.-.-.--- 1011g10244|| Preterred........----100] 116 (118 
58 1963 opt 1933._..-.-.- 101!,4!103!4]| International Silver pref.100) 103 | 
5%e 1951 opt 1931_.--- 102!9'103'e||Lehigh Valley Coal Sales 50) 85 | 87 
4%s 1952 opt 1932_..._-] 10012 101!2||Phelps Dodge Corp..---100) 130 135 
4s 1952 opt 1932... -- 99!2 100%4||Royal Baking Pow com . 100) 180 (200 
4s 1964 opt 1934....- 99%, 1004, PRORIIUGE. .ccccnceces 100} 101'2 103 
4%8 1963 opt 1933_.-.-.-. 10012 102 ||Singer Manufacturing...100 345 350 
448 1965 opt 1935-.--- 100 | 100%,4)) 
Pac Coaat of Portland, Ore— | | | 
5s 1955 opt 1935...M&N| -._-- || 
6e 1954 opt 1934...M&Nj -..-.- 1] 








* Pershare. * No par value. 
New stock. / Flat price. 
Ex-stock dividend. 


> Basis 
k Last gale. 
Sale price. 








d@ Purchaser also pays accrued dividend. 


n Nominal. 


z Ex-dividend. 


r Canadian quotation. 


y Ex-righis 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Mar. 6 to Mar. 12, both inclusive: 























Friday 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. for 
Bonds— Price.|Low. High.| Week. Low. High. 
Atl G & W ISS L 5s__1959 71 70% 71 $4,000; 70 Mar| 74 Jan 
Chie Jet Ry & US Y 5s.'40]_____. 100% 101 5,000} 9S Jan} 101 Mar 
East MassSt RRserB5s’48}____ 65 66 550) 65 Mar| 70 Jan 
Hood Rubber 7s__._- 1837 {04 6| 10444 104% 7,000} 104% Jan} 105 Feb 
K CM & B inc 5s. ...1934]_____. 8% 98% 2,000} $8 Jan} $8% Mar 
Kendall Mills Inc 64s 1944]______ 99 99 1,000} 99 Mar; 99 Mar 
Maine Central 4443...1935] 91% 91% 91% 1,000} 88% Jan| 91% Mar 
Mass Gas 44s. ._.....1929]______ 99 99 1,000} 98g Jan} 99% Feb 
SE esc scdwescsus | ate 96% 96% 1,000} 96 Jan| 97 Feb 
:)) SSS .1946 : 10144 1OLYs 1,000} 95% Feb} 101% Mar 
Miss River Power 58_.1951 99%} 100 100 4,000} 99' Jan) 100% Jan 
New Engl Tel & Tel 5s 1932 101% | 101 ‘4 101% 3,000} 1001, Feb! 1014 Feb 
P C Pocah Co 7s deb__1935}_-___- 1/105 106 13,000! 105 Marj 111 Feb 
Swift & Co Ss........ 1944] 100'4| 100'4 101 15,000} 99% Jan}! 101 Mar 
Western Tel & Tel 58.1932! 100! 100% 100%! 8,000! 100 Jan! 101% Jan 











Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Mar. 6 to Mar. 12, both 
inclusive, compiled from orficial sales lists: 













































































Friday Sales 
Last |Week'’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High. Shares. Low High. 
Abbotts Al Dairy, pref_100] _____- 102% 102% 51) 100% Jan) 102% Mar 
Alliance Insurance__-__- aa 52 52% 242| 36 Jan} 59 Jan 
Am Elec Pow Co, pref.100} 107 105% 108 128} 10144 Jan} 108 Mar 
American Milling......10) 13%] 13 13% 110} 11% Jan) 13% Mar 
Am Ship & Com Corp..._*}_..... 9 9 200 9 Mar 9 Mar 
American Stores__.____- *| 83%) 79% 85 18,974) 70 Mar; 94% Jan 
Bell Tel Co of Penn, pref__| 111 110% 111% 119} 110% Feb} 112 Jan 
Cambria Iron.........- a 39 39% 50| 38% Jan) 39% Jan 
Congoleum Co Inec._.._- ine 20 20% 1,727, 17% Jan} 21 Feb 
Consol Traction of N J.100}_._.-- 32% 32% 10} +30 Jan} 35 Feb 
Cramp (Wm) & Sons..100} 40 39% 40 32} 39% Mar; 40 Feb 
Eisenlohr (Otto), pref.100)_.._-- o4 94 78| 94 Jan} 96 Jan 
Electric Storage Batt’y.100) - 76% 78% 75| 73 Jan} 78% Mar 
Fire Association, new._.10| 59%| 59% 60 260} 59% Mar) 68 Jan 
General Asphalt - 100} _ - -| 59% 59% 50| 59% Mar) 59% Mar 
Giant Portland Cement.50| 45 45 45 20| 37 Jan} 50 Feb 

Preferred... .....- .--50| 47 47 47 25| 34% Jan} 48% Feb 
Insurance Co of N A...-10| 57%| 66% 57%) 1,155) 54 Mar| 64% Jan 
Lake Superior Corp___ 100 oh 3 3¢ 360 3  Mar| 4% Jan 
Lehigh Navigation. __-_- 50) 109 105% 109 3,960} 9744 Mar| 120% Feb 
Lit Brothers. .......... 10) 27 26% 28 1,190} 25% Mar| 33% Jan 
DEOR MUNDO... .cccccce 10 6% 3 6% 1,740 2% Jan 8 Jan 
Minehill & Schuyl Hav. _50}-.---- 51% 51% 70| 51% Mar) 51% Mar 
Penn Cent Lt&P cum pf_*} _. 72% 73% 295, 72% Jan| 73% Jan 
Pennsylvania RR___...50}____. 51% 52%| 17.243) 50 Mar) 55% Jan 
Pennsylvania Salt Mfg_.50| 76 75 76 256) 71 Jan} 91 Feb 
Phila Co (Pitts) pref(5%) 50)... .-- 37 37% 50| 37% Jan| 38 Jan 

Preferred (cumul 6%) .50) __- - - - 49% 49% 10; 49 Mar! 50 Mar 
Phila Electric of Pa. __-- 25] 52%| 50% 54%|139,549) 434% Mar) 67% Jan 

Warrants preferred _ _- - - 4% 3% 7%| 33,241 3% Mar 7% Mar 
Phila Insulated Wire. . - - - * ..| 53 53 60) 50 Jan| 55 Feb 
Phila Rapid Transit....50) 54%) 54% 55 1,440; 51 Jan| 57% Feb 
Phila & Western... ...50)-...-.-- 12% 13 460) 12 Mar| 14% Jan 

Preferred caatnae 35 35% 215| 34% Jan| 35% Mar 
Scott Paper Co, pref__.100 98 98'4 104} 89 Jan} 101 Feb 
Tono-Belmont Devel. ---1 ‘ 3% 4 4,922 2 9-16Jan 4% Jan 
Tonopah Mining... ---- ee 6% 7 2,149) 415-16Jan 7% Feb 
Union Traction. --. ~~. Se CC 40% 686; 38 Jan} 43% Jan 
United Gas Impt. 50) 102%) 9644 104%} 16,566) 91 Mar| 144% Jan 
U 8 Dairy Prod “‘A”.....*)..- 37 37 40| 37 Jan| 38% Mar 
Warwick Iron & Steel___10 3% 3% «63% 160 3% Mar 3%4 Jan 
West Jersey & Sea Shore_50| 46 43 46 260| 43 Mar| 47 Jan 
Westmoreland Coal. -- .50} -- -| 50 52 271; 50 Mar} 56 Jan 
York Railways, pref... _50)...-.- 37 37 15| 36% Jan| 38% Feb 

Bonds — 

Adv Bag & Paper 78.1943 _..| 103% 104 $7,000} 100% FJan| 104 Mar 
Amer Gas & Elec 58..2007| 94 91 o4 4,500 89% Feb| 94% Feb 
Consol Trac N J lst 58 1932 | 60% 60%) 3,000) 58 Jan| 69% Feb 
Elec & Peoples tr ctfg 48°45) 63 62% 63 34,000} 58% Jan| 65% Feb 
Keystone Telep 1st 58.1935) - - 91% 91%} 10,000) 91 Jan| 92% Feb 
Lehigh Val Coal Ist 58 1933) 1001%4| 100% 100%] 21,000 100% Feb| 100% Feb 
Pennsylvania RR 78__1930 me 107% 107% 1,000} 10744 Mar| 107% Mar 
Peoples Pass tr ctfs 48.1943) 66 65% 66 4,000} 463% Feb| 68% Jan 
Phila Co stpd sf & red 1951 99% v9 99% 1,000} 96% RJan| 99% Mar 
Phila Elee 58- ~~. 1960] 102%} 102% 102% 5,000) 102 Jan} 103 Jan 
Ist 5s. ; 1966] 103%| 102% 103%}! 17,800) 102% Jan) 104% Feb 
Small... 1966 102% 103% 1,500} 102% Mar| 103% Mar 
54s... -..1947| 107%! 107 107%] 22,000) 106% gJan| 107% gJan 
54s8.. .---1953) . 107 107%} 20,200; 106 Jan| 107% FJan 

68. - 1941 107% 108 2,.000' 107% Mar! 108% Feb 

* No par value, 

Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Mar. 6 to Mar. 12, both in- 
elusive, comrpiled from official lists: 

Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week LD 

Stocks Par \ Price. |\Low High | Shares Low High 
Arundel Corp new stock. _* 32% 32% 33% 3,369] 28% Mar] 36 Jan 
Atlan Beast (Conn). 50] 235 220 235 335) 215 Mar| 262% Jan 
Baltimore Brick pref LO 86 SO 44 86 Mar S6 Mar 
Balt Electric pref 50 | 46 46'4 170) 145 Jan| 46% Mar 
Baltimore Trust Co a 148% 149 117 147, ; Jan} 154 Feb 
Benesch (1) preferred 25 26% 27 40| 26% Jan} 27 Jan 
Central Fire 1) 27% 27% 190) 26% Jan 28% Feb 
Century Trust 501 162 | 162 170 7 155% Jan 182 Feb 
Ches & Po Tel of Balt pf 100 | 113 113%) 8| 110% Jan 113% Mar 
Commerce Trust 100 61 61 | 10 57 My Feb 61 Mar 
Commercial Credit *| | $2 33 i| 156| 30 Mar 46% Jan 

Preferred 95| 25% 25% 25% 51 4) 25% Jan| 26% Jan 

Preferred B 25| 27 26% 27 | 771 26 Jan} 27% Jan 

64 preferred 100) | 97% 97%) 30 v7 Mar 99 Feb 
Consol Gas, E L & Pow_.* 50 49'4 5l 67; 45 Jan} 57% Feb 

6 preferred 100) " 105 105 52) 102 Jan| 105 Mar 

6'4 preferred 100 ; 110 110 25) 108% Jan 110 ; Jan 

7 preferred 100 114% 115 | 12) 110% Jan 115% Feb 

s preferred 100) 125 127 128% 183) 124 Jan 128% Feb 
Consolidation Coal 100 43 36 43 592) 36 Mar 53 Jan 
Eastern Roll Mill new stk *| 39 | 36 39 1,689) 31% Mar 458 Feb 
Federal Finance Comm. .* | 30 30 10; 30 Mar) 30% Jan 
Fidelity & Deposit 50 120 120 30| 117% Mar} 124 Feb 
Finance & Guaranty Co_25) 18% 18% 40 18% Mar 18% Mar 

Preferred - 25) 19 18% 19 | 43 16% Feb 20 Jan 
Finance Co of America. .25 10% 10%) 200} 10% Mar) 12 Jan 
Finance Service class A.10 20 20% 187; 20 Mar| 21% Feb 

Preferred ; — 10 10 40 10 Jan 10% Feb 
Houston Oil pf tr etfs_ _100 8444 84% 10); 84 Mar| 89 Jan 
Manufacturers Tinance.25| 65 64 65 324, 63 Jan 684 Feb 

First preferred . .25) 21%) 21% 22 827; 21 Mar| 23 Jan 

2d preferred - .25 23% 24 613) 22% Jan| 24% Feb 

Trust preferred 25 21 21 122! 20% Jan 23 Jan 











1440 


Stocks (¢ "oneluded) Par 
Mar land C asualty Co__25 
Merch & Min Tr Co 1) 
Merch & Miners new . 
Mortgage & Accept cor * 

Preferred - of 
MtV-Woodb Mills v tr 100 

Preferred v tr LO 
Northern Central A 
Penna Water & Power_100 


Security Mtge pref 


Silica Gel Corp ° 
United Ry & Electric 50 
U 8 Fidelity & Guar 0) 
Wash Balt & Annap W) 


Preferred } 


West Md Dairy, Inc, com* 


Bonds 
Bernheimer-Leader 7s 1943 
Commercial Credit 63.1934 
Consol Gas EL & P 

‘ 


5% notes, ser E1952 

6% notes, ser A 19449 
Consol Coal ref 4448. .1934 
Danville Trac & P 5 1941 
Davison Sul & Phos 6s 1927 
Elkhorn Coal Corp 68.192 
Fair & Clarks Trac 58.19% 
Georgia & blorida 5s. 1956 
Houston OU6 4 1935 
Macon Dub & Sav 58.1947 
Monon Valley Trac 5s 1942 


Md Fleetric 648 1952 
Ohio Public Service 7s 


UniedkE L& P4%s__1929 
United Ry & E 4s 1949 
Income 4 1949 
Funding 5s 1936 
6% notes 1927 
6s, when issued 1949 
Wash Balt & Annap 58 1941 


* No par value 


Chicago Stock Exchange. 
Chicago Stock Exchange 


compiled from office 


Stocks Par 


Adams Royalty Co com.._* 
Rights 

All America Radio cl A ) 

American Pub Serv pf | 100 


Am Pub UtilCo par pid 100 
American Shipbuilding. 10 


Amer States Secur CurpA* 
Class B ° 
Warrants 

Armour & Co (Del) pref 100 


Arinour & Co pref boo 
Common ec! A v t e..25 
Common «1 B v t ¢..25 

Armour Leather 15 

Asso Invest Co com * 


Auburn Auto Co com 25 
Balaban & Katz vte 25 


Beaver Board pf ct{s 100 
Bendix Corp cl A i) 
Borg & Beck com 10 
Brach & Sons (E J)com..*| 
Bunte Bros 10) 


Central U1 Pub Serv pref. * 
Central Ind Power pref. 100 


Central SW 7% pref i " 
Prior lien pref sae” 
Warrants ad | 


Chie City & Con Ry pt sh® 
Preferred .. 


Chicago Fuse Mfg Co... “a 
Chic N 8 & Milw com _ 100} 
Preferred 100 


Chie Rys part ctf ser 1.100 
Chicago Title & Trust_1 0 
Commonwealih Edison 100 


Consumers Co new -- f 
Peeetes .. .cccccs 100 
Continental Motors... .* 
Crane Co james 25 
Preserved... .ccc-- 100 


Crown (Wm) Pap Ist pfd_* 
Cudahy Packing Co 1np 





Cuneo Press A 50 
Decker (Alf) & Cohn, Inc.* 
Diamond Match 100) 


El Household Util Corp 10 
Elec Research Lab 
Empire G & Fuel 7% pf 100 
Evans & Co Inc om A 5) 
Fair Co (The) - - : 
Preferred . " 100 | 
Fitz Simons & C D & D Co 
Foote Bros (G & M) Co__*| 
| 


Gill Mfg Co. oa 10 
Godchaux Sugar 
Gossard Co (H W) * 


Great Lakes D & D_ _.100 
Greif Bros Coop’ge A com * 
Hupp Motor — 
Illinois Brick 95 
Illinois Nor Utilities pf. 100 
Indep Pneumatic Tool 
Inland Steel com 

Jaeger Machine Co com 
Kellogg Switchboard 2 
Ky Utilities cum pfd fy 
Kraft Cheese Co 2 
La Salle Ext Univ (1 10 
Libby. MeN & Lib new_10 
McCord Radiator Mfg A_*| 


| 
| 


+e 


Maytag Co. * 
Middle West Utilities * 
Preferred 100 


Prior lien preferred _ 100 
Midland Steel Products. .* 
Midland Util prior lien_ 100 

Preferred A 100) 
Morgan Lithograph Co _*| 
Nat Carbon pref new. _100 


Nat Elec Power Awi____*| 
. pas 100) 
National Leather. ______10 


North American Car cl A_* 
Nor West Util pr In pf_100 

7% preferred._._... 100 
Omnibus vtetfawia._._* 


‘>= 


Se. 





— 








we aw 





Range : 


Low. 


QR 


44 


100° 


99 


104 
105 


91 


66 


100 
ao 


Oo) 


100 
100 


111 


O®& 
69 
45 
67 
97 
91 


of 


) 


~;s 


89% 
95% 
10 4% 


125 


20 
19 


91% 
26% 
29% 
105 


26 


12% 
3% 


35 
410 


39% 


19 
37 


904 


os 


38% 


25 
25 
49 
65 
10 

x 
39 
20 


109 
97% 
106% 
441% 


a9 
96 


56% 
125 


20 
93 
4 


27% 


93 


93% 
15 
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Friday oules 
Last |Week's Range| for Range Since Jan. 1 
Sale of Préces Week. 
Stocks (Concluded) Par Price Low. Htgh.| Shares Low High. 
Pe G & Elec wil -*| 21% 21 21 1,600 Feb, 24 Feb 
Pi & Co pref A__* 21 21 100 Mar! 22% Feb 
Pir 4 f tA 5 6 35 36 500 Feb; 59% Jan 
Pu Il 100 132 132 115 Jan} 135 Jan 
Pref 100 101 102 118 Jan; 102% Jan 
- i 100 116 11¢ 10 Jan! 116% Feb 
Q er O ) . 130 131 45 Jan) 134 Feb 
Preferred 100 106 3=106 85 5 Feb| 107 Feb 
Real Silk Hosiery Mills. _10 5414 52% 54 395| 51% Mar) 58% Jan 
R M f 10; 23 22 23 545, 21% Mar) 25% Jan 
R Car ¢ rhe 25 15 15 15 15 Mar 16 Jan 
Se ¢ Pri A com. .25 24 24 1) 24 Mar 25% Jan 
~ ( 7% pf100' 98 95% 98 190} 95% Mar! 98 Mar 
Stew-W S dom ‘ S41, 74% 84 S00 72% Mar 93 Jan 
Swift & ¢ 100' 114%/| 114 117 995 113 Jan; 117 Feb 
Swift . 1S 19% 19% 20 280 19% Jan 22% Jan 
Tr j w ) . 15 15 15 140 15 Mar 15 % Mar 
Tt i 25, 46 45 46 630| 44% Jan 48 Feb 
Wy urbide & ¢ onD.* 56 79 BH 75 72% Jan 86 Mar 
I Biscuit class A *| 48 43% 49 300; 42% Mar 69% Jan 
t firuon Worksvt 0 2 2 200 1% Feb 2 Mar 
I iLt& Pr A winew_* 18 15 18 425) 15 Mar) 26 Feb 
( iclAwia * 77 85 590| 77 Mar, 144 Jan 
Comn cel Bwia * 74% 110 875| 74% Mar] 155 Jan 
Preferred cl Awia . RH 4 8&2 &8 870; 82 Mar| 92 Mar 
Preferred cl Bwia ° 47% 45 4% 400 45 Mar 51 ' Feb 
United Pauper Board 100 $544, 34 367 000; 3 Jan| 38 Mar 
I $ Gy psun 20 145 144 145 970) 13 Jan 161% Jan 
Preferred 100, 117 115 117 90 l Jan) 117 Mar 
Ur Theatres Conc el A_5 4% 44 5 850 Feb 7 Jan 
" ties Pr & Ltcl B____* 16 17 200 Jan 18% Feb 
Vesta Battery Corp 10; 14%) 14% 153 250 Mar) 25 Jan 
Wahl Co s * 12% 10% 12 A75 Jan 144% «=Feb 
Ward(Montg'y)&Co pf 100) 117 117 117 40 Jan} 117 Jan 
Class A * 112 110% 112 550 Jan} 112 Mar 
Williams Oil O-Mat com.* 20 21 .330 Jan 234% Feb 
Wolff Mfg Corp . 9 9 250 Jan 10% Feb 
Vot tretfs * 9% 9 50 Jan 10% Feb 
Wolverine Portl'd Cem.10 7 7 125} Feb 9% Jan 
Wr Ir * 531% 52 53 ' 325 Mar| 55% Jan 
Yates Machines pa pfd_* sg 29% $004 4 15) Mar| 32 Feb 
Yi w Tr & ( 12819 30 27! 31 175 Mar} 33 Feb 
Preferred 100 04 94 L5 Jan| 95% Jan 
Y< w Cab Co Inc(Ch * 47%\ 46% 7 070 Mar| 50% Feb 
Bonds 
wo City Ry 5 1927 72% 73 OO Mar| 79% Jan 
( cj & Conk 8 "27 2 51 523 DOU} Jan 56% Jan 
( wo R 1927 73 7 Wo Mar 80 Jan 
ig Series 19 $6} $f O00 Mar 40) Jan 
( mor Ed i194 100 10 100 000 Mar| 102% Feb 
Hi goo fuf 4] U7 M4 000 Feb 99 Feb 
| Db I 
‘ 4 1926-30 100 190 000 Jan 100 Jan 
Suit ( 1 ' 1944 if 190 000 Jan 100% Jan 


No par value 


Cincinnati Stock Exchange. 











ecord of transactions at 











Cincinnati Stock kxchange Mar to 12, both in- 
clusive, compiled from official s» les lists: 
Friday es 
Last |Week's Rang ar Range Since Jan 
Sale of Price Week — 
Stocks Par Price Low Hig! hares | High. 
Am Laundry Mach com _2 122 119 122 25 Jan 145 Jan 
Amer Rolling Mill com 2 53 53% 57 BE‘ 41 Jan} 59% Feb 
Preferred 1K lit 110 lil 12 108 Jan} lil Mar 
Aim Seeding Mach pref_ 10 74 74 74 2 74 Mar| 75 Jan 
American Thermo 20 i9 20 1.0) 19% Mar 19% Mar 
Preferred |; 44 43% 44 72 42% Mar 43% Mar 
American Products prf....| 26 25\4 2 44*) 25 Mar) 27 Mar 
Baldwin con ..100/ 240 240 2.0 2} 210 Jan} 248 Jan 
New preferred 106) 106 | 106 105 1} 105 Feb] 106 Feb 
Buc ker » Ine .100 33% 32 33 371 3 Jan 33% Feb 
Cam abe i's Ck Coal pf.100) 100 | 100 100 & Mar! 100 Mar 
Carey (Philip) pref....106} 115 | 115 9 115 1? Feb; 115 Mar 
Champ Coated Paper pflot 110%! 110 110 1! Mar! 110% Feb 
Champ Fibre pref . 101 105 ' | 104% 105 20} 103% Jan| 105% Mar 
Churngold Corporation. .*| : | 64 64 ex ican casi a 
City lee & Fuel_....--- | 2834 25 21 Mar| 25% Jan 
Cooper Corp new. .....100 $0 &O 80 i Mar 80 Mar 
New preferred__....100} 104 | 104 104 10 Feb; 108 Jan 
Crown Overall pref. 100} 101%} 1OL% 101 1] 101% Mar] 103 Mar 
Dow Drug com_... 100! 300 300 = 300 ] 75 Jan| 300 Mar 
Eagle-Picher Lead com__20} 31 30% 31 2,315 Feb| 33% Feb 
Early & Daniel com. ---.*| 40 40 40 20 Jan} 40 Mar 
Fay & Egan pref_---- 100} 95 95 95 5 Feb| 95 Mar 
Formica Insulation. - - - ‘| 22 21% 22 97 Feb| 26% Feb 
CEame TWO..ccccce 35% 35 35 eine fateh Sn acdadihdee 
Gibson Art com... 39% 39 40 1,610 Feb| 40 Feb 
Globe Wernicke com - “joo! 98 | 97% 98 Oi isdvescsugleaueecasnen 
Preferred ...... 100! 92. | 92 92 Sil Sencaeacgueabieenamanse 
Gruen Watch com... *| 40% 40 41 Detithscesecbenlasstnouanan 
Preferred _. -100} 104%] LOM 104 71| 103% Feb] 105 Feb 
Hatfield Reliance com. 17% 17% 17 5 17% Jan 18% Feb 
Johnston Paint pref-- ‘éo 102%! 100 102 200 ‘ Jan| 10244 Mar 
Kodel Radio pref.....-.20) 21 21 21 20} 20% Feb| 21% Feb 
Kroger com........--- 10} 119%) 119% 120 82 Mar| 135% Jan 
New preferred_---.-.-. 100; 112%} 112 112% is Jan| 112% Mar 
McLaren Cone... ‘| 19 19 19 3s Mar| 21 Jan 
Peragon Refining com. 25} bs 7% «68 150 Mar 9% Jan 
Procter & Gamble com. .20) 151 150 152 782) 139% Jan| 160 Jan 
8% preferred__ ..100) 160%! 160% 160% 3 i Jan| 162 Feb 
6% preferred..---..100! 110%| 110% 111 90} 110% Mar! 112% Jan 
Pure O11 6% pref_...-- 100; 93% 93% 95 5| 85% Jan| 96% Feb 
8% preferred....-- 10) 107 107 109 \& a Jan| 109% Mar 
Richardson pref_---- -- 100} 1074 | 107% 107: 10} 106% Mar| 107) Mar 
U 8 Can com.....--- | 59 59 €0 50] § Mar| 43 Feb 
||" >a 100! 101%] 101% 1013 51] 101% Mar| 103% Feb 
u S Plaving Card_. 20) 143 141 143 7 Jan| 144% Feb 
18 Print&l ‘itho pref 100 100 100 100 Jan| 100 Feb 
Do ie ye com iviatats 6% | 6% 63 5 6% Mar 7 Feb 
Preferred _.100! 50 50 50 26 Mar| 56% Feb 
Whitaker Paper pref__.100) 103%! 103% 103 10 Jan| 103% Mar 
Wurlitzer 7% pref 100) 109 109% 109 10 Jan| 109% Mar 
8% preferred _- -.100) 105%} 105% 105 5] 105% Jan! 105% my 
Banks % 
Fifth-Third-U nion units!00) 325 325 326 32 Jan| 3246 Mar 
Lincoln National - 100, 300 300 §=6300 12 Mar| 300 Mar 
Public Utilities — | 
Cincinnati & Sub Tel-_- _A€ 92 \& 82', 83 155 Mar| 84% Feb 
| Cin Gas & Elec .--100| 94 | 92% 95 027 Jan| 95 "Mar 
N&CLt& T ac com 100 SA RA 854 | 16° Jan 8 @ Feb 
Preferred -100) 66%! 66 66% 21 Jan| 66% Feb 
Ohio Bell Tel pref_....100) 110'4/ 110 110% 2 Jan| 110% Feb 
Tractions 
Cin Street Ry_- 50| 35 33% 35 5AS Feb; 33% Feb 
Columbus Ry Pr&Lt B 100 94%| 94% 94% 62 Mar| 94% Mar 
Ohio Traction pref. -_-. 100) 80 79% 80 110 Jan} 84% BJan 
Railroads— 
CNO&T Pcom..... 100; 825 825 825 1! 82! Mar| 825 'Mar 
Preferred _....____- 100' 10114 101% 101% 26 101% Jan' 1014 %Mar 





* No par value 
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Pittsburgh Stock Exchange.—Record 
Pittsburgh Stock Exchange Mar. 6 to 
inclusive, compiled from officials sales lists: 


of transactions 
Mar. 12, both 


at 





(Fr 











iday Sales 
La Veek's Range| for | Range Since Jan. 1. 
| sate of Prices ll eek —E ——EEE ed 
Stocks Par.| Price. | Lou High hares Low High. 
Am Vitrified Prod om _ 5 2 2 32 rat 8) 1 Jar 33% Jan 
Am Wind (Gjlass Mach__ 104 74 7¢ 20) 74 Mar 80 Jan 
Arkansas Nat Gas com_10 ) 5% ( 77 5% Feb 7 Jan 
slaw-Knox Co___. 26 , 45 47 11] 45 Mar 56 Jan 
Byers (A M) Co pref___100 99 ay 105 ag Jan} 100 Jan 
Carnegie Metais 10; 19 19 19 404 16 Jar 21 Feb | 
Colonial ist Co 100 250 40 $4} 220 Feb] 280 Feb 
Consolidated Ice pref_._ 22 24 100) 22 M: 24 Feb | 
Devonian Oil 10} 15 15 334 15 Ma 17 Jan 
Duquesne Light pref 100} 113 113 50} 112 Mi: 114 Feb 
Houston Gulf Ga 7% 7 3K 7 Mar 10 Feb 
Indep Brewing com ri ( 4 ( 90 2 Jar| 634 Mar 
Preferred 0 & 7% a 20 5 Fet 8 Feb 
Jones & Laughiin pre! LO 1lf 1l¢ i( 114 Jar Ll Feb 
Lone Star Gus a EZ 52 2 2 OF dl Mar; 456! Jan | 
Nat Fireproofing com’. 50} ; 16 16 20 14 Feb; 18 Feb | 
Preferred DA 5 a) 3a 4 Feb| 39 Feb 
Ohio Fuel Corp 5 1% «635 1.50 34 Mar 3644 Jan 
Oklahoma Natural Gas__25} 32 31 32 R33 31 Mar 34 Jan | 
Pittsburgh Brew com £0} 6h 5 6% 63 3 Ja 64% Mar | 
Preferred : 50; 14 12 14 55 li Jar 15 Feb 
Pittsburgh Coal pref 100] 77 77 79 15 77 Ma 83% Jan | 
Pittsb & Mt Shasta Cor; | | 1\% 1% gon ] Fet 1% Feb} 
Pittsburgh Oil & Gas f 4 A) { M 6 Jan | 
Pittsburgh Plate Glass_100| 305 300 5 | 20 298 Feb!) 310 Jan | 
San Toy Mining : i : se en et 3e Jar te Jan | 
Stand Sanit Mfg cor 2 Liz 106 112 1,447] 10 Mar] 118% Jan 
Preferred 1 115 115 2 lj Ma 115 Mar | 
U 8 Glass 2 17 18 28 17 Mar! 19% Jan | 
Wesat'house Air Brake 50} 112 118+] 488] 11244 Mar| 127% Feb } 
| 
Bonds | | | 
} 
Pittsburgh Brew 6s 1949 06 96 210.000! 4 Jar 6 Mar 
West Penn Rvs j ur | ng! wig Mar ‘ Mar 
* No par value 
Note Sold last wer and reported: 10 Birmingham Fire Ins. Co. at 91 | 
85 A. M. Byers Co ref it 994, @99 150 Carnegie Metals at 17 (@18%; | 
35 Keystone Nat. Bank 2 Pit rgh Coal, pref., at 80:35 Pittsburgh Oll& | 
Gas at4 i Pittsburgh st Fdy., pref., at 75; 155 Salt Creek Ccnsol Oil at 8 %4 ¢ | 
@; 50 Standard Plate 0 $10.000 i burgh Brewing ¢ at | 
96; $2,000 Pittsvurgh McKeesport & Cont \ 7 
St. Louis Stock Exchange.—Reecord of transactions 
at St. Louis Stock Exchange Mar. 


6 to Mar. Zs. both 
inclusive, compiled from official 


sales lists 




















CHRONICLE 








€s 
/ Veck’s Range for Range Since Jan. 1 
‘ yi Price ll eek 
Stocks Par | Price. | Lou High.| shares Low High 
—| ‘ 
Bank Stocks | | 
| 
| 
Boatmen's Bank 10 | 1° 04% 160 ] 153 Ja 1€0% Mar | 
First National bank Lut 20 244 | lv} 228 Ja 235 Mar | 
Nat'l Bk of Comunerce_10 WO 18 | 70) 155 Jar} 171 Feb | 
Trust Co. Stocks | | | | 
| } | 
Title Guaranty Trust. . 10 50%,| 50% 6&1 2( | 50% Mai! 52 Feb | 
| 
Street Ry. Stocks | | 
| | 
United Rys, preferred _ 104 | i O% -.. 70 Ss Feb! 9% Mar 
Miscellaneous Stocks— | 
Amer Investment “B . } 14 44 | | 14 Marl 14 Mar 
Baer, Sternberg & Coben st pf) 9s 68 124) 98 Mai! 98 Mur 
Best Clymer Co ____- . Lo tu 130} 60 Mui! 65 ‘Feb 
lt ar aa aol a 40 5.4: 39 Mai| 44 4% Feb 
StOWD Shue, Coun. .iUul-....-| 40 4i | 106 40 Mar 44% e 
Certain-teed Mroducts | j | ._ 
lst preferred_______. 1K — 105 105 23} 102% Jar! 105 Mar 
Chicago Ry Equip, cow _z 2 40 40 2: 38 Fet 45 Jan 
E L Bruce, couis.on- - " } 5l 51 lu; bl Ma 53% Jan 
Preferred _________- 10 | 101 1015, 115} 100 Fet| 101% Mar 
Ely & Walker DG Ist pf lu ius 1u¥ 5] 107% Jai} 109 Mar 
2d preferred___..... | v0 LO YO 3é 87 Jat} 0 Mar 
ssc nicéu dees 3 Pippa 30% 31 620) 30% Mai| 33% Jar 
Fred Medart Mfg com. *|_.__- 32% 33 13: 33 % Mai 34 ” Jam 
Fulton lron Works com.. | new 2u% 29 43} 26% Mai 35 Jan 
Hamilton-Brown shoe. _2 nin 46 49 17: 46 Ma: 57 Jan 
Hussman Refr, com... 38 38 39 6 37% Feb! 41 Jan 
Huttig & & LD, common... |.._.- $8 38 154) 353 Ja 44 Feb 
DE Scctaneves | 103 =103 2z| 102 Fel} 103 Mar 
Hydraulic Pr Brk com. i0u}____- 5 5% 18 5 Ma 6% Feb 
. eas sane 88 89 12u| 88 Ma) 97% Jan 
Independent Pack com. _*).__- 27 27 2u} 26 Fet 29 Feb 
Preferred ..........1@ 107 107 107 Mai| 107 Mar 
International Shoe, com. |____. 157 «#6170 234) 154 Ma} 175% Jan 
=e — 110) «Li i} 110 Mai| 111% Jan 
Jobnson-S & S shue_____- oncnsl OF 65 68} 60 Fet 98% Jan 
Mo-llls Stores, comimon..*}......| 15% 15% 45; i5% Ma: 17% Jan 
Mo Portland Cement. -__2 Lo | 57 60% 1,331 56 Mar} 67 Jan 
Nat Candy common.._104| 80 50 81 v: 75 Fet 92 Feb 
Pedigo-W eber shoe. __ __ 34 JA 34 1% 30 Ma 39 Jan 
Polar Wave 1 & F “‘A’’_. so} 35% 36 27: 35% Mal 37% Feb 
Kice-Stix D Gds com... 24 23'4 24 G1i) 22 Mar 25% Feb 
Rice-Stix D Gada Ist pfd 100} 1U08),| 108% 108% 20} 108 Feb} 109 Feb 
> ~ See 104} 1014.) 10h Los] ls} 100 Jan} 102% Jan 
Beullin Steel, pref_- 10u] 107 | 107) «107 || 40| 106% Jan| 107. Mar 
Sheffield Steel, com Slecces-| 20K 3 44: 25 Ma 29% Jan | 
Skouras Bros **A”’ | 4 474%! 56] 46 Mail 59 Jan 
So’ western Bell Tel pref 10] 113%] 113% 114 | 170} 112% Jar] 114 Mar 
St Louis Amusement “A | 50 50 BA 50 Ma! 50% Jan 
Bt Louis “ar common 1} 16 16 50; 16 Mar; 1l6'¢ Feb 
Stix-Baer & Fuller com | 31 31 31 3 Mar 35% Jan 
Wagner Elec common | 25 25 25% 100 25 Ma 34% Jan 
Wagner bKiec Corp pref _ 104 80 sv) l 8O Mar 85 Jan 
Waltke & Co common 40% 41 $71 404 Feb} 44% Jan 
Preferred _. in 106 106 60) 104 Jan} 106 Mar 
] 
Mining Stocks | 
| 
Consol Lead & Zine Co__20/).....- 27% 273 1,005} 27% Mar 27% Mar 
Street Ry. Bonds ! | 
| 
E St L & Sub Co 58__1932/.-.--. 85 R5 $1 .000 83 Jar 85 Mar | 
United Rys 4s8_._.- 193.1... 77% 77%) 10,000 75 Jar 75 Feb | 
4s ctfs deposit_____. 193 77 77% 77h) 20,000; 74 Jaun| 77% Mar | 
| 
Miscellaneous Bonds- | 
| 
Indep Breweries 68_. 1943) ..--- | 35 36 4,400| 36 Mar| 36 Mar | 
Scruggs V B 7s 1933 10% + §=103 1.000! 103 Mar! 103 Mar 


No par value 
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New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from Mar. 6 to 
Mar. 12, buth inclusive, as compiled from the official hsts. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association 1s now issuing an official sheet 
which iorms the basis of the compilations below. 















































Friday| Sales 
Week Ended Mar. 12. Last |Week's Range for | Range Since Jan. 1. 
Sale j of Prices Week — --— $$ $—$$___.__. 

Stocks— Par. Price. | Low High | Shares Low High 
Indus. & Miscellaneous. | | 
Aero Supply Mfg class B 10% 10% 11 200 10% Mar 14 Jan 
sla Gt Suuthern, com... 50] ~~ 95 9S% 400) 95 Mar) 108% Feb 

Preferred -------W| 99%) 95 99% 610) 95 Mar) 110 Jao 
Allied Packers com , ee 2 2% 100} 2% Ma 3% Feb 
Alpha Portland Cement 100} 135 | 134 135 190) 115 Jan} 138 Feb 
Seuudiuin Cocour uew ° 69 | 68% 71 800, 54% Jan 76 Feb 

Preferred (6%)--.- le cece |} 101 101 100) 98'4 Jur iol Mar 
Amalgam Leather com _ Se | 14% 15% 400) 14 Feb 15% Feb 
American Cigar, com --_100}-.- |} 117% 117% 20; 97 Feb) 117% Mar 
Awer Cyanaiuid class A w ij. - 42 45% 200; 36% Jul 46% Feb 

ca ee: OF tsevansuss 41% 44% 400; 35% Jan 47 Feb 

Preierred.scccocce 100} - . | 93 93 20 SS Fet 06 Feb 
Amer Elec Curp v t c...-* 10% 11% 300 9 Mar 11% Feb 

ChE Bicanas es ee 234% 23% 100, 23% Marl 24% Feb 
American (.a8 & Elec com *| 779 74% SOM! 12,100) 64 Mar) ¥4¥% Jee 

le 93% 93% 400 92% Ju 95% Jao 
Amer Hawaiian S8___-- 10} 10 9% 10 1.700, 6% Marl 11% Jao 
American Home Products.* 2fi 26% 27 5.700; 264% Mar 27% Feb 
Amer Li & Trac com imme) 218 202 222 6.850) 197 Mar| 264 Jan 

PROG snancecewte 100} . | 108 108 100) 108 Mai] 115% Jan 
Amer row & Liucom ..--*} 59 | 55 61%} 31,200; 50 Mu} 79% Jap 

Preferred lu | 93% 93% 180; 924% Jen! 96 Jan 
Amer Rayon Products . 313 31 31%) 3,100; 24% Febl| 35% JaD 
Amer Rolling Mill com. 25 Hig 54 55! 430) Sly Ja 59% Feb 
American Seating Co_.100 297 290 297 | 40) 265 Jan| 335 Feb 
tua Superpuw Corp Cl A_* 25% 24 21% 3.400) 22 Mist 37% Jan 

Cliss 4 | 27 24% 27%! 17,000) 22% Mar] 39 Jas 

Prior preferred __...-- 25) 25 24% 25 900, 24% Mar) 26% Feb 
Arner ihread pre 5 3% 3% 100 $m Fe 4 Jan 
Arizona Vower common 100 29 29 100) 27 Mi: 944 Jan 
Arundel Corp A * 324% 33 300} 32% Marl 35% Jano 
Aout Crue a lee Chass A. *} 0 29 31 | 3.900 25% Mar 35% 48 
Vilunth kroit & “uwar *| l l 1% 3.700 aU in | 2% Feb 
Atlas Portland Cement... * Ot 19144 5%) 2.100) 49% Febl 55% Mar 
Auburn Automobile, eom2o 4 514% 65 | 1,000 KO% dunt 74 Mar 
Balban & Katzcomvte.25 72 72 72 «| 50, 68 Feb| 72 Mar 
Livelouw-Hartf Carpet com* vl VIM DIM 75 91% Mar 98% Jap 

' ww 99 102 | 1,100) 2 Mur) lio Jao 
Botany Cons Mills com..® —. 12% 2%) 100} 12 Mar} 13 Mar 
radivy Fireproof Prod_.1 1 S46 1 | 8,200) 63e Jan’ I% Jao 

reiwcp Miaeh coum od 11 11% 100; 10% Mar 15% Jee 
Brill Corp (new) Class A.* wh 40 42%] 1.100 sg Ma 7% Jan 

Class B “| 24 22% 2) | 500) 21%, Mar] 33 Jao 
bru-Awer Tob ord bear £1| 26%] 254% 26%] 1,400) 26% Fev) 27% Jeo 
Brockway Mot Trk new. ; | 3s 28 | WO} 25 Ju 20 Feb 
isrookivn City KE li 83% 7% %&%! «5.200 7% Jar u%& Feb 
Buff Nine & F Powecom * 29 20 30%; 2.900) 28% Ma tht, Fed 
Burroughs Add Mach pf100) 105 105 10 10) 105 Jan! 107 Feb 

hv iaect Ate .. 38| 46%) 46% 47%] 3.000] 40% Jan] 49% Feb 
Car Lig & Power, com 25] 2h 2 2% 4,900 1% Jui 24% Mar 
Ceutral Aguirre Sugar. - . 5 | 83 83 | 10) 80 Mar, 9% Feb 
Cental sceel cou } 65% 69 HOO) 60 Mar 74% Jap 
Ceutrifucal Pipe Corp. 23 21 23%) 9.500 I8%& Mua 27 Jno 
Onie Nipple Mfg CLA. .-.5' 412%| 42% 42% 3,300) 42 kev) 43% Jae 

Class # fy 26%) 25% 25% 600) 26% Fel 27 Jao 
Childs Co pref LO | 115 115 3 ) 1L5 M 119% jan 
Cicies Service coll PA) 42 | 40% Ww% 30.800) 37% Fel 12% Mar 

Preferred To 83%] 83 83%| 3,100) 83 Mar] 84 Jaa 

Preferred B_.....---- Kt , 7% 7% 200 7% Fer 7% Jao 

Preferred 4 B22... su 7i 7 100) 74 Mar| 7 Jan 

Bankers shares. ......- 20% 20% 100} 19 ba 20% Feb 
Cles eland Automobile com 244% 24% 100} 24% Mar 30 Jao 
Collins & Aikman Co com *} -- 38 39%! 1.000] 48 ; 3% Mar 
Columbian syidente 2%) 28 «6.2%)} ~16,500 2 Mar 3m Jan 
Commonw'lth Ed Co_.100} 1414) 141 142 120) 137 -Ma.| 143 Feb 
Cou wealth Vower Corp 

ee ae 34 32 35 14,800} 29 Mar| 42% Jap 

Preferred .......--- Bt hewcees &5 85% 700) 82 Mar| 588 Jap 

Warrants = Ss 40% 48 1.375] 30% Marl) 76 Feb 
Congress Cigar Co w i_..*|------ 40 42 1,100} 40 Mur| 44 Feb 
Cuusul Dairy Products 4% 4% 4%] 1.100 3% Mar 5% Jaa 
Con Gas, E L&P Baltcom*®| 50%] 49% 51%!) 4.400) 44% Jan) 58 Feb 
Consol Laundries. wi....*| 24 23 24%| 4,700] 22% Mar| 28% Feb 
Consumers Co, com....20]--.-..-- 9% 10% 400 5% Jan| 10% Mar 
Coutiueutal daklug, COMA 111%) 107 111% 2.300) 100 Mar! i2Z1% Feb 

—— 20% 17% 21%) 64,800! 15 Mur| 30 Jaa 

8% preferred ......10t 9744, 95% 9S 1,400} 92% Marj) lvl Fed 
Continental Tobacco. -...*)------ 13% 13% 200} 12% Mui 164% Jap 
Copeland Products, Ine— 

Class A with warrants 21%| 20% 21% 600| 20% Mar) 27% Jan 
Courtauids Lid. ._...-- | ee 32% 33%| 1,100) 31 Feb) 34% Jao 
Cuban Tobacco v t ¢...-.- ° ---| 60% 6OM% 100} 57 Feb| 64 Jao 
Cuneo Press com. ...---- . 30%} 28 30%) 2.400) 26 Fel| 31% Feb 
Curtiss Aeropl& M,com *| 20%| 20 21%] 2,800) 17 Marl 23% Jap 

Preferred .....-..-- 100} - 80 = 80 200} 80 Marl 89% Feb 
De Forest Radio Corp ..* 6% 5% 6 1,000) 5% Mar, 10% Jap 
Denver Tram new pf wi_.*}------ 35% 36 200} 34 Jun} 40% Feb 
Dinkler Hotels Co— 

(‘lass A with pureb warr* 23% 23% 24 200} 23% Mar) 25% Jab 
Dixon (Jos) Crucible... 100) - ~~ - - 148 150 150} 148 Mar| 159 Jap 
Doehier Wie Casting  |----- 15 15 100) 13% Jan 18 Jan 
Dubilier Condenser & Rad*|--. ~~. - 6% 8%!) 3.200 6 Mar) Il Jap 
Dunhill International. ...* : 21 21 300| 20% Mar) 26% Jao 
Durant Motors, toc-. oon) aan y 7, 9% 10%| 5.800| 9% Mar| 13% Jap 
Duz Co, Clase A-.-...-.*| 19%] 17% 20 700} 14 Jun} 21 Feb 

Class Avte ; ° 20 19 20 600; 14 Jat 22 Feb 
Fastern Rolling Mill, com") 739% 36 BY 94 | 600| 34% Mar) 46% Feb 
Eitingon-Schild Co ...%| 33%] 33% 33% 100) 33 Mar| 37% Jan 
ties BOud & share, pf lous) 105%) 105% 105% 350| 104% Jan| 10s% Jan 
Elec bond & Share Sec *| 69% 65% 70%] 21.000) ¢5 Mar| 86 Jap 
Elec Investorswithout war*| 49 45% 52%| 27.700) 41% Mar) 74% Jao 
Fleetric Refrigeration__..® 67 62 69%| 31,800 5u\M Mar 90% Jan 
Empire Power Corp..... "7 ‘a 27% 29%) S00 27% Mar 32 Feb 
Emporium Corp wi *| 35%) 35% 35% 200| 36% Mar| 39% Jan 
Kucineers Public Serv com*| 26% 25% 27 | 3.300 24 Jap 20% Jao 

Preferred (full paid) *} 100% 102% 500, 99 Jan} 104 Feb 

Preterred (60% paid). *|-.- 101% 101% 500| 98% Mar] 101% Feb 
Fageo! Motors Co. com. 6% 6 7 3,000 4 Mar 10% Jan 
Fajardo Sugar 10, 150%! 147 150% 60) 129 Jan} 9 Feb 
Federal Finance CorpciB*| 14 14 14 400} 13% Mar!) 17% Jan 
rederal Meter truck...) 40% 38% 41 1,900) 36 Mar! 45% Feb 
Federated Metals__.....*|..-.-- Ik 18% 200| 17 Mar 22 Jap 
Firestone T & R7% pt.100) - - 99 99%| 2,000) 98% Fei] lOO Jap 
Ford Motor Co of Can.100) 650 615 650 140) 600 Mar| 650 Mar 
Forhan Co clase A...... *| 18%] 16% 18%] 3,700} 13% Marj 20 Jap 
Foundation Co— | 

Foreign «bares Class A.*| 22%) 20 23%| 12.500) 16% Mar| 55 Jan 
Fox Thestrea C14 com.*| 26 24% 26 5.400} 21% Mar) 34% Jan 
Freed-Eisemann Radio...*| .._ _- 6% 6% 800 6 Feb 8% Jan 
Freshman (Chas) Co "| 22%) 18% 22%) 6,000) 17% Jan) 25% Feb 
Galv-Hovws Elec Co.com100) 59%) 59% 62 200} 59% Mar! 62 Mar 
Garland Steamship -- -. - - 3} le Gle 9ic| 1.200) 90c Jan 1 Jab 
Garod Corporstion “| 3%l 3 3%! 2.5001 2% Feb) 7 Jan 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. Last | Week's Range| for Range Since Jan. 1 
Sale | of Prices. | Week. , Sale | of Prices Week. 
Stocks (Concluded) Par. Price.|\Low. Hh. Shares.| Low. High. Stocks (Concluded) Par| Price. | Low. Hh Shares Low. Th. 
General Baking class A_..*| 66%| 60% 66%| 48,300] 58% Mar] 79% Jan | Swift International----- 15} 19%] 19% 19%] 1,600) 19% Mar] 22 Jan 
| eee “* 10% 9% 10%) 66,700 8% Marl 17% Jan | Tampa Electric = sabe 307% 318 90| 292 Jan} 330 Feb 
Gen Fireproofing com_...*}...._- 44% 45% 200| 44% Mar) 57 Jan | Thermiodyne Radio...-.*| 75c 75¢ 1 900 75¢ Mar 2% Jan 
Gen’! Ice Cream Corp | Laat 51% 52%| 1,400| 47% Mar) 56% JaD Thompson(RE) Radio vte *}______ 2% 2% 900 2% Mar 5% Jan 
General Public Serv w i__*|__.-- 15 15 600| 13% Jan| 16% Feb | Timken-Detroit Axle_--10 9% 9% 10 600 9% Mar; 11% Jan 
% preterred.......-- *| 102 101% 103 850) 101% Mar| 106% Feb | Trans-Lux Day Pict Screen 
Georgia L Pr & Rys com100}___~- 58% 64 200; 58 Mar| 73 Jan Class A com.....----- 10%} 10 10%} 12,100 8 Mar) 14 Jan 
Gillette Safety Razor_...*| 103 99% 104 10,600| 95% Mar) 114 Feb | Trumbull! Steel, com “2735 12%) 12 12%| 3,500) 8% Jan] 13% Feb 
Glen Alden Coal_-_. *| 159%! 155 159%! 2,800) 138% Jan| 166 Jan | Truscon Steel_.---.---- 10 234) 23% 23% 200) 234 Mar) 30% Jan 
Goodyear Tire & R.com1U0| 38 34% 40 22:700| 31% Mar) 50 Mar | Tubize Artif Silk C1 B ..*| 200 197 206 480) 197 Mar| 240 Jan 
Grand (FW) 5-10-25c 8t__*|- | 66 66% 300) 58 Mar) 85 Jan | Tung Sol Lamp Works--.*|------ 8 8% 500 7 Mar! 10% Jap 
Grimes Ra & Cam Rec..-* 3%| 3% 4%] 1,800 3% Mar 7 Jan Class A ere 18% 18% 500} 18 Mar) 20% Jan 
Happiness Candy St cl A.* 7%| 7%| 1,300! 6% Feb 8% Jan | United E lee Coal Gos v te*}____- 31% 35 1,400) 25 Mar| 44% Feb 
Founders shares ee 6%) 6% 6% 1,800 6 Jan 7% Jan | United Fruit Co wl- ~=---- 111%}| 107% 113 2,600| 107% Mar] 117% Feb 
Havana Elec Util v t c.--*|_-_-- | 43° 43%] 1.200; 43  Feb| 44% Jan | United Gas Improvem't-50) 101%) 96 104%/ 37,100) 85 Mar! 144% Jan 
SS aaa *| 69%! 68% 69% 700) 67 Mar| 71% ° Feb | United Lt & Pow com A? 85% 70 4% 90 69,800 70% Mar! 143% Jao 
Hazeltine Corporation...*| 13%| 13% 14% 400} 13% Mar, 17% Feb Common A new -..---- *] 17%) 15% 18%/118,600) 15% Mar) 28 Feb 
Hellman (Rich), Ine United Profit _ aring Wj---.--]| 12% 12% 100} 11 Jan} 14% Jan 
Pref with warrants... * | 33 33 100} 32 Mar| 36% Feb | UnRys& El salt,com.50] . . 18% 19% 200} 17% Jan) 19}, Mar 
Hercules Powder, com_100}- 151 152 20) 140 Feb 2 Feb | United ‘Shoe 1 wch., com.26 50K 50 50% 700 48 Feb] 52 Feb 
Heyden Chemical “= : 3% 3 1,500 1% Mar 2% Jan | US Dairy ProdclassA.--*| 37%) 37% 37% 100} 35% Jan) 41 Jan 
Hires (Chas E) Co— U 8S Gypsum com -20} 146 146 146 10} 146 Mar) 158 Jan 
Class A common....--*]...-..| 23% 24% 500} 23% Mar| 26 Jan | US Light & iiwatcom-..-10]--_~_. 20 23%} 1,700) “16 Mar| 23% Mar 
Hollander (A) & Son, com.*|___- 30% 30% 200; 340% Marl 36% Jan Preferred : -10 6% 6% 7 600 5% Jan 7M Feb 
Horn & Hardart Co ~ =—_ 51 ‘5 1,000} 41 Mar| 62% Jan] US Radiator C orp new wil......] 41 41% 400} 40 Mar} 42% Feb 
Industria] Rayon Class A_*| 15%| 15% 16%| 10,100) Li 3% Mar| 19% Jan | US Rubber Reclaiming.-*]-.--_- 16% 18% 700; 13% Mar, 21% Feb 
Int Concrete Ind Fre sh_10 7 7 7% 600) Jan 8% Jan | U 5S Stores Corp class A--*}..---- 23% 24% 300} 23% Marl 27 Jan 
Internat Rys v t c_. 100} 31%) 31 31% 400 30 Mar] 32 Feb Class Bao.sccassccsces “i. me 10% 10% 100} 10% Mar] 14 Jan 
Internat Utilities class A.*| 35 35 35 200| 34% Mar] 39 Jan | Universal Pictures------- ® 30%| 30% 32% 200} 30% Mar] 41 Feb 
Class B- oan 5% 5% 5% 8,400 5 Mar 9% Jan | Utilities Power & Lt B..-*}--.__. 15 17 500} 15 Mar| 18 Feb 
Johns Manville, Ine 7. 135 142 125) 136 Mar] 159 Jan Utility Share Corp 
Jones (Jos W) Radio Mfz.* 50c 50¢ 200| 50e Feb 1% Jan Option warrants. ------]------ 3% 3% 400 2% Jan Feb 
Keiner Williams Stamp. .*}- 16 16 100} 15 Mar) 18% Jan | Vesta Battery Corp ee 16% 16% 50| 16% Marl 16% Mar 
Kraft Cheese. -_-_-- 25| 70 68 71% 800} 68 Mar| 88% Jan | Victor Talk Mac hine__100]___._- 80% 86 600| 77% Mar) 96% Jan 
Kroger G ocery & Bak . — ea 118 118 10} 118 Mar] 130 Jan Ware Radio Corp-_-.----- _ ae 50e 8 50¢e 200} 50c¢ Feb 1% Jan 
Land Co of Florida *| 27 27 2k% 1,500) 27 Mar| 47% Jan | Warner QuinianCowl..-*| 27 26% 27% 1,200} 24% Marj] 29 Feb 
Landover Hold’g CorpCliA }}---- -- 33 33 100| 28% Jan} 35 Feb | West’n Auto Supply partic 
& Nav....-. 110 108 «6110 900} 103 Mar/] 120% Feb pref with warrants....*] 26%] 26% 26% 200) 26 Jan} 28 Jan 
Lehigh Power Securities__* Western Power, pref. ..100}------ 98% 98% 30; 96 Jan} 99 Jan 
New Cons Corp--..-.--- 15 14 16 76,900; 10 Mar} 22 Jan | White Rock Min Spgs, new]----.-| 30% 30% 100} 27 Mar| 30% Mar 
Lehigh Valley Coal Sales .50} - . 85Y%85Y% 50| 80% Jan; 88% Feb | White Sewing Mach, pref.* 7%| 38 50 7,600] 38 Mar| 50% Feb 
Lehigh Vall Coal ctfs new 40%| 39% 40%] 5,000| 37% Jan| 45% Jan] Wilson & Co (new) wi--- 11% 9% 12%) 1,700 9% Marl 14% Feb 
Libby Owens SheetGlass 25} 15% 146 =158 830 146 Mar] 219 Jan Ce 8. temas bd 3 22% 26 3.200 22% Marl 30% Jaen 
Liberty Radio Ch Stores..*| 45 45e 45 1,000, 35e Feb 3% Jan OS eae eee 61 64 700; 61 Mar| 73% Jap 
Marconi Wireless of Can_1}------ 95c j 800} 95c. Mar 1% Jan | Winnipeg Electric. 100}.-----| 49% 651% 700} 49% Mar| 51% Mar 
Wirel Tel, Lond. £1 5% 5% 5%! 1,400 5% Mar 6% Jan] Yellow Taxi Corp, N Y..*| 14 9% 14%] 17,000 9 Mar) 14% Mar 
McCall Corpo ation. _. nna 40 40 300} 40 Feb] 43 Feb 
McCord Rad & Mfg v te. e 21% 21% 21% 500| 21% Marl 25% Jan 
| a 100 — 39 45% 450| 37% Mar) 52 Jan Rights— 
__ 4 eee: 1% 1% 1%! 5,300 1% Feb 2% Jan 
Metro 5&50c 8t, pref. i00 —s 38 38 25| 38 Mar; 49 Jan | Humble Oil & Ref 25%| 25% 26%) 4,900) 24% Marl 27% Feb 
Metropol, Chain stores *| 39%) 39% 40 300| 39% Marl 49% Jan 
Middle West Utilities,com*| 119 113% 122%] 8,100} 109 Mar! 135 Jan 
Prior lien stock - - . . - 100] 118 117 118 170) 98 Jan| 122% Feb Former Standard Oll 
Preferred. ........- 100] 107%| 107 ~=108 230) 97 Jap} 111% Feb Subsidiaries. 
Midiand Steel Products..*| 458 45 44k 900) 44 Jan} 48% Feb 
peeeeee GM... ..-ccccss *| 24%)| 24% 25 600| 23% Jani 25 Mar | Anglo-Amer Ol] (votsh).£1} 18 17% «18 3,100} 17 Mar; 19% Jab 
Miller Rubber pref_- _- - 100} - - 102 102 10} 100 Jan} 103 Feb Non-voting shares ...£i}------| 17 17% 300| 164% Marl 18% Jan 
Miss River Pow pref__. _ 100} - - - 94% 95% 150} 94% Mar) 96 Jan | Borne Serymser & Co--.100)- ----- 245 250_- 20) 226 Jan] 250 Mar 
Mohawk & Hud Powcom.*| 25%) 25 26%| 3,900} 21% Mar| 25% Feb] Buckeye Pipe Line----- 50| 55%) 55% 56 500} 55 Marl 59% Jap 
Mohawk Valley Co.... *]---.-- 32% 35 1,200} 30% Mar| 37% Jan | Chesebrough Mfg------ 25) 69 68% 71%) 1,300) 65 Jan| 73% Feb 
Moore Drop&Forge, Cl A.*|--- - - 63% 63% 100} 63% Mar! 67 Jan | Continental Ol] vto_...10] 22%] 21% 22%) 19,100) 20% Mar) 25% Jan 
Municipal Serv Corp... -.- *| 13% 13 13% 800} 13 Jan}| 13% Feb | Crescent Pipe Lines-...25)------ 15% 15% 100} 15% Mar} 16 Feb 
Music Master Corp._... * 1% 1% 2%) 2,900 1% Feb 3% Jan | Cumberland Pipe Line.100} 132 131 132 30} 130 Mar! 137 Jan 
Narragansett Elec Ltg..50) 780%) 80% 80% 300] 75 Feb] 86% Feb | Galena-Signal Oil, com.100/------ 25% 27% 525) 25% Mar) 32% Jan 
Nat Elec Power, Class A.*| 21%) 20% 21%) 3,000} 15% Mar) 26% Jan New preferred -.-.-.-- 100} - - - --- 78 78 20| 78 Mar| 90% Jan 
National Leather __ __.-_10]- - - - 4 4 100} 4 Jan 4% Jan Old preferred ._----- 100} 92%} 92% 93 120} 92% Jan) 97% Jan 
Nat Pow & Lt pref..__-- *|7100 {7100 100% 725} 98 Marl 102% Jan | Humble Oll & Refining..25] 788%] 8234 89%] 13,200] 82% Mar) 99% Jan 
Nat Pub Serv Cl A com_.*| 20 18 20 3,100] 15% Mar] 24 Jan ERK pe as 65 63 65%} 1,900] 63 Mar) 65% Mar 
Class B common-.----__*}-.---- 12 13% 700| 10 Mar| 17% Jan | Illinois Pipe Line------ 100} 143 136% 144 220) 134% Mar) 144 Mar 
Natl Sugar Refining --~_100]--- - - - z112.)=«s112 25|z112 Mar] 129% Jan | [Imperial Oil (Can)-.--.-.-- *| 35 33% 35%) 6,200] 32% Mar) 38 Jap 
Neptune Meter Class A *|__.--- 244% 24% 200} 23% Mar! 25% Jan | [Indiana Pipe Line---- -- Btcaccs« 67 70 900} 58 Jan) 70 Mar 
Nev-Calif Elec com. __ 100} - - - - - 23% 24% 400} 18% Mar] 44% Jan | National Transit....12.50) 17%) 17% 18% 300] 17% Mar) 20% Jan 
New Mex & Ariz Land. .1] 13%] 12% 13%| 2,800] 11% Mar) 17 Jan | Northern Pipe Line. - -100} ------ 77% 77% 50} 70% Jan| 80% Feb 
N Y Telep 6% % pref_.100] 112%] 112 112% 200} 111% Jan) 113% Jan | Ohio Oll_.__.-.--.----- 25| 64 60% 64%] 4,000) 59% Marl 67% Jan 
Northeast Power, w i__.__ 25%| 23% 26%) 18,700} 20% Mar! 36 Jan | Penn Mex Fuel_._----- ee 18 18 100} 16% Feb| 23 Jan 
Northern Ohio Power Co.*} 17%] 16% 18%] 16,300) 15 Mar| 26% Jap | Prairie Oil & Gas_.-..-.-- 25) 56 54% 57%!) 9,840] 534% Mar) 60% Feb 
Nor Ont Lt & Prcom .100] 53%] 52% 53% 500} 45 Marl 67% Jan | Prairie Pipe Line------ 100] 126%] 125 126% 700) 12244 Mar) 127 Jan 
Nor States P Corp com. 100} - - - -- 107. 113%] 6,800} 101% Mar] 136% Jan | Solar Refining.....-.-- 100} - -| 200 202 70} 195 Mar} 212 Jan 
i, ars 100} 101 101 101 50} 100 Jan} 101% Jan | South Penn Oll_.....-- 100 7162 160 ~=—-:167 430] 157 Mar| 197 Jap 
Ohio Brass Co “B"_.._ a Oe 78 78 100| 77 Mar] 79% Jar | 25) 41%) 41 41\% 890] 39 Mar} 50 Jan 
Ohio Traction, com_ Shc acses 9% 9% 100 84 Jap} 10% Jan | Southern Pipe Line....100] 72%) 72 73 150} 61% Jan) 74% Mar 
Pacific Steel Boiler... __. 2 13% 14%] 3,600) 12% Mar) 16% Feb | So West Pa Pipe Lines. 100) - ----- 55% «56 250] 52% Feb| 56 Mar 
Penna Water & Power_100|-_----- 146 157% 180] 146 Mar| 174 Jan | Standard Oil Califnewco..| 55%] 53% 56] 32,600) 52% Marl] 58% Feb 
Peoples Drug Stores, Inc.*|..--.-] 34% 34% 100} 34% Marl 34% Mar | Standard Ol] (Indiana)..25) 64%) 63% 65 21,300} 61% Mar) 70% Jan 
Philadelphia Elec com..25|..--.-| 53% 54\% 300} 40 Mar] 67 Jan | Standard Oi) (Kansas)..25} 31%| 30% 31%| 2,800) 29% Marl 36% Jan 
Pillsbury Flour Mills... . 50}. . - -- 38 391% 300) 36 Feb} 48 Feb | Standard Oil (Ky) ----- 25|/z122%| 118 122%] 2,000} 108 Mar] 134% Jan 
Pitts & L E RR, com____50} 148 148 152 150) 130 Mar! 162% Jan | Standard Oll (Neb) ....100) 235 231 235 160} 211 Mar] 254 Feb 
Portland Elec Power___100]------ 44% 44% 300| 44 Feb] 4834 Jan | Standard Ollof N Y_--.25] 35 32% 3534] 16,100) 31% Mar) 474 Jan 
Procter & Gamble com__20|_.--..] 148 150 470) 142% Jan| 163 Jan | Standard Oil (O) com..100]------ 333 337 110} 328 Mar] 362 Jan 
Puget Sound P & Lcom 100} 55 51% 55%| 3,800) 45 Mar, 66% Jan Preferred. ....--.--- a 117% 117% 10} 116% Feb] 118% Feb 
Purity Bakeries Class A.25|......| 39% 40% 400} 39% Mar, 42 Jap | Swan & Finch_...---- 100} -- -- 19 20 250} 15% Marl 23 Jan 
GED DB. wcccccceccese *| 36%] 34 36%' 2,000] 33% Mar] 39% Jan | Vacuum Oil......----- 25' 102%) 98 102%! 8,500] 944% Mar] 109% Jap 
Pyrene Mfg...._______ 10 10% 10% «103 100} 10% Mar; il Feb 
Rand-Kardex Bu new wi.% 42 42 45 1,300} 39 Mar; 48 Jab 
Rem aenae tyeew Ms 40 34% 40 900} 30% Mar’ 52% Jan Other Oil Stocks. 
Reo Motor Car_______. iv 22%) 22% 23 4,100} 21% Mar 25% Jap 
Republic Mot T Truck vtec * 9 6% 9 1,100 6% Marl 16% Jap | Amerada Corp-.-.-.------ *| 25%) 25% 25%) 41,100] 25% Mar) 26% Feb 
Richmond Radiator..... _ ae | a 300} 15 Jap} 23 Feb | amer Contr Oil Fields-..5| 6% 5% 6%!| 2,700) 5 Jan 6% Feb 
. | eae 100 , 40% 414 300| 36% Feb] 41% Mar] Amer Maracaibo Co--.-.- 9% 7% 9%] 6,600 7% Mar| 14% Jan 
Rickenbacker Motor ____- . 6% 6% 6%! 4,400 5% Mar 9% Jan] Atlantic Lobos Ollcom.. * 2 2 2 300 2 Jan 2% Jan 
8t Regis Paper com_____- _, eee 67% 70 600} 58 Mar) 90 Jan POUUNNGE cccccccaasce .% 4 4% 300} 3% Jan) 4% Feb 
Schulte Retail Stnewwi..*| 52%] 49 52% 400) 45 Mar| 56% Feb | Beacon Oil Co com....-- *| 17% 17% 17%) 3,400] 16% Marl 19% Jan 
Schulte Real Estate Co__*].----- 19 19 100} 19 Marl 24% Jan | Cardinal Petroleum Corpl0 1% 1% 1%) 4,800 1 Jan 3% Feb 
. Roebuck, new com_*}-_.-_- 50 53 5,800} 49% Mar] 57% Jap | Carib Syndicate. ..-.-.---- 17%] 14% 17%] 40,100} 10 Jan| 22% Feb 
Seiberling Tire & R, com.*|_.___. 24 26 300| 24 Mart} 28% Jan | Consol Royalties....- Ee, eee 9% 9% 700; 8% Jan) 10% Feb 
Servel Corporation A___- 25 23 25 3,600, 20% Mar % Jan | Creole Syndicate----- -6] 11%) 11% 11%] 1,900) 11 Mar] 154% Jan 
Sharon Stee! Hoop. - “ho 25 25 25 100) 25 Jan} 294 Feb | Crown Cent Petrol Corp.* 3} 2% 3%] 7,100 2% Mar 7% Jan 
Sherwin Wms Cocom...25] 42%] 40% 42% 200} 42 Fet 43 Feb | Darby Petroleum.....-.-*]------]| 8le S1¢ 100} Sle Jar 1 Feb 
Shredded Wheat Co. cld100]_--_- 200 200 50| 200 Marl} 210 eet Gee Oe. cscctoses 1 1\% 1M%as 700 14% Mar 3% Feb 
Sierra Pac Elec Co com. 100 Sih ta 24% 25 1,000) 23 Mar| 28% Jan | Gibson Ol!l Corp.-.-..-.--- } 5% 4% 5%} 19,900 4 Mar 6% Jan 
Silica Gel Corp com v te_- 15 16 400} 11% Marl 22% Jap | Grenada Oil Corp-_-.---- 1¢ 55e¢ 55c 60c 200} 48c Jar 1 Jan 
, Singer Manufacturing. ico “365%| 350 370 50) 350 Mar] 385 Jan | Gulf Ol] Corp of Pa--_-.-- 25, 85%] 83% 86 4,800} 82% Mar) 93% Jan 
Singer Mfg Ltd_______- £1]-- 6% 6% 200} 6 #£=Mar 9 Jap | Loternational Petroleum..*| 32 30% 32%] 17,700] 28% Marl 37% Jan 
Suia Viscosa, ord_ (200 lire) 13 % 13% 14 4,500| 11% Mari 16 Jan | Kirby Petroleum --.-.---- ® 2% 2 2% 1,100 2% Jan 3% Feb 
Sou Calif Edison com__100} 125 121 125 5,100) 115% Mar] 142 Jan | Lago Oll & Tr Corpcl A..*| 20%) 19% 21%] 72,900) 1744 Mar] 25% Feb 
Ne w common.._....- 25} 31% 30% 31% 3,300) 29% Mar 35 Feb | Lago Petroleum Corp----.* ll 10 12 5,200 9 Mar 13 Feb 
7% pref series A 100] 110%} 110% 110% 200} 109%, Feb] 112 Jan Leonard Ol] Developm't.2/ 10% 9% 10%] 13,100 9 Mar] 12% Feb 
_ 6% pref series B__...100]-...- 97 97% 200! 97 Marl 99% Feb | Lion Oll & Refining------ *| 25 22% 25 3,200] 2234 Marl 25% Feb 
Southern Cities Utilities100 32 35 300} 32 Mar 40 Jan | Livingston Petroleum ----.*| -- 90¢ 1%} 2,100) 75c Jan 1% Jan 
' Voting trust certifs__100 25% 26% 5001 25 Mar 33% Jan Lone Star Gas - 2c se 52 52 100] 52 Jan} 56 Jan 
South Colorado Pow A__25]_.-- 23 23 100) 23 Mar 27 Jan Margay Ol! Corp ; 1% 1% 1? 2,100 1'¢* Jan % Mar 
South Dairies Class A. 50 48 51%] 2.800) 44 Mar| 57 Feb | Mexican Pasuco Oll_--.1 4 t% 4%) 21,100 3% Mar 5% Feb 
ae ninwats 305% 34%) 24,800) 25% Mar] 39% Feb | Mexico Ol Corp ne 10¢ 10c 10c} 4,000] 10¢ Jan} 12c Jan 
Southern G & P Class A__*| 2414] 23% 25 3,200} 22 Marl 27% Feb | Mountain & Gulf Oil----- ij--... 1% 1% 200 1% Mar 1% Jan 
Southern Ice & Utilities A*} 29%] 27 29%! 1,800) 24% Jani 30% Feb | Mountain Producers \ 25%| 24% 25%] 14,500] 23% Jan] 26 Jan 
S‘eastern Pr & Lt. Com.*| 30%) 28 31%] 21,200} 24 Mar| 46% Jan | National Fuel Gas- 100} 14544] 14545 145 10] 135 Jan} 159 Feb 
Common new w i___- A 28% 32 1,200} 23 Mar| 41% Feb sew Bradford Oll -é 6 by t% 6} 3.4K 6 Jan 6% Jan 
epee: 62%] 62% 62% 300! 61 Feb] 65% Feb | New York Ol 7 2 12% 12% 12% 400} 11% Jan) 17 Jan 
 . .. pe eeegeete 11%] 10 11%| 6,000) 7 Mar| 15% Feb | North Central Tex Oil. ._* 9% 9% 9% 100 9 Mar) 124% Feb 
Southwest Bell Tel pref 100} 114 114 1114 50| 111% Jan} 114 Mar | Ohio Fuel Corporation -25| 35%] 35% 35% 100} 344 Jan) 36 Jan 
Sparks-Withington Co_._.*| 22%] 21% 22% 800i 21% Jan| 28% Jao | Ohio Fuel Oil___._----- }|-- 35 35 100] 34%. Marl 35 Jan 
Splitdorf Beth Elec Co___* a7 &% 37% «337% 100| 37% Mar} 43% Jan| Peer Oll Corp er 14 1% 1%} 7,300 1% Mar 2% «Feb 
Stand Publishing Cl A__25 16% 16% 17 3,300] 15 Mar; 19 Feb | vennock Ot] Corp...-.--- oe 20% 21% 1,500} 19% Mari 22% Feb 
Stand Tank Car com._._.*|_..._- 10% 10% 100| 10% Mar| 14% Jan Red Bank Oil__.._..-.-- 25}--.-- 19% 20 2,300 6% Feb| 20% Jan 
Steel Co of Can, com__100]..._- 10244 102% 25) 101 Feb] 102% Mar | Relter-Foster Ol] Corp... * 18% 17% 20%| 5,600; 14% Jan] 24% Feb 
Stromberg-Carlson.....25] 33 33 33 100; 28 Mar! 33 Mar | Royal-Car Oil Syndicate.*| 30« 30c 40c} 5,000) 300 Marl 66c Jan 
Strook (S.) & Co, Inc.._.*}.._-- 43% 431 100} 40% Jan| 45% Feb | Ryan Consol Petroleum-..*)-- -- 6% 6% 800 5% Febi 7% Jan 
Stutz Motor Car ._------ *| 28%] 27% 29%) 4,400 23% Marl 37% Jan | Salt Creek Consol Oil- ee 9 9 200 8% Marl 10 Feb 
Superheater Co.......-.- ., 138 138 25' 138 Mar] 140 Mar | @alt Creek Producers...10| 32 31% 32 5,600) 29 Mar! 36 Jan 
Swift & Co-_- 10! 113% 1173 250 113 Jan! 116% Feb Savoy Oll__.._.-...-. l--... 2 2% 500 1% Feb 2% Mar 











Mar. 13 1926.] 


Other Oil Stocks 


(Concluded) Par. 





Tide Water Associated Oil_ 

>, aaa 
Venezuelan Petroleum __- 
Wilcox ou & Gas new 


Mining Stocks 


Arizona Globe Copper _-_-1 
Bingham Mines Co < 
Calaveras Copper ._._-- 

Calumet & Jerome Copp- i 


Carnegie Metals__.___- 10 
Consol Copper Mines_ 
Cons M & 8m of Can__- - 2% 


Cortez Silver Mines Co__ 
Cresson Cons Gold M & M- i 
Derby Oil & Refg com_- 
Divide Extension... --.--- ] 
Engineer Gold Mines, Ltd .5 . 
Eureka Croesus___..__.- 
First Nat Cop.........- 5 
First Thoushs Gold Min_-_} 
Forty-nine Mining Co..-_.1 
Golden Centre Mines. ___& 
Goldfield Florence 


Hawthorne Mines, Inc___]|__ 


Hecla Mining. ___.___-. 
Hollinger Consol G M_ 
Jerome Verde Develop. Bic 
Kay Copper Co 
Kerr Lake ; 
Mason Valley Mines____- 
National Tin Corp-_-_- 50¢ 
New Cornelia Copper - - -- 
New Jersey Zinc . - 1M 
Newmont Mining Corp_10 
Nipissing Mines--_-.------ 
Noranda Miner Ltd_-_--- * 
North Butte ag 
Onto Copper ' 
Plymouth Lead Mines_--_1 
Portland Gold Mining-_-.-1 
Premier Gold Min, Ltd__1] 
Red Warrior Mining 
Rochester silver Corp 
South Amer Gold & Plat 
Spearhead Gold Mining 


Tonopah Belmont Devel 
Tonopah Extension B 
United Eastern Mining--_1 
United Verde Extens 
Utah Apex... 

Utah Metal & Tunnel _- I 
Wenden Copper Mining | ! 
West End Extension Min 1 


] 

] 
Teck Hughes 4 1}. 

] 

] 


Bonds— 
Allied Pack, deb 88. _.1939 
Debenture 68------ 1939 


Aluminum Co of Am 78193: 
Amer G & E deb fs 2014 
American Power & Light 
68 old without warr.201¢ 
Amer Rolling Mil! fs__1935 
American Thread 6s8__192s 
Amer W Wks & FE) 68.197 
Anaconda Cop Min 68_192 


Andian Nat Corp 6s 1940 
witbout warrants------ 
Assoc Gas & Elec 68. _1955 


Assoc’d Sim Hardw 4 4%= "34 


Atlantic Fruit Ss__. 194! 
AtlhG & W 188 L 58__195' 
Balt & Ohio RR 5s. _.2000 
Beaver Board Cos 1933 


Belgo C 


Bell Telep of Can 58 105 
Berlin City Elec 648.1928 
64s. 102 
Beth Steel equip 78 19% 


Boston & Maine RR 68104 
Brunner Turb & Eq 7 4 


ao 


-50e1- 


anadian Pap 681943) -- 





Buffalo Gen Elec 5s_ ..1956 
Canadian Nat Rys 78.195 


Cities Service 6s 196 
New wil - 

Cities Sery 78, Ser C__196¢ 

Cities Serv 78, Ser D_ _ 196 


Cities Serv Pr & Lt 68.1944 


Cons G, EL & P 68 A_194! 

5s Series E_. .195 
Consol Textile 8s 194 
Crown Will Paper 6s ‘51 
Cuban Telep 7 4s8--.-.194) 


Oudaby Pack deb 5 48.103 


56... 104f 
Detroit City Gas 68__1947 
Detroit Edison 7 1 


Eltingon-Se hild Co 68.1932 
Elec Refrigeration 68 _ . 1936 
Est RR of France 7s. 104 
Europ’n Mtg & Inv 7 48'S 


Federal Sugar 68 

Fisk Rubber 54s8_...1931 
Florida Pow & Lt 58. .1954 
Gair (Robt) Co 7a..1937 
Galena-Signal Oil 78. .1930 


General Petroleum #s8_192> 

lat 5e Aug 15 194 
German Gen Elec 6 48.194 
Goodyear T & R 5s. . -1925 
Grand Trunk Ry 6 48-1936 


Great Cons Elec 6 48-195 
Gulf Oil of Pa 58 1937 
Seria! 1 1027 
Serls al 7 ad ‘ 1‘ ; 2s 
Hamburg Elec C so 76. .19 
Hood Rubber 7s 19 
Indep Oil & Gas 6 %s_.19 
Inland Steel deb 5 8_19 


923 


3 
Inspir Con Cop f s 5 
781929 


Krupp (Fried), Ltd, 
Laclede Gas L 54s. 
Lehigh Pow Secur 68. 2026 
Leonard Tietz Inc 7 48 "46 
with stock purch warr’ts 
Libby, McN & Lib 78.1931 
Liggett Winchester 78.1942 
Long Island Ltg Co6s.1945 


Manitoba Power 7s__.!941 

Deis an essasnecncs 1951 
Mass Gas Cos 548- --1940 
“Morris & Co 7%e8 19230 


Nat Dist Prod 648-1945 
Nor States Pow 6 448- .1944 


.1934 


- 1935) - 





6a gald notes 1n99 
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; Sales Friday 
Last |Week'’s Range| for Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. for 
Price.|Low. High.| Shares Low. High. Bonds (Concluded) — Price.|Low. High.| Week. Low. High. 
26%] 25% 26%) 29,800) 25% Mar| 26% Mar | Obio Power 5s Ser B__1952| 95 95 95 9, 
99%| 97% 99%! 10,300 7% Mar| 99% Mar | Otis Steel 5¢..._._.___ 1941 O8% 98% 98 Hie + Mar 38% Feb 
7 5% 7%) 33,700 4% Jan 7% Feb | Pan Amer Petrol6s wi1940| 101%| 101% 102 : 101 Mar| 104% Jan 
25 24% 25 1,400} 22 Mar| 27% Jan | Paramount Bdway 5%s'51| 96%! 96 9834|414,000} 96 Mar) 98% Feb 
es 5e 5c] 5,000 5e Jan 6e Feb | Penn-Ohio Edison 6s8_.1950) 102 101% 103 43,000} 98% Jan) 106 Jan 
Penn Pow & Light 6s__1952/______ 97% 98%! 11,000} 97% Mar] 99 Jap 
5s Series D__...... 953; 98 97% 98%| 21,000} 97% Mari 99 Jan 
Phila Electric 5448__..1947|_____- 106% 106%| 2,000) 106% Jan} 107% Feb 
BP Shendcneankann 1953) 107%} 106% 107%] 10,000} 10634 Mar| 1074 Mar 
l4c l4c l6c} 4,000} lle Janj 2le Feb __ Re See ,  ———— 107 107 1,000} 106 Jan| 107% Jan 
53%} 49 534} 4,800) 49 Mar! 53% Mar j} Phila Elec Pow 5}9s_.-1972) 1004%| 100% 100% /|122,000) 100% Mar} 100% Mar 
i de tictist t 2% 3% 600 2% Mar 4 Jan | Phila Rapid Transit 68 1962)______| 99% 99%| 9,000! 97% Jan! 99% Feb 
lle lle llc} 1,000) 10c¢ Janj 16c Feb | Pure Oil Co 6%s-__--- 1933) 103%| 103 103%! 77,000) 102% Jan} 103% Feb 
sgn anid 19 20 1,700| 18% Mar! 21% Feb | Rand-Kardex Bur 5%s'°'31) 109 108% 1114%/117,000) 101% Marj] 115 Jap 
. m. *. \% “<< 1 Ee 2% Bn ey Danube Corp 
206 ) 210 10! 180 Mar| 222 Mar ho ys ya 950; 97%) 97 97%%| 23,000} 94 Jan| 98 Feb 
dear 7e —-8c| 6,000} 6c Jan| 8c Mar | Rhine-Westphal RiP 7s8'50| 95%| 95  95%<| 60.000; 93% Jan| 96 Feb 
2% 2% 2% 600} 2% Mar 2% Jan | Sauda Falls Co 58_...1955) 94%) 94% 95 19,000) 94% Jan} 96 Feb 
2% 2% 2% 200) 2 Feb 3 Jan | Schulte R E Co 6s___.1935| 97 9444 97%) 17,000) 93 Mar| 98% Jan 
‘sini sinc 3c 3c} 1,000 3c 30 Feb Se Feb 68 without com stock1935/_.....| 84 8454/ 13,000) 84 Mar| 86% Jap 
14% 2% 15%] 7,200); 12 Jan| 18% Feb | Shawsheen Mills 7s._.1931)______ 100% 101 7,000} 99% Feb| 102% Jan 
SOBRE 5e 6c} 5,000; 5e Jan 7c Jan egane & Halske 7s_.1928| 98%) 98% 99 30,000} 96% Jan| 99% Jan 
20c 17¢ 20c} 5,000} 17¢ Mar) 25¢ Feb 1935) 97 96% 97 69,000} 94 Jan} 97% Feb 
7c 6c Sc} 26,000} 6c Jan} 10c Jan Sloss Shei Steel & 1681929) 103 103 103 8,000} 102 Jan} 103 Feb 
— 6e 6c] 2,000) 5e Feb 8c Jan Purchase receipts. - - - -- 103 103 103 9,000} 10244 Jan} 103 Mar 
aay 1\% 2 2,700) 1% Mar 2% Jan ] Scivay & Cie 6s____..1934]____..] 103 103%} 66,000) 102 Jan} 103 Feb 
aan lle llc} 2,000 9c Jan} 18e Feb | Seutheast P & L 68__.2025 
20c 20¢ 28c} 85,500] l6e Fet 32c Feb Without warrante------ 91%| 90% 92 (|246,000) 89 Mar 3 Feb 
194%] 16% 19% 10,600) 15% Mar) 19% Mar | Sou Calif Edison 5s__.1944) 9954) 99% 99%4/| 33,000) 96% Jan} 99% Mar 
a 18% 18% 300; 17% Jan 19% Feb | Stand Oilof N Y 6448-1933] 105%) 105% 106 26,000} 105% Mar| 107% Jan 
1% 1% 1% 700' Q91le Jan 1% Feb | Stutz Motor of Am 7448 °37|_...__.| 114 114 3,000} 111 Jan} 120 Jan 
2 2 2h) 14,900 1% Jan 2% Mar | 8un Oil 5}4s_-..-...--- 1939} 99%| 99% 99%] 36,000) 97% Jan| 99% Feb 
1% 1\% 1\% 300) 1 Jan 1% Feb } Swift & Co 58__Oct 15 1932 97% 97% 97%) 86,000); 96% Jan 98 Jan 
Sede an 2 2 100) 1% Jan 2% Feb | Thyssen (Aug) 1&8 781930) 96%) 95 97 154,000) 93 Jan| 97 Feb 
5c 5e 6 5,000 he Feb 7c Jan | Tidal-Osage Oil 78____1931|/_.._._| 104% 105 3,000} 103% Jan} 105% Mar 
20%) 19% 20% 800; 19% Mar) 21% Feb | Trans-Continental O11 7s'30| 93%] 93% 94 44,000] 92% Mar] 98 Jan 
ae Fae SO} 194 Mar} 210 Jan | United Elec Westph Power) 
53%| 53% 53% 200! 4614 Jani 57% Feb Corp (Germany) 6%8°50| 87 86% 8&7 75,000| 85 Jan| 87% Feb 
Sihere 6% 6% 1,300 5% Mar 7% Jan | United Oil Producers 8s 31 swe 31 39%| 2,000) 30% Jan| 45 Feb 
13%} 13% 14%] 1,600) 12% Mar, 18% Feb | United Rys of Hay 7448'36| 110 110) «(1110 8,000} 109% Jan} 110 Jan 
2% 2% 2% 100 2% Feb 3% Jan | US Rub ser6%% notes ’27}_.___. 101 101 1,000} 100'4 Mar} 102% Jan 
50c 7c 67c) 23,800| 47¢ Mar| 75e Jan Serial 644% notes. _1928) ___- 102 102%} 13,000) 102 Jan| 102% Jan 
21c 14¢ 21e} 25,500 8c Jan| 2le Mar Serial 64% % notes..1929| 102%| 102 102%| 26,000! 102 Jan| 102% Jan 
50c 50 55e 700; 50e Febj 55e Mar Serial 64% notes..1930) 102%} 102 102\% 8.000] 101% Jan| 102% Jan 
er 23 244161 2,800 2 Jan 2% Mar Serial 644% notes. .1931)_.___ 101% 101%} 5,000} 101 Mar} 102% Jan 
ee 23¢ 25¢} 2,000! 20e Jan) 35c¢ Feb Serial 644% notes. .1932|)_._...__| 101% 101%] 6,000} 100% Mar] 102% Jan 
iia 3c 3c 1,000 3c bet 3c Feb Serial 644 To noves . . 1933! _ - _. 101% 102 8,000} 10044 Mar! 102% Jan 
i 4% 5 ye 3% Feb 5% Feb Serial 645 notes..1934| 102 101% 102 6,000) 101% Mar| 102% Feb 
4c 3c ic} 18,000 2c Feb 5c Jan Serial 64% % notes._.1935| 101%} 101% 102 3,000} 100% Mar| 102% Jan 
3 3} 3% 2,000) 26 Jan 3% «Feb Serial 644% notes. .1936]_- ._| 101% 102 7,000; 101 Mar] 102% Jan 
3% 3%! 1,100) 2% Jan 4% Jan Serial 6 14° % noves_.1937| 102 101% 102 5,000} 100% Mar| 102% Feb 
SOc 58e SOK | 18,000] 52e Feb 14% Jan Serial 644% notes__1938|___...| 101% 102 5,000| 1004 Mar} 102% Mar 
se 46¢ 46c 1,000] 43¢ Jar 7 Jan Serial 646 % notes..1939)_.....| 101% 102 3,000} 100% Mar) 102% Feb 
28% 30 400| 27 Mar| 33 Feb Serial 64% % notes__1940|____._]| 101% 102 7,000} 100% Mar] 102% Feb 
9% 9% 9%! 7,000) 6% Feb| 11% Feb | OS Smelt & Ret 5 48.1935) 101 100% 102 21,000} 100 Jan} 102 Feb 
2% 1% 2%! 8,700 1% Fet 2% Mar | Vacuem Oil 7s__._._..1936| 104 | 104 104 51,000} 104 Mar| 104% Jap 
2% 2% 2%] 2,200 2% Mar 3% Jan | Walworth Co64s__..1935| 9614) 96 96%) 13,000) 95 Jan| 98 Feb 
4c 4c 4c 1,000 3c Nov 17¢c Jan 68 ‘ ..1945) 95 95 95 4,.000| 94% Jan on _ 
Wehbater M2.! . - 6a. 1933] ee ree 97 97%! 6,000) 97 Feb 01 ap 
White Sewing Mach 681936 96 95 97 (151,000) 95 Mar} 99 Jap 
; = Foreign Government 9 
83%) 77 $3 44)$15,000) 75 Mar} 89 Jan and Municipalities. 
71 70 72 24,000) 70 Mar] 80 Jan | Baden (Germany) 7s. .1951 ahs 93 93 $5,000| 93 Feb| 93% Feb 
‘ 107 107 1,000} 106% Jan] 107% Feb oe enos Aires(Prov)7 \s'47| 100%! 100% 100%/197,000| 99% Jan| 101% Feb 
99%) 99% 100 {186,000} 98 Jan} 100 Feb | Caldao(Deptof)Col 7 46846) 95%) 95% 95%) 2,000) 95% Mar) 95% Mar 
; ‘ Canada (Dom of) 4%8 1936) _- 98% 98%! 47,000) 98% Mar 99 Feb 
97%| 97% 97%)210,000) 96 Jan} 98 Jan | Cologne (City) 6448..1450| 87\% 86 87%4/|107,000) 85 Jan} 88% Feb 
ons 101% 102 . 5 000) 101 Jan| 103 Mar | Columbla (Rep of) Dept of| 
1024} 102 \% 102 1,000} 102% Mar] 103% Jan Antioquia 78 1945) 91% 91% 92 31,000} 90 Jan 92% Mar 
93% 93 93% 30,000 93 Mar| 94% Jan | Danish Cons Munic 5 5 48°55] anes 98 98%| 76,000) 97% Mar| 90% Feb 
102%} 102% 102%) 52,000) 102% Mar] 103% Jan | Denmark (Kg) 5s 1955) 99% 98% 99%) 85,000) 98 Mar| 99% = 
68. _..1970) 101 100% 101 24,000}; 99'4 Jan} 101% an 
99%) 99% 99 34) 10,000} 9914 Mar] 100% Jan Dresden (City) 78---.1945| 92%| 92% 93 | 37,000 2 Jan| 94 Jan 
93 93 93 ‘4 | 57,000} ¢ 2% Mar| 95% Jan] French Nat Matt SS 7e 1940 ‘| 81 80% 81%! 30,000; 78% Jan} 82% Feb 
wecnee 954 95%) 35,000) 95 Jan} 96% Feb | German Cons Munic 78 ‘47| 954%) 95 954%| 37,000} 95% Mar| 95% Feb 
=---| 23% 28 34,000) 20 Jan| 33% Jan! Gratz (City) Austria 88'54) 96% ‘| 964% 97%) 4,000 Jan} 98 Jap 
71 70% 72 23,000) 69 Mar Jo Feb | Heidelberg (Cityy 74481950} 98 | 98% 98%) 20,000) 98% Jan) 98% Jab 
9544) 9544 95%) 98,000) 95% Feb] 95% Jan | indust Mtge Bk of Fivland | ' 
biedven 95 96 9,000! 93% Febl 98 Feb let M colle? 7a 1944 98% 98 98%) 51 000! 96% Jan) 99 Jap 
. 100% 100%! 9,000) 100 Jan} 100% Mar | Italian Pub Util Inst 7s °52 93 | 93 93 | 5,000) 93 Mar| 93 Mar 
100%} 100% 100%} 19,000) 994 Jan} 100% Jan | Medellin (Colom) s# _ 194% 99%| 99% 100 | 27,000) 98 Jan} 100 Feb 
99 % 95 99 | , 14,000} 98 Mar| 99% Mar Nether’ds (Kingd) O86 Fel aca : 106% 10654) 6,000) 106% Mar] 109% a 
97 97% 98% 9,000) a7 Ma 1s Mar Oslo (City) 5 1o4 i 07 97% 4.000) 97 Mar 97'4 Mar 
104 103% 104% | 53,0001 103% Jan| 104% Jan | Rhinelbe U aten 7e_...1946, 94%) 94 94%| 62,000) 94 Jan| 94% Jan 
o--- 95 954 ‘| 2,000| 94% Jan} 96 Jan | Russian Govt 648 19149) , 14% 14% 1,000} 14% Mar 7% Feb 
95%) 95% 95% 9,000; 95% Jar 97 Jan 648 certifs ae 14 14%| 9,000) 14 Mar 7 Feb 
101 100% 101%] 22,000! 99% Jan} 101% Feb 54s. .--1921] 14% 14%, 9,000) 14% Febj| 17% Jan 
-- 110% 111 *| 3,000) 110 Jan} 111% Feb | certificates 1921| 13% 13% 14 | 10,000) 13% Mar 17 Feb 
934) 93% 93%} 68,000] 92% Jan} 93% Mar | SantaFe(Argentina)7e 144% 94 | 93% 944%) 44,000) 92% Jan] 9% Feb 
93)4) 93% 93%) 57,000) 93% Fe 94 Mar | Sarre Basin con 7s 1935 ted 95% 95%) 3,000) 94 Jan} 91% Feb 
130 128% 130 4 25,000) 12544 Feb] 130% Mar | Saxon State Mtge Inv 78°45; 4 93% 94 21, 000) 93% Jan| 94% Feb 
103%] 102% 103%/|109,000) 101% Jan) 103% Mar! Switzerland Govt 544s 1929!) 101%!) 1014 101%) 17 000) 101% Mar = Jan 
= vA os “4 24% 75,000 93% Jan| 95 Feb | Upper Austria (Prov) 78°45!-...-- *| 90 90 | 4,000! 90 Jan! 9 Jan 
07 06% 107 000) 105 Feb] 107 Jan 
87 "87 “7 ry - 3s — eS , = | * No par value. &kCorrection. /Listed on the Stock Exchange this week, where 
99 99 99 11000 99 ae, - , Ae | additional transactions will be found @ New stock. che ption sale. ; ¢ Ex-cash and 
109%} 109% 109%] 6,000) 108% Jan| 109% Feb | stock dividends. w When issued zEx-dividend. y Ex-righte. 2 Fx-stock div. 
93%) 93% 94 49,000} 92% Jan| 95% Jan — ee — — $$ —_ — 
954%) 95% 95%! 16,000! 94% Jar 95% Feb] 
‘i ) 2 : ; . . . 
ete Tt49 +44 4 yoo tity bee tty t-) | Americans Engaged in Business Abroad Exempt from 
_— 195% 23% 50,000 128% Jan 123% ~~ Provisions of Income Tax. 
«-"% « 0 mm, ym 
52% +4 52% ‘aa 81s — 44 | | One of the provisions included in the 1926 tax revision 
sees 05% 96 000 92% aD up Mar | ° eas 
94%| 94% 444 7.000 90% Jan| 98% Feb Act relieves from the income tax levy American citizens en- 
om GS} 9s} 24,000 84 eb . P P : . , . . 
93%] 93% 93 %4 [107,000] 934 io +t oon gaged in business in foreign countries. The National For- 
105 104 105 | 3,000) 103% Jan] 105 Mar he IT" yee " ‘ of , ‘ j wre > rj 
102%} 102% 102%| 9.000 102 Sani ios ian | CSN Trade Council points out that it, together with the 
-"O5 93%¢ 95 44 197 soul ss Mar nyEte Mat United States Chamber of Commerce, the American Manu- 
95% 93% 95%/197,.000 r, Mar 95% Mar 
97%| 9744 98 | $7,000] 93% Jan| 99% Feb | facturers’ Export Association and other organizations have 
9S Os 98%) 5S.000 97% Mie 
107%} 107% 108%| 11,000] 107% Mar 109" Feb backed this legislation for several years. The Council says: 
BH 5K S54 27 O00} 85 ' } } ; > 
100 F 99% 100 18,000} o8% eb 101 oe The tax involved has not been large, but the irritation caused by the fact 
- 100% 100% 5.000) 100 Jj 10] Jan | that Americar have been the only foreign traders engaged abroad who 
“O51 r+ 101 9000 ‘94 _ ett: -_ have had to pay income tax to their own Government has made it difficult 
95% 95 95%) 29,000 an 06 re o secure the hest tyne « mericans for representatior ne toreig i . 
104%] 104% 104%| 5,000] 104% Jan 105” Feb | ° , ve best type of Ameri f P rey —_ 1 in a 7% ign rs 
98% 99 | 45,000] 97344 Mar] 100% Feb | The recognition of the princiy that American CLUSERS SOFCRe Snowe Oe 
9S%| 98% 99 81,000] 98 Mar; 99% Feb] pul in equal footing with their competitors in their efforts to promote 
100 ’ 100% 101 33,000 100% Mar 101° Mar ir foreign trade is of far-reaching value. 
od 92 BBadl Sas 90% Jon Ra, Feb The citizens of all foreign countries pay no income tax on incomes earned 
95 95  95%| 76.000] 93 Marl 95% Feb | during their residence abroad, and this provision (Section 213-b-14) now 
places American foreign traders on a par with their competitors. Some of 
96 . 96 | 56,000) 95 Mar) 97% Feb | the classifications of Americans thus relieved from income tax are as fol- 
~— ior \“ 10734 ey oo eT h = of 4 por lows: Exporters, importers, sales managers and the business force generally 
. 100% 100%) 12,000 100 Jan 10114 Jap vf American firms situated in the foreigns field, Americans employed in 
ios alias 105% 105% | 20,000} 103% Jan} 105% Mar] banking, insurance, accounting, freight forwarding, branch manufacturing 
“sea Ata ite hoes 90% — Bass, te 4 professional men, such as lawyers, doctors, dentists, etc., employees of ship- 
108 ‘ 105 105 10,000 104% — ios” Jan | Ping companies, retail and wholesale merchants and educators. 
97%| 96% 98 17,000} 96% Feb| 99 Jan The terms of the paragraph provide for the relief of Americans who are 
115 | 114% 116 (339,000) 108 Mar] 131 Jan bona fide non-residents during six months or more of the taxable year upon 
1n3! 103 193% 25.900! 109% Mart 194%) tan 

















income earned in the country of residence. 
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Latest Gross Earnings by Weeks.—-In the table which 
follows we sum up separately the earnings for the first week 
of March. The table covers 5 roads and shows 4.66% 
increase over the same week last year: 





—_a. 
First Week of March. 





1926. 1925. | Increase .| Decrease. 
on Mbthtcniieee Reitrathacine tabeeuetehd 


| = 





$ ye 

Buffalo Rochester & Pittsburgh - 314,274| 295,274 TOO lc woéue 
Canadian National... .-- ._| 4,386,699) 4,086,169) 300,530) ____ 
Canadian Pacific... -- 2,963,000) 2,809,000) 154,000 nd 
Minneapolis & St Louis. ___-_--- 273,326; 287,888) -..--- 14,562 
St Louis-San Francisco -- ~~~ 1 674,027 | -, | > ae 31,255 

een to 960s)... ce ccccccs 9,61) 326) 9,183,613) 473 330) 45,817 
Net increase (4.66%). in ie ' fo: i= 











In the table which follows we also complete our summary 
of the earnings for the fourth week of February: 














Fourth Week of February. 1926. | 4 1925. Increase.) Decrease. 
$ $ ea 

Previously reported (5 roads)___|10,040,.925| 9,259,278) 816,705 35,058 
Duluth South Shore & Atlantic- 107 040) @ 104,329 Det sewwee 
Geers & Pierigs...«<.«ccccce 44,400 * 34,843 Dt § sasaan 
Great Northern.............- 1,729,000, 1,658,462 70,538 ri ce 
DEON DODO. ...-cccncccecs 8 434) 12,636 : 4,202 
Mobile & Ohio_____- bak be li dh 390 861 364,477 26 384 dua 
Nevada California & Oregon- -_ - 2,474 3,428 pd 954 
St Louis Southwestern ______- 503 500) 540,516 = 37,016 
Southern Railway System... _-. 3,992,920) 3,785.395| 207,525; -—_-  -_- 
> ° \, . Sita eraainaQeenqneressenes 657,215 644,891 cf. | a 
Western Maryland______._.-.-- 464,406 $75,403) a 
VU UU 17,941,175) 16,783,658) 1,234,747 77.230 
Net increase (6.90%)- oe ees Me 4 oe 








In the following we show the weekly earnings for a number 
of weeks past: 

















Current Previous Increase or 
Week. Year. Year. | Decrease. % 
ei Be oe $ 
Ist week Jan. (15 roads)_-__ 16,483,387) 15,221,149) +1,262,238] 8.29 
2d week Jan. (15 oe = re 16,801 715) 15,778.084| +1,023.634) 6.50 
3d week Jan. (15 roads)__- 17,.314.742| 16,076,124) +1,238,618) 7.71 
4th week Jan. (15 roads)_.__| 23.422.685) 23.465.449 —42.764| 0.18 
Ist week Feb. (15 roads)..--| 17,503,007) 16,641,621 +861,386| 5.17 
2d week Feb. (15 roads)... 17,767 644) 17.263 755) + 503,889) 2.91 
3d week Feb. (15 roads -| 17 674.195) 16 G40 594) +72%.510) 4.27 
4th week Feb. (15 roads)_.__| 17,941,175) 16,783,658) +1,157.517) 6.90 
lst week Mar. ( 5 roads) 9,611,326! 9,183,613 +427,713| 4.66 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
tl deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





























Gross Earnings. | Net Earnings. 
Month nage 
Increase or Increase or 
1925. 1924. Decrease. 1925. 1924. Decrease. 
$ $ $ $ 
Feb . .| 454,009,669) 478.451 607) —24,441,938) 99,.460.389) 104.441,895) —4,981.506 
Mar. | 485,498,144) 504 362.976) —18,864.833) 109,230,086) 114.677.7511 —5.447.665 
April _| 472.591 665) 474,287,768| —1,696.103) 102.861.475) 97.471.685| +5.389 790 
May | 457.664 .385) 176.549, 801) + 11,114,584! 112.859.524| 96 054.494) + 16.805.030 
June _| 506,002,036) 164,774,329) + 41,227,707) 130,837,324) 101,487,318) + 29,350,006 
July. | 521.538 .604)| 480,943,003) + 40,.595.601| 139.606.752' 111,786,887) +27. 819.865 
Aug 554.559 318/507 .537,.554| +47.021.764) 166.558.666 134.737.2111) +31.821.455 
Bept.. | 564.443 .591| 540,063,587) + 24,381 .004| 177,242,895) 159.216.0004) + 18,026 891 
Oct — |590,161,046/ 571,576,038) + 18.585 O08! 180 695,428) 168.640.671) + 12.054.757 
Nov. .|531.742,071| 504 781.775) + 26,960,296) 148,157,616) 131,381,847) + 16.775.769 
Dee _ .|523,041,764| 504,450,580] + 18,591,184 134,445,634) 124,090,958 + 10,354,676 
1926 1925 1026 1% } 
Jan 180 062 .657'481 022 69° 3,960,038 102,270,.877‘101,323,883! 946 994 
Note Percentage of increase or decrease in net for above months has been 
February, 4.77 dec.; March, 4.74% dec.; April, 5.53 ine.; May. 17.49% Ine.:; 
June, 18.91% ine.; July, 24.88% ine.; Aug., 24.2 ine.; Sept., 11.32% ine.; Oct., 
7.14% ine.; Nov., 12.77% ine.: Dec., 3.69 ine.: Jan. 1926. 0.93 ine 
In February the length of road covered was 235.642 miles in 1925. against 236.031 


miles in 1924; in March, 236 


559 miles, against 236 048 nm iles ir 
against 234.045 miles: in May 


246,663 miles, against 239.098 miles; in June, 236,779 
miles, against 236 357 miles: in July, 236,762 miles, against 236.525 miles: in August 
236.750 miles, against 236.546 miles: in September, 236.752 miles, against 236.587 
miles; in October, 236,724 miles, against 236,564 miles: in November. 236.726 miles 
against 235.917 miles: in December, 236,959 miles, against 236,057 miles: in January 
1926, 236,944 miles, against 236,599 miles in 1925 


April: 236.664 1 ites 


Net Earnings Monthly to Latest Dates.-—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

—Gross from Railway 


Net from Railway Net after Tares— 


1926 1925. 1926 1925 1926. 1925. 
s $ $ > s BS 
Baltimore & Ohio Chicago Tern inal 
January 275,295 297,808 32,826 35.284 -11,356 5,018 
Southern Pacific 
Atlantic Steamship Lines— 
January 933,401 795,986 75,867 267,183 52.870 282,313 
Union Pacific 
January ... 7,692,372 7,523,808 2,237,384 2,101,219 1.586.110 1,414,753 
St Joseph & Grand Isiand 
January -. 321,189 286 214 114,862 81,333 90 346 64,764 
Gross from Ratlway— Aratlable for Int Net Income—— 
1926. 1925 1926 1925 1926 1925. 
$s $ $ s s 
Missouri Kansas Texas Lines 
January .__ 4,537,966 4.901.323 $77,628 1,039,986 386 618 417,823 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings——- ———Net Earnings 





Current Previous Current Previous 
Year. Year. Year. ear. 
Companies. $ $ $ $ 


cAmerican Pr & Lt Co Dee 4,852,590 4,199,454 *2,.339,954 *2, 149 
12 mos ended Dec 31-..-.-50,519,120 44.113-399°23813. 173 *76068.409 
American Tel & Tel Co Jan 7,889,000 6,835,000 *3,672,000 *3,099,000 


*Barcel Tr, Lt & Pr Ltd Jan 8,622,175 7,922,049 6,033,629 5.620.148 





——Gross Earnings 


Current 


Compantes. Year. 
a, 


cElec Pr & Lt Co 
@ 12 ‘mos ‘ended 
Winnipeg 


Jec¥31 





1 333 





(9 @in/ 8D pam: 









Previous 
Year. 


504,814 


——Net Earnings——— 


Previous 
Year. 


Current 
Year. 


3 $ z $ 
VY ¥Dec 4,164,056 _3,793,656 *1,765,032 *1,558,212 
44.614.878 941,452,378 1841786 


16425 .549 








165,55 


* After taxes. c Earnings of subsidiary companies only. e Given in 
pesetas 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
Companies. $ 
Kansas City Power WUec'25 989 836 531,683 106,431 425 ,252 
& Light Co ‘24 944,348 480,881 87 447 393 434 
12.mos ended Dec 31 '25 10,162,301 5,334,431 1,202,948 4,131,483 
‘24 9,498,741 4,716,030 1,080,387 3,635,643 
z Jan’26 1.013165] 566.445 107.315 | ‘459.130 
"25 987.414 546,450 94,118 452 332 
12 mos ended Jan 31 '26 10,303,761 5.354.427 1,216.145 4,138,282 
'25 9,567,161 4.798.988 1,078.793 3,720,195 
Southern California Jan'26 2,082,354 1,225,865 500 427 725,438 
Edison Co ‘25 1,812,946 977 40 424,211 553,249 
12 mos ended Jan 31 '26 25,100,811 16,809,102 5.896.028 10,913,074 
°25 21,534,402 8.575.889 4,972,105 3,603,784 
Utah Power & Dec'25 925,525 *535,.090 177.472 357 ,618 
Light Co . 878 994 *497 507 177.222 320,285 
12 mos ended Dec 31 '25 9,854,500 *5,.370.356 2,139,345 3,231,011 
'24 9,331,444 *5,001.562 2,130,696 2,870,866 
* Includes other income. 
———Month of January——— —-12 Months Ended Jan. 31— 
Surp. after Surp.after 
Year— Gross Neat. Charges Grose. Nat, Charges. 
b x % $ $ 
Baton Rouge Electric Co— 
., ao 85,302 32,828 26.870 810,898 270,488 198,372 
1925 .. 74,018 33,970 28.416 716,969 258,962 204,428 
Black Val Gas & El Co— 
1926 - 505 208 197,031 150.937 5,099,192 1,931,726 1,504,822 
1925 474,056 204,925 169,611 4,674,335 1,592,072 1,149,107 
Cape Breton E] Co Ltd— 
EN titel de 55,106 11,066 5,357 566,277 93,368 24,537 
1925 -_ 56.743 10,539 4,588 653,362 119,337 50,939 
Edison El lum Co of Brockton— 
1926 170,280 63,156 62.379 1,675,854 583,497 589,443 
1925 ‘ 171,429 79,143 79,533 1,590,542 575,909 575,619 
The FI Lt & Pr Co of Abington & Rockland— 
1926 _. 53,382 11,180 11.001 546,941 113,200 108,470 
1925 42.018 4.728 4,324 442,408 62,469 59,619 
El Paso Elec Co (Del 
ae 241,620 99,149 85.811 2,570,631 921,535 737,050 
1925 “ek 223,606 845,525 67,351 2,438,622 855,546 638 ,660 
Fall River Gas Works Co 
1926 88,633 24.874 24,829 996 .332 246 810 243,555 
1925 90 327 29 025 28,647 1,009,371 256 522 254,971 
Gal-Houston Elec Co 
1926 333,586 75,724 20.135 3,946,408 1,009,409 368,494 
1925 326,122 70,450 24,123 3,874,883 1,029,579 490,740 
Haverhill Gas Light Co 
ct weewet 55,401 6.653 6.648 635,836 130,545 130,231 
SEES succes 57,487 10,822 10,817 624,677 147,159 145,912 
Houghton Co El! Lt Co— ’ 
SED cusecn 42,506 21,747 17.935 07 222 153,616 108,136 
1925 " 52,814 22,100 17,851 511,269 496 89,340 
Jacksonville Traction Co— 
1926 .... 137,009 53,213 35.779 1,368,000 492,853 339,307 
1925 101,641 31,204 20,931 1,115,525 $21,537 197,250 
The Key West Elec Co— 
1926 - 28.835 11,589 8 .A64 273.974 105,659 75,199 
1925 .. a 22,718 8.360 5,580 242,405 93,859 64,239 
The Lowell El Lt Corp- 
1926 171,838 67.703 67.692 1,634,189 572,646 569 647 
1925 158.180 60,822 §0,.520 1,548,948 533,016 516,495 
Northern Tex Elec Co 
1926 210,060 65,066 35,962 2,447,803 7€8,122 421,043 
1925 220 530 71,192 42,807 2,680,428 925,195 587 ,536 
Puget Sound Pr & Lt Co— 
1926 - 1.255.795 978,539 371,850 12.913.522 4,637,539 2,723,944 
192 1,184,549 503,760 $25,132 12,557,821 4.614.691 2,624,219 
Savannah Fl & Power Co— 
1926 193.302 78,053 47.382 1,982,736 721,235 352,313 
1925 170,238 65,608 34,263 1,902,115 18,145 343 957 
Sierra Pac Elec Co 
1926 98 586 31,900 28.318 1,135,114 {88.783 436,690 
1925 ‘ 100,329 26,817 20.910 1,106,822 429 856 357 ,060 
rampa Elec Co 
1926 440.484 186.308 177.908 3.502.399 1.465.843 1,404,303 
1925 264,975 130 426 126.1*7 2.406,410 1,041,513 086 534 
New York City Street Railways. 
Gross *Net Fired Net Corp 
Revenue. Rerenue Charges. Income 
Comnanies b $ s i 3 ne 
Brooklyn City Dec ‘25 1.025.910 194.331 47.557 146.774 
'24 =1,019.277 182.820 38.375 144.445 
12 mos ended Dee 31 '25 11.664.945 2.121.721 998.651 1,523,070 
'24 11,.877.654 2.282.418 479.590 1,802,828 
Brooklyn Heights Dec '25 1.569 7.679 57.954 50.275 
(Receiver) "24 1.569 7.494 57.954 — 0 460 
12 mos ended Dee 31 '25 19,920 84.279 695.465 —611,186 
"24 412.546 70 580 696.677 —626,097 
Brooklyn Queens Dec'25 233.057 33 815 57.716 —23,.901 
County & Suburb "24 228.938 FO .S11 52.669 —1,.259 
12 mos ended Dee 31°25 2,606 213 208.758 648.410 —439,652 
‘24 2,565 993 513.890 631.339 —117,549 
Coney Island & Dee ‘25 225.964 27.469 32 802 —5,342 
Brooklyn "24 226 856 416.579 27.038 19,541 
12 mos ended Dec 31°25 2.877.442 487 941 385.821 102,120 
'24 2,915,947 719.959 332.548 387.411 
Coney Island & Dee '25 5.565 —1,.068 13.524 —14,592 
Gravesend *24 5016 —11.291 13.504 —24.795 
12 mos ended Dec 31 °25 131.086 20.078 162.849 -142,771 
"24 129,896 9.050 162.937 —153.887 
Nassau Electric Dec '25 502 364 19.199 96.379 —77,189 
‘24 507.954 109.984 92.547 17,437 
12 mos ended Dec 31°25 5.987.367 896.168 1.127.264 —231,096 
‘24 5.905.658 1.114.759 1,109,297 5 462 
South Brooklyn Dec '25 95.759 25.573 23.475 2,098 
‘24 91,672 22,996 23.656 —660 
12 mos ended Dec 31°25 1.431.625 449.216 312,836 136.380 
°24 1,228,347 345.676 289,413 56.263 
Manhattan Bridge Dec ‘25 21,711 2.173 334 1,839 
3c Line *24 23 388 1.563 297 1.266 
12 mos ended Dec 31 °25 251.649 13.881 3,824 10.057 
24 269.884 16.211 3,481 12,730 
Interboro R T Sys Dec'25 3.840.045 1,8699.693 1,094.798 774.804 
(Subway Division) ‘24 3.582.106 1.668.673 1,100,593 568 .080 
12 mos ended Dec 31 '25 40,946,227 18.029.823 13,036.789 4.993.034 
'24 39,154,098 17.149.926 12.791.5448 4,358,378 
Elevated Division Dec '25 1.646.079 476,751 692.889 —216.138 
‘24 1,630,187 388 .265 690.153 —301,888 
12 mos ended Dec 31 °25 19,093.631 5.277.244 8.290.952—3.013.708 
"24 19.196.829 4,842,409 8,210,196—2,867,.787 
New York Rapid Dec '25 2.768.617 75,292 499 487 375,805 
Transit ‘24 2,610,721 810,638 494.034 316.604 
12 mos ended Dee 31°25 31,471.030 10.395.974 5.982.073 4.413.901 
‘24 29.316.917 9.028.420 5.824.095 3,204,325 











Mar. 13 1926.] 





Ne et ‘Cate. 








. Rev R Che I 
enue evenue T ncome. 
Companies. $ = 
Third Avenue Ry Dec'25 1,264,880 237 ,293 225,292 12,001 
System °24 1,251,759 209.248 296.263 —17,015 
12 mos ended Dec 31 '25 14,584,358 2.666.984 2.669.645 2,661 
. : 24 14.711.897 2.661.963 2.695.757 —33.794 
New York Railways Dec'25 642.854 118,980 72,337 46,643 
"24 693.120 160,216 210,663 —50,447 
12 mos ended Dec 31 '25 8,310,234 1.537.900 1.505.287 —32.613 
‘24 8,705.366 1,180,197 2,945,212—1,865.015 
Eighth Avenue Dec 25 89.738 —6,148 2.475 —$-s 
‘2 97.741 —181 1.958 —2,1; 
12 mos ended Dec 31 '25 1.067.963 —80,.267 25.853 —106,120 
‘24 1,167,558 —10,550 93,513 —104,063 
Ninth Avenue Dec '25 45.738 —5,536 4,396 —9,932 
24 44,742 —4,117 4,231 —8,348 
12 mos ended Dec 31'25 497.357 —129.092 47,917 —177,009 
, ‘24 483.116 —70,627 34,439 —105.066 
N Y & Harlem Dec '25 116,863 70,338 80.066 —9,728 
24 126,009 27.341 50.128 77,213 
12 mes ended Dec 31 '25 815.645 1,258,168 618.726 639.442 
24 1,457,211 1,493,146 613,424 879,722 
Second Avenue Dec '25 94 343 9,494 17,433 —7,938 
(Receiver) 24 91,028 9,540 17,529 —7,9R9 
12 mos ended Dec 31°25 1.045.730 61,544 198.129 —136.584 
'24 1,093,037 90.462 219,466 —129,004 
N Y & Queens Co Dec '25 64.555 9,070 24,992 —15,922 
24 59.946 3,535 25.574 —22,039 
12 mos ended Dec 31°25 799.811 127.446 300,083 —172,637 
"24 616,855 99,605 318.679 —219.074 
Steinway Railways Dec '25 67,215 5.915 9,978 064 
(Receivers) 24 65,601 3,525 5,344 —1,819 
12 mos auded Dec 31 ‘25 746.759 68 302 3 ' Za 
"24 ~=811.597 56.276 52,166 4,110 
Long Island Elec Dee '25 33,368 8.710 4,129 4,582 
(Receiver) 24 32.958 3,007 4.296 —1,289 
12 mos ended Dec 31 '25 434 568 97,261 49,497 47.764 
'24 «401.602 3,985 49,689 —45,704 
N Y & Long Island Dec ‘25 43.220 6.488 5,760 728 
(Receiver) 24 36.404 —1,307 6.746 —8,053 
12 mos ended Dec 31 '25 509.487 76,224 77.194 —970 
°24 4 «=©6452.712 44,655 81,104 —36,449 
Ocean Electric Dec '25 17,263 —395 3.403 —3,798 
24 17,641 1,441 3,504 —2,063 
12 mos ended Dec 31°25 326.141 73,963 65,149 8,814 
‘24 332,327 109,334 64,371 44,963 
Manhat & Queens Dec '25 36,312 5,264 9.7 —4,501 
(Receiver) "24 33,260 4,173 9,909 —§,737 
12 mos ended Dec 31 '25 423 926 96,996 118,649 —21,653 
'24 =. §91..310 67,275 112,033 —44,758 
Richmond Light & Dec ‘25 57.452 4.894 11,259 —6 365 
Railroad "24 68.7 20 1.605 10,263 —8.65 
12 mos ended Dec 31 '25 755. 290 20,957 136.251 —115,304 
24 $10,312 78,041 116,492 —38, 451 
* Includes other income. — Deficit. 





FINANCIAL REPORTS. 


Financial Reports.— An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
sublished. The latest index will be found in the issue of 

arch 6. The next will appear in that of March 27. 


American Telephone & Telegraph Company. 
(Annual Report—Year Ended Dec. 31 1925.) 
Extended extracts from the remarks of Pres. W.S. Gifford, 
together with income account and balance sheets for the year 
1925, also several other important tables, will be found on 
subsequent pages. Our usual comparative tables were given 
in V. 122, p. 1301. 


Buffalo Rochester & Pittsburgh Railway. 
fist Annual Report Year Ended Dec. 31 1925. 
The remarks of President William T. Noonan will be found 
under “Reports and Documents’ on subsequent pages. 


STATISTICS FOR CALENDAR YEARS 

















1925 1924, 1923 1922 
Number pass carried - 1.371.900 1.597.160 1.732.760 1,704,172 
Pass. carried | mile 46 935 307 = 5l 900 115 54.902.112 50.389 629 
Revenue per passenger__ 105.12 cts 101.95 cts 101.74 cts 96 96 cts. 
Rev. per pass. per mile... 3.073 cts 3.138 cts 3.211 et 4.279 cts 
Revenue tons carried. 10 304 201 9 921.072 14 066 8f4 9.715.054 
Tons carried | mile 15850: $6) 45438 1479310 868 2218411 169 1490490 252 
Revenue per ton_- : $1 2892 $1 3684 $1 .3727 $1.4798 
Rev. per ton per mile_. 0 903 cts 0.918 cts. 0.870 cts. 0.965 cts 
INCOME STATEMENT FOR CALENDAR YEARS. 
1925. 1924. 1923 1922 

Freight revenue at | 314.886 $13.575.578 $19.310.382 $14.366 438 
Passenger revenue__---_- 442.158 1 628 372 1.762.856 1 652.35: 
Other pacaane i 680.899 643 698 662.233 58S 521 
Incidental. - - - ow 122.926 104,205 289,176 139,192 
Total oper. revenue_ $16 569.781 $15 951,853 $22,024 651 $16.746.506 
Maintenance of way - -. 2.100.406 $1.713.591 $3.913.515 3 391.728 
Maint. of equipment... 4.527.035 4.683.447 7.079.622 505.106 
Es so 6 nk win 425 661 307 .580 309.011 "937 294 
Transportation - - - - 6,229 922 6.240.218 8 433.139 6.710 689 
Miscellaneous - is 29 986 29.568 31.968 28.214 
I ns ok ns iw oe 493 966 490.165 513.974 174 488 
Transp. for investment. Cr.16.246 Cr.13,.445 Cr 105 962 Cr 14.759 
Total oper. expenses $13 690 729 $13.451.122 20. 175,269 $16. 332 659 
Net operating revenue__ $2,870,052 $2,500,731 $1,849,382 $413 847 
Tax accruals_---- fal 487 .000 407 ,000 401.023 367.016 
Uncollectible revenues - 9.015 932 863 4.788 
Operating income.___ $2,374,037 $2. 092. 798 $1. 447, 496 $42.043 
Hire of freight cars-_---- 397 .348 618.000 l 592,104 83.134 
Other income. --------- 398.190 417,431 524,975 586.166 
Gross income- -- . - - - - $3 169 574 $3. 128 230 $3.563.775 $1.211.343 
eae ee $781.163 752.099 $760,164 713.810 
a oaks ie Sih a tn > dn 1.705.869 1,727,030 1,713,965 1,681 .829 
Miscellaneous... ~~. -..-- 20.946 27.217 8.148 6.870 








Balance, surplus----- 5S j 081 498df$1 191.165 
Previous surplus ------ 060,543 $4,277,420 002.448 $6,228 881 
Adjustments, &c______- Dr 494 473 58.760 Dr.26.526 Dr.255.268 
Preferred divs. (6%)--- 360 .000 360.000 360.000 360.000 
Common divs. (4%) ---- 420 000 420,000 420,000 420,008 

Profit & loss, surplus. $3,447,665 %4,060.543 $4,277,420 $4,002,448 
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GENERAL BALANCE SHEET DEC. 31. 


1925. 
Assets— $ 


Invested in road 
equipment, 

Improvements on 
leased property 


2,326,042 
Dep. in lieu of mtg. 


&c_64,985,971 64,946,833) Preferred stock. 


1924. 
$ | _ Liabilities— 
Common stock. 


1925. 





1924. 
> 


--10,500,000 10,500,000 
6,000,000 6,000,000 


| Gen. mtge bonds. 4.427.000 4,427,000 
26,327 | Cons. mtge. bonds.25,578,000 25,578,000 


| First mtge. L. P. & 





property sold. ee 3 -waseane C. RR. bonds... 350,000 350,000 
Sinking funds 990 17,332 | Equip. trust oblig. 5,714,000 6,457,000 
Misc. phys. prop_. 8,124 6,821 Non-negot. debt to 
Inv. in affil. cos_. 1,099,108 1,098,107 affiliated cos__-_ 7,409 7,447 
Other investments 235 305} Traffic, &c., bal’s. 186,418 182,607 
0 Se eae 550,343 906,451) Accounts & wages. 881,832 744,645 
Material & supp_. 1,726,548 1,653,156) Miscell. accounts. 714 702 
Balance from agts. 99,064 118,058 | Int. mat'd unpaid_ 11,768 11,635 
Demand loans and Funded debt ma- 

deposits... _- 441,602 822,839 tured unpaid __- —-" 17,000 
Special deposits. __ 16,740 21,643) Accrued accounts. 496.121 505,722 
Loans & bills rec'le 240 270 | Deferred liabilities 1,478,242 14.127 
Traffic, &c., bals. 793,273 527,412) Tax liability - . 210,495 111,330 
Misc. accts.receiv. 312,443 265,564 | Accrued deprec’ n. 8,534,267 8,116,561 
Int., divs., rents, | Other unadjusted 

&c., receivable_ 2,289 2,897 SS 325,300 317,043 
Deferred assets. __ 36,633 37,633 | Corporate surplus. 4,718,474 4,717,849 
Unadjusted debits. 418, 060 869, 913 | Profit and loss__.. 3,447,665 4,060,543 

_ Sa 72, 867, 706 72,121 554) Pevasteveune 72,867,706 72,121,554 
—V. 122, p. 879, 606. 


Columbia Gas & Elec. Co. (of W. Va.), 


(Annual Report—Year Ended Dec. 31 


The remarks of President Philip G. 
the consolidated comparative income accounts 


1925.) 


Cincinnati, &c. 


rossler, together with 
for several 


years of the Columbia Gas & Electric Co. and subsidiary 
companies, and the consolidated balance sheet as of Dec. 31 
1925 and other statistics, will be found on subsequent pages 


of this issue. 


CONSOLIDATED BALANCE SHEET DEC.” 


31. 


{[Co. and sub. cos. controlled by practically 100% stock ownership.) 


19 
Property acct_x146, 743. 757 94, 542,037 


Guar. funds dep. 
with trustees: 


RG ee ee 
U nited Kingd. 
5%% notes 97,906 
State & munic. 
securs. non- 
taxinOhio. 2.070.513 
U_ 8. securs 1,834,706 
Empl. stk. acct. * 
Sink. fund assets 124,218 
Central Union 
Trust Co. acct —ee 
Pref. stk. subser. 375,903 
Other securities 
owned 8,023,784 
Cash _. 2.137.604 


Ace'ts receivabley6, 127,820 
Mat'ls & supp 2,146,103 
U. 8. Governm't 
securities. _ - 
Int. & divs. acer. 
Deferred assets. 


705,313 
518,400 
1,472,118 


Total (each side) 172. 378. 145 116, 598, 689 Surplus 





1924. 1925. 1924, 
Ltabtlittes— $s $ 
Common stock_y50.000.000 50.000,000 
7% pref. stock 23.859.900 14,805.000 
9,063|Un.G. & E. pref 7,980,400 5,000,000 
Min stks sub.cos 33,200 45,200 
97,906';0.G &E. pref. 
stock ‘ 291,20 352,900 
Dayton P. &t. 
2,073,080 Co. pref stock 7.366.200 sea eects 
1,823,078} First mtge. 58.. 8.255.500 11,104,500 
834,.150'|5% golddebs._. 2,588,140 2,588,640 
87,317) 3-year 5% notes 12,794,000 -___..-.. 
Pur. mon. notes ” 276.000 
173.721\|0.G &E. Ist 6s 1,238,600 1,238 .600 
616,150| do 6% debs_ 195.500 196.500 
D.GasCo.1ist 5s 1.290.000 1.314.000 
6,.541,991|H D.&G Ist6s 2,733,500 3,391,000 
2'558_466| Hunt Gas notes 39.389 
4,290.055| Day. P.& L. 58. 9.505.000 -....--.- 
1,687,065 | Day Ltg Co 5s 1,469,000 cusenmne 
| Notes payable. 5.000.000 1,630,000 
| Ace'tapayable-. 1,511,390 1,585,146 
589,525 | Acer. taxes, &e_\ 3,570,339f 1,521,675 
675,087 | Accrued rentals. { \ 555,645 
| Def'd labilities. 660,164 694,096 
| Reserves for re 
| newals, contin- 
—J| gencies, &c._. 16.895.611 11,934 827 
15.140,.500 8,325,569 


x Comprising electric generating stations, high voltage transmission lines, 


distribution systems, 
owned. 
Note.- 


Gas & Electric Co. of the 


trustees under the stock purchase plans No. 
Columbia Gas & Electric Co. and its sub. cos 
of Columbia Gas & Electric 


pledce 


gas fields, 
y Includes notes receivable. 
There is a contingent liability, 


leases and stocks of subsidiary companies 


due to the guaranty by Columbia 


principal and interest of $160.548 notes of the 
2 for employees of 


1 and No. 


Co. common stoc 


k, 


These notes are secured by 
being purchased 


by subscribers to the said plans, and are being paid off as weekly and month- 


ly payments are 
1308, 609. 


withhe.d from salaries of the 


purchasers. 


Vv. 


The North American Co., New York. 


(36th 
The 


Annual Report 
remarks of President Frank L. 


Dame 


Year Ended Dec. 


31 1925 
», togethe 


122 


aes 


.) 
r with 


the report of Vice-President and General Manager Edwin 


Gruhl, 
sequent pages. 


parative balance sheet ar 


are given under “ 


Reports and Docu 


Ws 


» also given. 


ments’’ 


on sub- 
A comparative income account and a com- 


122, p. 1311, 


1170. 


Consolidated Gas, Elec. Light & Pow. Co. of Baltimore. 
A win ual Re port 


The 
with comparative 
Dee. 


748, 747. 


remarks of President 
income 
31 1925, and other statistic: 
“Reports and Documents” 


Ended Dec. 
A. 
and bala 
] data, 
on subsequent pa 


Year 


Herbert 
account 


31 
Wagner, together 


1925.) 


nee sheet 


V. 


ges. 


Phillips Petroleum Company. 

(Annual Report 

The remarks of President Frank Phillips, together with a 
comparative income account for six years, and balance sheet 


as of Dee. 
ments”’ 


1925 

Asseis— 
Plant & prop. 
Acc’ ts receivable 
Notes receivable | 
Accept. receiv'le/ 
Inventories ___. 
Dueonstockpur- 

chase warr'ts. 
Prepaid expenses 


$ 
107 237,939 
4,242,509 
67,062 / 


10,291,275 


10,355 
358,178 


Cash & callloans 27,222,633 
Deferred charges 
to operation. 


402 ,802 


129, 832,7 
x Authorized 2,500,000 shares without noqmtnad < * 


ing, 2.407 .082 shares. 





before April 1 1926.—V. 





Year Ended Dec. 


1924. 
ote TAabiltttes— 


31 1925.) 


E SHEET DEC. 31. 


1925. 


as of 


will be found under 


122,p. 


31 1925, will be found under “Reports and Docu- 
on a subsequent page. 


CONSOLIDATED BALANC 


1924 


« 
5.110) Capital surplus.«91,177,860 63,260,340 


85 

1 678. 918! 10-year deben’s. 3,200,000 
67.205) Equip. tr. notes. 569,971 : ile 
57,546 | Notes payable. 5,870,057 
12,109,091 Divs. payable 1,805,311 924,949 

Notes payable 
RAE | (current) ___- ____. 2,203,007 
266.612| Accts. payable. 1,206,919 1,414,620 
y3,770,784| Depl. &depr.res. 33,491,536 24,689,900 
SOE csasves asec 651,411 

271.777 | Res. for conting., 
Fed'l tax, &c. 1,581,155 1,192,761 


753 103,407,044! 





y Cash on deposit only. 
440 cash fund set aside for retirement of $2811. 000 74%% 
122, p. 225. 





oO 
r ded ucting 


Total.......129. 832 753 103, 407. 044 
ar value. 


utstand- 
$2,923,- 


bonds on or 
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Kansas City Power & Light Co. 
(Annual Report—Year Ended Dec. 31 1925 
The remarks of President Joseph F. Porter, together with 
a comprehensive income account for years 1923, 1924 and 
1925, and balance sheet as of Dec. 31 1925, will be found 
under “Reports and Documents” on subsequent pages 
BALANCE SHEET DECEMBER 31. 


1925 1924. 1925 1924 
Assets $ $ Liabtltttes b $s 
Plant, prop. & eq_45,154,121 42,554,150) *Capita] stock 15,571,150 15,571,150 
Inventory.....-.~. 1,161,410 1,109,327| Funded debt 25,000 000 23,000 000 
Investments_. 17,152 19,657 | Mortgage payable 150,000 150,000 
Acc’ts & notes rec. 1,583,470 1,445,929) Notes payable 1,000,000 = 1,625,000 
Work in progress 23,651 14,257 | Consumers’ depos 438 235 414,976 
Accrued earnings 423.840 373,772 | Acc'ts payable and 
Cash . . 180,517 327.525 accrued liabil’s. 1,524,147 1,623,702 
Deferred charges 95,447 118,450; Deferred earnings 8 824 11,213 
Unamort. financ’g Deprec’n reserve 5.217.063 4,121.91 
expenses - 3,388,523 3,362,997) Res. for injur., &c- 150,151 116.56 
Oth. unamort.debt 2,553,680 2,649,443; Surplus 5,522,240 5,340,956 
> a 54,581,811 51,975 506 Total 4,581,811 51,975,506 
*Capit: al stock outstanding represented by 110,000 shares of Ist pref 


stock and 250,000 shares common stock, both having no par value, 
an aggregate stated value of $15,571,150.—V. 120, p. 1881. 


New York Central Railroad Co. 


(Condensed Statement of Earnings Year Ended Dec. 
President P. EF. March 1. 


but with 


31 1925 


Crowley, said: 


Although the outstanding capital stock was increased during the year 
by $78,000,000, largely through the conversion into stock of its 6% debe: 
tures (of which $11,611,300 were converted in 1924 and $76,240,090 in 
1925), the company earned almost as much per share in 1925 ($12 69 
as it did in 1924 ($12 88) 

TRAFFIC STATISTICS CALENDAR YEARS. 
1925 1924 
Tons of revenue freight carried 111,223,698 105,351 776 
Tons of revenue freight carried one mile_22, 163 486,692 2) ,09; »,677 532 
Kevenue passengers—Interline 3,538 295 3,571 020 

Local . aa 303. 146 22.439 338 

Commutation = 44.328 499 45,107 348 
Revenue passengers carried one mile 3,168,122.) 88 3,122,307 ,544 

ASSETS AND LIABILITIES. 
1925. 1924. 
At the end of the year the co. had invested 

in road, equipment, securities, &c $1 315,000,000 $1 .274,200,000 
It had cash and other assets ss 101,300,000 99 900 ,000 
It had deferred assets, &c 42 400,000 33.200 000 
It had capital stock outstanding- $3300 000 304 800 ,000 
And long term debt 696 500,000 776,900 000 
It had current liabilities 55.000 000 52,200 000 
It had reserves, &c 154,000,000 133,200,000 


And a surplus of 159,900,000 140,200,000 





PRINCIPAL COMMODITIES CARRIED, CALENDAR YEARS. 
Tons Tons 
Wheat, corn, oats and other grain 2,674,449 3,153 383 
— me al and other mill products 2.150.490 2,288,011 
Citrus and other fre sh fruits 931,398 848 096 
zvote itoes and other fresh vegetables 666 283 621,970 
Cattle 695,139 $11,797 
Fresh meats and other packing house products 1,116,116 1,267 879 
Anthracite coal ; : 5,343 ,276 6,319,928 
Bituminous coal a : 39, 07 6, o7 s 34 548 938 
Coke 1,533 398 993 S12 
Iron ore 5.7 95 241 5.859.205 
Clay, gravel, sand and stone 9,340,654 8.274.801 
Lumber and other products of forest 1,338.684 4,545,943 
Refined petroleum and its products 2,675,689 2,583,711 
Pig and 1 tera iron 1,297 ,688 1 O77 463 
Bar and sheet iron, structural iron and iron pipe 3,078.43 2.860.561 
Cement 2.177.465 2.053 516 
Brick and artificial stone 1,917,915 1,752,940 
Lime and plaster 1,873,785 1,671,589 
Automobiles and auto trucks . 1,315,493 1,193,857 
Paper, printed matter and books 1,246,005 1,117,244 
Chemicals and explosives _. 1,397,007 1.280.838 
RESULTS FOR CALENDAR YEARS. 
[Including Boston & Albany RR. and the Ohio Central Lines.) 
1925 1924. 1923 
Miles operated 6.930.60 6,920.19 6,889.56 
Railway Operations & $s $ 
Railway operating revenues. 385,994,505 369,606,930 421,044,784 
Railway operating expenses _ 290,440,958 279,970,163 325,917,241 
Net revenue from ry. operations__ 95,553,546 89.636,767 95,117,543 
Percentage of expenses to revenues 75.24 75 £5 (77.41) 
Railway tax accruals... _.... 25,343,923 23,.289.540 22,.656.867 
Uncollectible railway revenues___- 217,276 179, 340 104, 976 
Railway operating income_______- 69,992,348 66.167 887 424 35 5, 699 
Equipment rents, net debit ex -- 6,079,852 4,602 564 4,482,667 
Joint facility rents, net credit. _- 3,008 ,054 3,069.75) 3,116,069 
Net railway operating income_ 67,920,550 64,635, 07 ‘ 70,989,101 
Miscellaneous apwenene —- 
,., ea a 973,831 ),133,611 1,175,446 
Expenses and taxes____. ane 883 456 970,598 965.163 
Miscellaneous operating income. a0, 374 163.012 210, 284 
Total operating income ------- 68,030,925 64,798,087 71,199,384 
Non My rating Income 
Income from lease of road__.______. 116.289 107.059 120 ‘947 
Miscell: sneous rent income . 2,704,564 2,494,914 2.317 537 
Miscell. non-oper. physical property - 550,110 S63 946 782,259 
Separately oper. properties—profit.. 1,)48.288 1,297 ,993 1.914.956 
Dividend income GES oF 15.318.325 14.388.778 14,911.850 
Income from funded sec. & accounts. 3.215 BOT 3 073,667 3,367 S812 
Inc. from unfund. securs. & acc’ts.._. 2.137.074 1 648 527 1.270.761 
Inc. from sink. & oth. reserve funds 130,599 127,312 148.620 
Miscellaneous income 98.045 121.020 deb.166.434 
Total non-oper. income_________- 25,419,095 24,123,217 24,.668.309 
Gross income. ates : 93 430.020 88,921,304 95,867,694 
Deductions— 
Rent for leased roads_________._ _. 14,079.484 13.027.600 13,948,833 
Miscellaneous rents........__.____. RAG O12 978.209 869 O83 
Miscellaneous tax accruals 202 303 306 560 251 881 
Separately oper. properties loss... . 14,701 14,979 7.077 
Interest on funded debt___..______. 28.684,.284 34,191,311 33,881,249 
Interest on unfunded debt.._._____. 142,210 223 687 575.496 
Amort. of disct. on funded debt. ____ 550,075 653 .764 637 A407 
Maintenance of invest. organization. 5,472 5,316 5,112 
Miscellaneous income charges___.__. 238,255 269 476 319.130 
Total deductions._...........- 44,802,796 49, 670.904 50,528,267 
Net income 48 


627 ,22-¢ 39,250,400 


45,339,427 
17 432,978 
(6%) 


Disposition of Net Income— 
Dividends declared 26,732,833 


20,728,835 
Rate of dividends__ a 








SE a (7%) ‘ 9 
Sinking & other reserve funds______- 125,465 122,104 144.754 
Investment in physical property --_-_ a . gaesdeee 12,.9)7 
” Total appropriations of income___._ 26,858,951 20,850,939 17,590,649 
— ee year cuvreed to P. & L_. 21,768,273 18,399,461] 27,748,778 
122, p. 1022, 346. 
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Cleveland Cincinnati Chicago & St. Louis Ry. 
(Preliminary Report—Y ear Ended Dec. 31 1925.) 
SUMMARY OF OPERATIONS, CALENDAR YEARS. 














1925.. 1924. 1923. 1922. 
Miles operated ....««.«s 2,391.46 2,398.01 2,407.90 2,409.43 
tailway operating revs_ -$92, “061, O70 $87, 712,381 $9 4, ‘941, 444 $84, ‘665, 690 
R: ailway operating exp- 67 ,001 ,482 66. 740, 728 72,314, 741 64,858,314 
Net rev. fr. ry. oper $2 5. 0: 59. 588 $2 20 97 l 654 $22 826.703 $19.807 377 
Percent. of exps.torevs. (72.78) (76.09) 75.96) (76.61) _ 
Railway tax accruals... 5,534,374 4,906 837 5,124,227 4,226,815 
Uncollectible ry. revs. 36,733 14,85) 13,206 10,963 
Railway oper.income. 19,488,481 $16,049,966 $17,689,270 $15,569,599 
Equip. rents, net debit 91,940 ),112,206 a. 866 1,230,729 
Jt. facil. rents, net debit 835, 832 573, 492 727 503 591,641 
Net ry. oper. income. $18 560, 709 $14. 364, 267 $16.691,901 $13,747,229 
Miscellaneous revenues- Cri7,069 Cr26 247 Cr29,513 Cr27 ,955 
Misce. exps. & taxes Dri7,249 Dr22,182 Dr22, 175 Dr19,703 
Total oper. income-___$18,560,529 $14. 368,333 $16, 699, 239 $13,755,480 
Non-Operating Income— 
Income fr. lease of road- _ 220,769 321,843 
Miscel. rent income a 283 377 275,432 168,616 223 ,894 
Mis. non-op. phys. prop 160,212 185,139 196 433 194,042 
Divided income 371,276 195,413 484,554 74,106 
Income fr. funded secur 514.579 443 ,650 403 ,758 447 176 
Inc. fr. unf d secs.& accts 241,649 319,648 339,702 397 ,032 
Rel. of prem. on fd. debt 694 760 1,100 1,165 
Miscellaneous income 24,553 57 352 805, 429 deb. 26 328 328 
Gross income 20,156,869 $15,845,727 $19,299, 598 $15,388, 8,410 
Deductions 
tent for leased roads 587.731 150,299 134,458 110,990 
Miscellaneous rents 2)6, 729 224,804 262,779 271 ,664 
Miscel. tax accruals 19.800 22 200 18,303 15,208 
Sep. oper. prop loss 145.584 21.055 39 865 65,317 
Interest on funded debt. 7,450,885 7.073.343 6,729,744 6,400,595 
Int. on unfunded debt 43,108 16,370 267 813 $07 865 
Amort. of disc on funded 
debt ; 269,730 234,393 206.55) 158, | 
Maint. of invest organiz_ 331 77 311 
Miscel. income charges- 17 452 2) 554 22,41 7 28, 908 
Net income $8,749,344 $8,080 ).93: 2 $11. 617 .3: 54 “$7.52 28 837 
Divs. on pref. stk. (5% 499 925 199 925 199 925 499, 925 
Divs. on com. stk.(5'4 %)2,586.578 (5)2,35) 435 4)1.881,148 (5)2,351. 435 
Sinking funds. -- 45,30) 43,218 41,169 39,175 5 
Invest. in phys. prop ? 55 899 
Sur. cr. to profit & loss $8.2 75,720 $5,186, 354 $9,195,1 2 $4 582. 403 
—-V. 121, Dp. 2870 
Rutland Railroad Co. 
Preliminary Re port Year Ended Dec. 31 1925. 
INCOME ACCOUNT FOR CALENDAR YEARS 
1925 1924 1923 1922 
Miles operated 413.01 13.01 413.01 413.01 
Railway oper. revenues. $6,440,041 $6,509,063 $6,695,786 $5,803,158 
Railway oper. expenses 5,449,501 5,476,007 5,628 599 5,094,821 
Net rev. from ry. op $990.541 $1,033.055 $1 067.187 $708 .337 
P. c. of exp. to revenues_ 84.62 84.13 84.06 87 .79) 
Railway tax accruals $310,321 $297 306 $281,170 $262,776 
Uncollec. ry. revenues 315 $25 104 69 
Railway oper. income. $679,905 $735,324 $785,913 $445,492 
Equipment rents Cr.$51,.963 Cr.$12,466 Deb.$1, 125 Cr .$26,259 
Joint facil. rents, net cr_ 54.795 51,518 83,355 58.681 
Net ry. oper. income $786,663 $799,608 $868.1 413 $530,432 
Non-oper. Income 
Income from lease of rd_ Deb 316,899 
Miscell. rent income $26 046 $25,269 26,370 $25,143 
Misc. non-op. phys. prop 259 151 449 
Dividend income 15,929 14.885 14,885 14,885 
Inc. from funded securs 4,000 4,000 4,000 4,338 
Income from unfunded , 
securities & accounts 25,795 33,078 73,322 28,401 
Inc. from sinking & other 
reserve funds 893 893 724 425 
Miscellaneous income 983 703 Deb.51,.285 485 
Gross income $860 309 SS7S8 6904 £919,741 $604 562 
Rent for leased roads $14,000 $19,000 $19,000 $19,000 
Miscellaneous rents 256 249 295 367 
Miscell. tax accruals a0 151 
Int. on funded debt 163,739 447,175 $31,460 443,506 
Int. on unfunded debt 199 35 109 Cr .348 
Amort. of discount on 
funded debt 2 S98 2 376 1.568 1,672 
Maint. of inv. organiza’n 13 65 764 14 
Miscell. income charges 2,200 2,482 2,483 Cr .12,685 
Surp lus for year car 
ried to prof. & loss. $371,913 $407 ,309 $463,909 $153.036 
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Pittsburgh & Lake Erie Railroad. 











(Preliminary Re port Year Ended Dec. 31 1925. 
SUMMARY OF FINANCIAL OPERATIONS CALENDAR YEARS. 
1925. 1924. 1923. 1922 
Miles operated . 231.46 234.46 234.31 231. 21 
Railway operating rev__$32,02 26,689 $31,421,148 $44,666,690 $29,570,983 
Railway operating exp 25,.455.383 25.590,148 30,677,899 25,080,013 
Net rev. from ry. oper $6.571,306 $5,831,000 $13,988,791 $4,490,970 
Percentage of exp. to rev 79.48 §1.44) 68.68) (R4.81) 
Railway tax accruals $2,178.545 $1,.908.505 $2,753,881 $1,096,446 
Uncollectible ry. rev__ 3,017 2,953 1,261 1,658 
Railway operating inc $4,389,744 $3,919,542 $11,233,649 $3,392,865 
Equip. rents, net credit. $4,588,330 $4,292,149 $4,503,194 $1,966,636 
Jt. facility rents,net deb 86H 284 65,471 162,249 79,758 
Net ry. oper. income. $8,891,790 $8,146,221 $15,574,595 $5,279,742 
Non-Operating Income— 
Inc. from lease of road Sod aed $73,905 a el 
Miscell. rent income $36,605 40,307 46,360 $34,141 
Dividend income 271,907 149,707 299 682 121,857 
Inc. from funded secur. 469,692 431,767 340,639 297,551 
Inc. from unfunded sec. 
and accounts ae 424,195 455,346 “0.875 384,566 
Miscellaneous income _ - 3,708 2,550 10,475 deb.99,558 
Gross income_____-_-- $10,097,898 $9,225,897 $16. 794, 617 $6,018,304 
Deductions— 
Rents for leased roads $794,816 $189,708 $854,822 $779,759 
Miscellaneous rents_ 2,604 4,629 8,444 3,477 
Miscell. tax accruals 1,536 1,509 2,138 1,751 
Interest on funded debt- 509.787 543.876 577 .966 519,589 
Int. on unfunded debt__ 244,078 349,323 130,115 19,311 
Amort. of disc. on fd. dt 22 954 24,966 26,791 20,314 
Maint. of inv. of organ-n 664 2.312 487 325 
Inc. transf. to other cos. 1,146,736 1,309,061 2,018,318 80,505 
Miscell. income charges - 5,119 5,357 5,429 161,262 
Net income......... $7,369,603 $6,165,155 $13. 170,106 $4,332,011 
Divs. declared (10%)... 3,598,560 3,598,560 3,598,560 3,598,560 
Sur. carried to P. & L. $3,771,043 $2,566,595 $9,571,546 733,451 
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Mar. 13 1926.] 


Michigan Central Railroad. 
Preliminary Report—Year Ended Dec. 31 1925. 


SUMMARY OF OPERATIONS CALENDAR YEARS. 
1925. 1924. 1923. 1922. 
1,862.65 1,862.67 1,862.06 
$87 614,662 394,798,042 $83,426,407 


Miles operated —— 1,871.32 
Railway operating rev ___$91,.864.377 
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Railway operating exp__ 61,893,039 62,159,524 67.639.532 59,576,357 
Net rev. from ry. oper.$29,971,338 $25,455,138 $27,158,510 $23,850,050 | 
Percentage of exp. to rev 67 .37 70.95 71.35 71.41) 
Railway tax accruals___ $5,864.590 $5,584,590 $5.615.543 $4,571,702 
Uncollectible ry. revs_-__ 26.187 30,515 Cr .24,700 13,498 
Railway operating inc .$24,080.561 $19.840,032 $21,567,667 $19,264,850 
Equip. rents, ne tcredit- $227 070 $312,266 31,619,002 $716,353 
Jt. facility rents, net deb 543,650 542,454 560,489 482.387 
Net ry. oper. income_$23,763,982 $18.985,283 $19,388,175 $18,066,109 
Miscellaneous revenues_Cr.$385,184 Cr.$420,949 Cr.$374.814 Cr.$320.796 
Miscell. expenses & taxes Dr.341,519 Dr.387.868 Dr.310,004 Dr.179,713 
Total oper. income. - -$23,807 647 $19,018,364 $19,452,985 $18,207,191 


Non Ope rating Income 


Inc. from lease of road sion $10 deb.$75.086 ae 
Miscell. rent income : 191,038 171,403 163,125 $360 963 
Misc .non-op .phys .prop_ 81.544 84.985 71.961 4.515 
Dividend income 553,861 189,851 598.955 498 S877 
Income from funded sec. 

and accounts 118.830 77.714 143,475 110,566 
Inc. from unfunded sec. 

and accounts 900 941 276,303 552,454 279.964 
Miscellaneous income 39,115 3,664 deb.156.856 deb.102,609 

Gross income_.______ $25,292,987 $20,122,325 $20,751,012 $19,359,468 

Deductions 
Rent for leased roads $2.735.142 $2,734,782 $2,736.451 $2,736.021 
Miscellaneous rents 2,998 4.508 4,257 2,700 
Miscell. tax accruals : 17.456 21,496 15,104 14,015 
Interest on funded debt 3,532,743 3,541,245 3,201,121 3,320,967 
Int. on unfunded debt 19,911 5.870 440,062 108,136 
Amort. of disc. on fd. dt 169,245 177 .927 155,565 104,754 
Maint. of invest. organ’n 1,796 1,775 1,782 1,633 
Miscell. income charges 7,500 7,187 20,222 Cr .47,031 

Net income. ---- $18,806,194 $13,627,534 $14,176,448 $12,818,271 
Divs. declared 27 4% %) 5,152,510 (20) 3747 ,280 (20) 3747 ,280 (14) 2623 ,096 

Sur. carried to P. & L_$13,653,684 $9,880,254 $10,429,168 $10,195,175 

, 
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Canadian Pacific Railway. 


(Report for Fiscal Year Ended Dec. 31 1925.) 





COMPARATIVE INCOME ACCOUNT CALENDAR YEARS. 
1925. 1924. 1923. 1922 
$ Ss : ‘ 

Gross earnings. ________.183,356,006 182,502,156 195,837,090 186,675,036 
Oper. expenses & taxes __ 143,201,230 145,274,914 158,358,080 150,373,345 
Net earnings -.--_----- 40,154,776 37,227,242 37,479,010 36,301.691 
Fixed charges_..______ 14,438,517 14,070,287 13,470,653 13,348,906 
Pension fund... _-_- 500,000 500.000 500,000 500,000 
Balance, surplus-.-_. 25,216,259 22,656,955 23,508,357 22,452.785 
Special income.a______. 11,357,375 9,971,252 1)3.391,052 11,092,355 
Total income______- 36,573 .634 32,628.207 34,899.409 33,545,140 
Preferred divs. (4%)- 4,005,944 3,993.34] 3,675,010 3,227 ,276 
Common divs. (10%)-. 26,000,000 26,000,000 26,000,000 26,000,000 


5,224,399 4,317,864 


Balance, surplus. 6.567 .690 2,634,866 
r., 122, p. 345. 


a After deduction of contingent reserves.—V. 


Chicago & North Western Railway Company. 
(Condensed Statement of Earnings—Y ear Ended Dec. 31 1925.) 


President Fred W. Sargent, March 1, said in brief: 

The company earned in 1925, after payment of dividends on the preferred 
stock, $6 35 per share on the common stock. an increase over 1924 of $2 15. 
Its gross operating revenue for 1925 decreased $936,314, while its operating 
expenses decreased $4.910.589, made up in part by a decrease in maintenance 
cost of $1,538,990, and in transportation cost of $3,545,875. 

The improvement for the year is encouraging: but the earnings are fa? 
short of what the company is fairly entitled to receive in return for its 
services, and what it would receive if the rates in its territory were on a 
fair basis and comparable with other rate-making regions. 


RESULTS FOR CALENDAR YEARS. 
1925. 1924. 1923. 
b) 3 3 
Rev. from fght. transp'n.104.888,463 103,516,754 


Rev. from pass. transp'n 26,769,126 28,872,655 
Rev. from mail, express 


1922. 


3 
826 106,700,614 


113,092, 
30,390,660 29,177,834 


0 


and other transp’n__. 16,880,680 17,065,174 16,942,479 16,221,989 
Total railway op. exp_148,538,269 149,454,584 160,425,965 146,100,437 
Railway oper. expenses_115.626 056 120,536,645 132,507,531 119.191,134 
Net rev. fromry.oper. 32,912,214 28,917,939 27.918,434 26,909,303 
, Pee - 10,004,224 9,348,842 9,277 408 8.998.100 
Uncollec'le railway rev 46,873 63,521 64,1353 33,830 
Equip. and joint facility 
rents (net aia . 1,752,367 2.721 525 2.733.517 841,068 
Net railway oper. inc. 21,108,750 16,784,051 15,843,374 17,036.305 
Non-operating income 2,316,246 3,434,327 1,536,206 3,309,403 
Gross income - 23,424,996 20,221,378 20,379,581 20,345,709 
Deductions 
Int. on funded debt 12,425,298 12,333,591 11,440,569 131,210,567 
Ce iacsen 215,120 216,463 201 545 237 605 
Net income 10,784.578 7.671 324 8.737.468 8,897,536 
Preferred dividends 1] 567.650 1.567 650 1.567 650 1 567.650 
Common dividends 5,806,100 5.806.) 00 5.806.100 7.257 625 
Balance. 3,410,828 297 .574 1.363.718 72,26) 


»”” 
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Lehigh Valley Railroad Company. 
72d Annual Report—Year Ended Dec. 31 1925. 
President E. E. Loomis, March 3, 
Financial During the year $1,000,000 collateral 


matured and were paid. Since the close of the 
of this issue amounting to $500,000 


reports in substance: 
trust 4°, bonds 
year the final installment 
also matured and was paid. 


Securities amounting to $24,000,000, which had been under pledge as 
collateral, were returned to the con pany s treasury, a8 a result of the 
year collateral trust 6 bonds in 1928 


redemption of the $15,000,000 10 

At r,t close of the year company held in its treasury unpledged securities 
amounting to $29,280,904, and in addition the $40,694,000 securities of 
its own issue: collateral trust 4° bonds, $23.000; general consolidated 
mortgage bonds, $38,071,000; Consol. Real Estate Co. bonds (assumed), 
$2,600,000. 

Company has practically no maturities of outstanding obligations to 
meet for the next 143 years, when an issue of $8,500,000 becomes due, the 
refunding of which is provided for in the general consolidated mortgage. 

Since Sept. 30 1903, the date of the general consolidated mortgage, 
expenditures of approximately $62,000,000 have been made for additions 
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and betterments to the property of the company and for other capital 
purposes against which no new or additional securities have been issued. 

Bonds in the hands of the public, as of Dec. 31 1925, amounted to 
$126 466,000, a reduction of $358,500, compared with a year ago. The 
eee interest rate is 4.61%. Company has no equipment trust obliga- 

Road and Equipment.—Expenditures for additions and betterments to 
road and equipment during 1925, including expenditures on subsidiary 
properties, amounted to $5,608,964 

General.—For the first 8 months of 1925 normal conditions prevailed 
upon the road. On Sept. 1, however, the mining of anthracite was sus- 
pended following the termination of wage and working agreements between 
the miners organizations and the operators, resulting in the loss of this 
traffic for the four remaining months of the year. The revenues of the 
company from the handling of this commodity were about $5,260,000 less 
than in 1924. This enormous reduction in revenues could not be offset 
entirely by the receipts from other traffic. but it is worthy of note that 
general merchandise business increased 6.4% and passenger revenues 
increased 41.5% as compared with the prey ious 12 months. Had anthracite 
operations continued normally throughout the year the gross receipts 
from transportation for 1925 would easily have exceeded those of any 
previous year, 

A new grain elevator of 1,200,000 bushels capacity was placed in service 
at Buffalo on property purchased from the company in the Tifft Farm 
territory, directly on Lake Erie, and already the owners have let contracts 
for increasing its capacity 75%. Other industries are giving evidence of 
increasing interest in the opportunities offered at the Tifft Farm develop- 
ment, enjoying, as it does, remarkable rail and water advantages, and 
important additions to the freight traffic of your company will be made 
through the location of new plants at that point. 

Over 96 miles of 136 pound rail, the company’s standard and the heaviest 
rail in general use on any railroad, were laid during the year. These new 
rails are 39 ft. long, as against a former length of 33 ft. The Lehigh 
Valley was the first to lay this longer rail, having begun its use in 1924. 
rhe main line is now 74°% equipped with 136-pound rail, while 73% of all 
ties in company s tracks are creosoted, 322,000 creosoted ties having been 
installed during 1925. 

A total of 107 industries, 90 of them with direct track connections, were 
located along the Lehigh Valley during the year, 6.8 miles of new track 
having been constructed to serve these and other industries. 

Tazes.—Taxes for the year amounted to $3,991,167, an increase of 
$334,607. compared with 1924. It is noteworthy, in this connection, that 
the taxes of the railways generally, in the last 10 years, have increased 
170°7, and more in proportion than any other form of their income or outgo. 

Core Bros. & Co.—Consideration is being given, in accordance with a 
Federal decree, to plans for the sale of the capital stock of Coxe Bros. & Co. 
Inc., all the stock of which concern is owned by this company. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1925. 1924. 1923. 1922. 
Tons revenue freight... 28,090,749 30,224,907 31,164,643 23,071,515 
Tons freight one mile. ..5588344125 5873147686 5867909,828 4623665,859 
Freight revenue_-—-_-—_--- $60,742,356 $63,522,307 $63,122,821 $50.6)2,722 
Average revenue per ton $2.)6236 $2.10265 $2 .02546 $2.19373 
Avge.rev. perton perm. 1.121 cts. 1.109 cts. 1.104 cts. 1.135 cts. 
Passengers carried ____-— 4,040,013 4,020,252 4,217,844 4,083,610 
Pass. carried one mile... 273,152,655 253,565,671 232,363,980 218,630,400 
Passenger revenue____. $8,034,040 $7,688,392 $7,406,346 $/,022,954 


Aver. revenue per pass 
Av.rev. per pass. per m_ 


$1 .98862 
2.941 cts. 


$1.91242 
3.032 cts. 


$1) .75596 
3.187 cts. 


$1.71979 
3.212 cts. 


Net op. rev. p.m. of road $12,404 $11,208 $6,683 2,472 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1925. 1924. 1923. 1922. 
Average miles operated 1,370 1,375 1,374 1,449 
Operating Revenues — 
Anthracite coal freight. _$17.888,896 $23,148,359 $26,392,972 $15,425,980 
Bituminous coal freight. 1,696,396 1,722,397 2,233 608 1,907 568 
Merchandise freight 41,157,064 38,681,551 34,496,241 33,279,173 
Passenger _ 8.034.040 7,688,392 7,406 346 7.022 ,954 
DEM. cance 305,265 304 396 298,641 310,438 
eee 1,444,285 1,139,562 1,370,422 1,213,697 
Other transp. revenue... 2,735,050 2,671,466 2,661 686 2,307 ,799 
Incidental revenue____. 1,189,577 1,018,683 1,075,237 951,280 


Total oper. revenue__$74,430,573 $76,374,805 $75,935,154 


$62,418,889 
Operating Expenses— 

Maint. of way & struc $8,574,787 $8,421,393 7,812,892 $7,070,757 
Maintenance of equip t-. 15,910,834 18,609,488 23,762,227 19,759,604 
Traffic expenses - — — — - . 1,491,868 1,400,377 1,176,966 1 241.057 
Transportation expenses 29,361,230 30,558,447 32,140,661 29,152,786 
Miscellaneous operations 373,274 $45,476 302,707 293 ,004 
General expenses _ - . 1,735,378 1 647,798 1 563,962 1,514,445 
Iransp'n for invest.—Cr 13,981 15,012 5,202 7,714 


Total operating exp. .$57 433,390 
Net operating revenue. _ $16,997,183 
Total tax accruals, &c $3 621 582 


$60 967 969 
$15,406,837 
3217 086 


$66,754,214 
$9,180,940 
2,327 ,243 


$6 853 ,697 





$59 ,023 940 
$3,394,949 
1,985,950 


89,751 





Operating income $13,375,601 $12.1 $1,408,999 
Dividend income : },251,159 2,238 328 8,681,062 4,081,922 
Miscellaneous income 1,241,072 1,019,629 902 ,232 1,750,719 

Total other income $2,492,232 $3,257,957 $9.583,294 $4,832,641 
Total income 15,867,833 15,447,708 16,436,991 6,24) 640 

Income Charges 
Hire of equipment. — . . - $944,061 $428.675 $1,066,941 
Joint facility rents Cr.145,.859 Cr.148,099 Cr.248,027 
Rent for leased roads 2.301 307 1,879,970 1 939 802 
Miscellaneous rents 336 057 315,893 331 406 
Miscell. tax accruals 155,139 528 ,067 322 884 
Interest on funded debt 552 3,802,695 4,407,731 4,483.53 
Int. on unfunded debt 36,457 107 330 115,066 51,030 
Misc. income charges 320,296 294,941 332,072 285,318 

Total deduc. frominc. $7,82:.269 $8,095,669 $7.850.377 $8,232,885 
Net income 8,046,564 7,352,038 §,586.612df$1 ,991 ,247 


Divs. shown in profit and 
loss account. e 


4,245,749 


BALANCE 


4,245,749 .245,749 


SHEET DECEMBER 31. 


— 


4,245,749 


1025 1924 1925 1924 
{evel s s Liabilities ~ $ 
Road & equip. a106,.332,473 105,437,569 Common stock. 60,501,700 60,501,700 
Impts. on leased Preferred stock 106 300 106 300 
Ry. property 1,381,452 1,405,020 , Funded debt 677,727,000 78,075,000 
Mic. phys. prop 3,205,112 4.037.814 Traffic, &c., bal 52,454 93,803 
“inking fund... (3.110 1.002.410) Aects. & wages 4.875.665 5,901,122 
Inv i ffil. cos Misc. accts. pay 824.226 175,579 
stock 4.520.608 $520,209 Int. mar’d unpd 409 436 418.876 
Bonds. 90 856.1340 0.845.630) Dive it d.unp 9.039 6.871 
Advances... 117.969.6235 16,140,189, Unmatured divs 
Other inves ' 12.663.624 9 432.529 declared... 1.061.437 1.061.437 
Ag & conduc 1,448,651 l »7,.789 Funded debt ma 
Inventories 6.906 603 6.880.421 tured unpaid 65,000 1.870.000 
Loar nd bills Unmat. int. acer 521,951 527.658 
receivable 2,351 2,365) Unmatur'd rents 
Special deposits 5.630 69.737 accrued 515,151 515,154 
Cash... 4,063,874 6.412.178) Other curr liabil 346.796 1,524,121 
Traffic, &c., bals 176,829 694.826 | Deferred liabil's 269.712 $15,241 
Misc. accts. rec 1,220,165 1,616,620) Tax lability 2.676.211 1,960,718 
Int. & divs. ree 259.777 27) ,.960 | Acerued deprec. 22,314,812 21,117,636 
Rents receivable 14.288 1). 373) Unad). eredits 1 225,232 750, A457 
Other curr asset 75,859 200,156) Add'ns to prop't 
Deferred assets ‘ 141 53.711) through surp 129.740 R221 
Unadius'ddebits 1,642,064 1,349,146) Profit and loss 9.200.895 55,621,766 
Total. ......232,891,.758 230,729,664) Total. .....-232.891,758 230,729,664 


a Represents only road property of Lehigh Valley RR. proper (Phillips- 
burg, N. J., to Wilkes-Barre). The total road and equipment investment 
of the system, including transportation subsidiaries owned by the company, 





is $240.667,.755 b Funded debt is shown after deducting $40,709,000 held 
in treasury.—V. 122, p. 1307. , 
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The B. F. Goodrich Company. 
(Annual Report—Year Ended Dec. 31 1925.) 

The remarks of President Bertram G. Work, together 
with income account and balance sheet for 1925, will be 
found in the advertising pages of to-day’s issue. Our usual 
comparative tables were given in V. 122, p. 1303. 


hes 


Public Service Corporation of New Jersey. 


(Report for Year Ended Dec. 31 1925.) 
EARNINGS OF PUBLIC SERVICE CORPORATION OF NEW 
AND SUBSIDIARY COMPANIES FOR YEARS ENDING DEC. 31. 


1925. 1924. 1923 1922. 

Gross earnings of leased 

and controlled cos $94.715.525 $87,689,453 $79.107.882 $78.356.963 
Oper. expenses and taxes 61.934.635 58,357.745 53,037,094 52,381,870 
Amortization charges 7.741.009 6,642,972 5,949,666 5,425,292 

Net earnings $25.039.881 $22.688.736 $20,121,122 $20,349 891 
Non-operative income 2,057 051 1,001 ,27 292 466 314,758 
P. 8. Corp. of N. J 

Income from securities 

pledged (exc!. divs. on 

stocks of oper. cos.) & 

from misceil. sources *2,208.837 *2,742.240 1.953.115 *1,.957.326 

Total $29,305,769 $26,432,255 $22,366,703 $22,621,885 

Deduct 
Bond, &c.,int.ofsub.cos.$13,.965,.558 $13,247,068 $12,838,264 $12,914,110 
Fixed charges of Pubiic 

Service Corp. of N. J 4.743.836 5.326 066 4.182.564 4.137.535 

Net income $10.596 375 $7,859,121 $5,345,875 $5.570.239 
Adjustments Cr .228,477 aCr.153,997 Cr.321,460 Deb.282,.774 
Divs. of sub. cos. exc). of 

intercompany accts 829.527 " , 
Common divs. paid 4.781.700 2.959.330 2,409,000 1.959.090 

Rate ‘ ($5) ($4.25) ($5) ($6 50) 
Preferred dividends x3.223.729 2,430,046 «1,930,156 (8)1.316.839 


Balance, surp!us $1 939896 $2.623.742 $1.337.179 $2.020 626 

a Includes appropriation acc pu its of subsidiary companies adjustments of 
surplus accounts (credit), $111.918. but does not include charge to surp!us 
of $1,710,512 in connection with financial reorganization and credit to sur- 
plus of $2,432,898 from intercompany sale of Public Service Newark Ter- 
minal building and rea! estate adjace it thereto x Rezular quarterly divi 
dends were paid on the 8% and the 7% cum. pref. stock in 1923, 1924 and 


1925 and also a div. of $1 50 per share paid Dec. 31 1925 on the 6% pref 
stock * After deducting in 1925 194,229; in 1924. $758,775: in 1923 
$653,817, and in 1922, $131.662, for expenses, taxes, &c 
CONSOLIDATED BALANCE SHEET DEC. 31 
1925 1924 1925 1924 
Assets s $ Liabuities — s $ 
Fixed capital 440 939,296 392,.610.754 Com stk.(no par) 52,803,441 41,.519.920 
Cash 9,408 585 4,831.657 8% cum. pf. stk. 21,531,200 21.508.600 
Marketable sec 2,200,000 7% cum. pf. stk. 26,538,800 13,425,300 
Notes receivable 1s.10] 19.625 6°, cum. pf. sth 1,606 500 
Accounts recely 8,999 602 8.936.621 Cap. stk. of oper 
Int. & divs. rec 27.068 100.782 sub. controlled 
Mat'ls & supp 6.317.386 5.577.377 through stock 
Mise curr. assets 287,012 217,631 ownership 15,031,080 47,005 
Subscribers to Cap .stk.oflessor 
capital stock 228,185 27,780 cos. controlled 
Purch. of pref. through stock 
stock under de ownership 6,803 877 6,807 677 
ferred paym't Cap stk oflessor 
plan 1,544 367 3,099. .358 cos. not contr 
Investments through stock 
Sub .&affil cos 3,175,090 1,839,651, ownership 55,428,205 55,439,605 
Other invest- 174,522 | Prem.oncap stk 23.900 
Sinking funds 124,653 165,034 | Cap. stk. subser 3,642,800 4.319.080 
Mise. spec. fda_ 29.703 244,061) Funded debt 234,170,116 236 983,430 
Special deposits. 2.767.355 13,304,5,.1) Bills payable 5,159,325 
Prepayments 385,059 389,635) Notes payabl 102,800 
Unamort debt | Accts. payable. 4,511,222 4.336.533 
disc. & exp 2,983 329 6,522,177 | Consumers’ dep. 3,358,056 3,199,294 
Misc. suspense 777,912 576,346 | Mise curr. liab 7.082 
| Taxes accrued 3,830,818 2.684 967 
; Interest accrued 3,020,569 3,054,111 
Misc. accr. lab 422.066 359,365 
Oth. unfund. dt 746.794 
Reserves 532,080,608 26,548,937 
Miscell. unadj 
credits 1,163,945 
Profit and loss 14,313,127 12,323,088 
Total 480,389,315 438,463,032 Total . 480,389,315 438,.463.032 
x Retirement reserve, $27,815,031; casualty and insurance reserve 
$1,473,345: unamortized premium on debt, $7,300: contributions for ex 
tensions, $96,696; miscellaneous reserves, $2,658,235 V. 122, p. 749. 612 


United States Rubber Company. 
(Annual Report—Year Ended Dec. 31 1925.) 


, ‘ " . . ‘ . 

Chairman C. B. Seger, New York, March 4, reports in 
substance: 

Sales Sales for the year amounted to $206,473,737 of 
$34,259,384 compared with 1924 

Results Yet income from operations before interest on the funded in- 
debtedness, but after all other charges, including depreciation of plants 
amounted to $25,038,305 Interest on funded indebtedness amounted to 
$6,228,435, leaving net income of $18,899,870 for the year Federal taxes 
for the year were estimated at $1,500,000, for which reserve was made 
thus leaving net income of $17,309,870 after Federal taxes and all other 
charges. 
by the company Dividends on the preferred stock amounted to 
518, leaving surplus for the year of $12,082,352 
as of Dec. 31 1925 amounted to $41,061,686 

Reserve Against Cost of Crude Rubber Because of the continuing fluctua- 
tions in the market price of crude rubber, it was deemed advisable to ap 
propriate out of the surplus earnings for 1925 $3,000,000. to be applied 
against the cost of crude rubber to be received during 1926 


an increase 


25 9997 


co hl . 30 “at 
rhe consolidated surplus 


Current Assets Current assets as of Dec. 31 1925 amounted to $154 
129.757, and current liabilities amounted to $29.426.757 
Funded Debt The company retired $958,000 of funded indebtedness 


during the year, through the operation of the sinking funds 
of 5% bonds and $184,000 of 714% notes 

_ Inventories Inventories of finished goods were valued at cost of produc- 
tion, which in all cases was substantially below the cost of replacement at 
the market prices for raw materials As stated in previous reports, there 
was some uncertainty as to the value of inventories at foreign branches. 
which were being investigated This investigation has been definitely 
completed, and sound values determined, and the resulting loss in value 
of these inventories, amounting to $2,007,242, nas been charged against 
corporate surplus, as being definitely allocated to prior periods Inven- 
tories of raw materials and supplies were valued at cost prices, which were 
materially below market prices 

Contractual liabilities, representing forward commitments for raw mater- 
ials and supplies, including crude rubber, were at prices substantially below 
market, and as to quantities covered future requirements for conservative 
periods. 

Rubber Plantations.—The operations of rubber plantations owned by the 
company produced substantial profits for the year, after providing adequate 
reserves for depreciation of plant and equipment and amortization of the 
cost of development, and for foreign income taxes. No part of the profits 
or of the accumulated surplus of the plantations companies has been in- 

luded in the earnings or surplus of the United States Rubber Co. 


being $774,000 


This does not include any income from rubber plantations owned | 
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Rubber received from the plantations is taken into account by the United 
States Rubber Co. at current market prices, and the plantations companies 
are credited in open account. The plantations companies draw against 
this open account for current cash requirements. and the balances not re- 
quired for operating and development purposes is retained by the United 
States Rubber Co. and is comprised in its general assets. The balance of 
the open account amounted to $7,338.305 as of Dec. 31 1925. 

[An article recently released to the press. concerning the plantations, was 
published in the “‘Chronicle’’ of Jan. 16 1926, page 362.) 

In Strong Financial Condition.—The company closed the year in a strong 
financia! condition, and as to inventories of finished goods and raw materials. 
including forward commitments, is in a favorable position. 


INCOME ACCOUNT FOR CALENDAR YEARS. 





1925 1924. 1923. 1922. 
$ x x & 

Net sales__ : ..-206.473.737 172.214.353 186.261 ,.381 168.786.350 
Net income beforeint._. 25.038 3095 13.783.904 12.161.055 12,662,111 
Interest charges 6.228.435 4.715.870 4.768.398 4,970,072 

Net profits 18.809.870 9.068.035 7 392,657 7 692.039 
Prov. for Fed. taxes (est.) 1.500 000 700 000 ‘ euatine 
Preferred dividends 5,208 890 5,208 899 5.520 090 5,520.000 
Divs. of subsidiary cos 18,718 18,718 18,718 18,718 
Res. agst. cost of cr. rub. «3.000.000 ve +  °O-ephiaw .  ~deeebihde 

Surplus ‘ 9.082.352 3.140.517 1.853.939 2.153.321 
Previous surplus... 34.178.466 32.581.590 32.097.821 30,048.439 

Total! surplus 43.269.818 35.725.107 33.951.769 32,201.760 
Sundry adjustments 2.199.133 1.546 641 1 367.170 103.939 


P. & L. sur., Dec. 31_ 41,061,686 34.178 466 32.581.590 32.097.821 
x Appropriated, to be applied against cost of crude rubber to be received 
1926. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


1925 1924 1925. 1924 
Asset : $ Liahtlittes $ 3 
Plants, prop. & Preferred stock.c65.110 000 65,110,000 
inv., incl. rub Common stock. 81,000,000 81,000,000 
ber plant'ns_.183,.861.487 183.819.347)! Minority Can'n 
Cash... 18,624,818 11,540,605 Consol tub 
Acc taa notes rec ber Co. stock- 258 900 273,600 
(customers) 50,308,020 43,182,212) Aeccts. payable 
Accts notes «& ine] accept's 
loans receiv'le payable for im- 
(others 4.575.124 2.395.129 portations of 
Finished goods. 44,179,537 40,140,291 erude rubber. 29,426,757 14,307,615 
Mat'ls & supp., Loans pavabled ....-- 31,490,000 
incl. goods in Is' & ref. M.bds.b61,448 800 62,222,800 
process...... 36.442,257 22,521,685) Ten-year 7%‘ 
Com. stock held notes 1930... 19,072,000 19,256,000 
under contract | Can. Cons. Rub, 
& agreemtnts 2,081 O86 Co. 68 1946 2.600 000 2.600 000 
Sec. owned, incl § gold notes 30,000 000 éw ji 
stock of co./x6,308,624 6.887.335 Reserve aginst 
held by sub.co crude rubber. e3,000,000 
Empl. notes rec Open acct. with 
for purch of { S. Rubber 
comamon stock 6 521,936 Plant, Ine 7.338305 ad . 
Sec. of corp. not } General reserves 2,967,721 2 237 ,636 
incl. in U. 8 Insur. reserves 2,252 682 2,268,158 
Rubber syst 4,447 592 Pref. div. pay'le. 1,302,200 1 302 ,200 
Prepaid and de Fixed surpluses, 
ferred assets 4,769,404 3,866,124 subsidiary cos 6,677,814 6.709.275 
SUrgiiscocese a41.061,686 34,178,466 
Total.......353,516,864 322.955.750 TH. wesdan 353 516,399 322,955,750 


x Not including securities of corporations not included in U. 8. R. system 

a Subject to final determination of Federal taxes for years subsequent to 
1917. b U. 8. Rubber Co. Ist mtge. 5% gold bonds, due 1947, issued, 
$69 000,000; less amount retired through sinking fund, $5.551,200, and lese 
$2,000,000 held in treasury. ec Preferred capital stock. $6).000,.000, less 
amount held by a subsidiary company, $3.899.000. d Retired through 
issuance of $30,000,090 614% notes in Feb. 1925: see V. 120, p. 1102 
e Reserve to be applied against crude rubber to be received during 1926.— 
V. 122. p. 1185. 

American Woolen Company. 
27th Annual Report—Year Ended Dec. 31 1925. 

President Andrew G. Pierce says in his remarks to the 
stockholders: 

Consolidated Statement Attention is called to the fact that, pursuant to 
the request of the officials of the New York Stock Exchange, the statement 
is a completely consolidated report and includes the Shawsheen Mills and 
the Webster Mills, which have hitherto been omitted, separate statements 
for those companies having been issued. All the stock of the Webster and 
Shawsheen Mills is owned by the American Woolen Co. 

1925 a Trying Year.—The year 1925 was another trying year in the manu 
facture and sale of woolen and worsted fabrics. While conditions were gen 
erally more favorable than in 1924, only through the most rigid economy 
and careful co-operation between the management and the employees has 
it been possible to show even a small profit after all charges. Published 
reports of other major textile concerns engaged in the same competitive 
field as ours testify to the adverse conditions under which business was con- 
ducted. 

For the greater part of the year business was done on a falling raw material 
market, wool on the average declining about 35° during the 12 months. 
The fact that a manufacturing company of this size in the face of such a 
trend was able to complete the year with a profit, however small, is in one 
sense remarkable. The wool market now appears to be on a more stable 


basis. 
Sees More Normal Year.—The heavyweight season which was opened in 
Jan. and Feb. is satisfactory to date, with business well ahead of a year ago 


Orders are being taken in a volume leading to the belief that the first half 
year of 1926 at least will be quite profitable, and while one season's business 
is by no means a guarantee of final results, it seems to justify the expecta 
tions that 1926 will turn out to be a more nearly normal year. 

Segregation of Department.—As announced last November, the company 
decided to move the offices of certain departments, chiefly those of the 
‘=e executives, from Andover to Boston, Mass., and the new offices 
at 1 Federal Street were occupied recently. The engineering, chemical. 
laboratory, electrical, real estate and a few other departments still remain 
in Andover, as also the executive office of several of the subsidiary corpora- 
tions 

The directors after a careful study of the entire situation came unani 
mously to the conclusion that the segregation of the departments as thurs 
outlined will result in a more economical and efficient executive control of 
the affairs of the company by bringing it into closer touch with the raw ma 
terial market and with the banks, while still leaving its Andover properties 
usefully occupied. The company's cottages at Andover will be fully 
occupied by various members of the staff, officers and employees, also by 
people in adjoining cities and towns. The activities of the company in 
connection with the Shawsheen Mills, which continues to operate as it has 
for many months at capacity, and the proximity of Andover to the chief 
manufacturing centre at Lawrence, justify the retention of a number of 
departments in Andover. 

Prejerred Dividend.—The dividend on the preferred stock has been paid 
without interruption and the amount of the surplus of the company, to- 
gether with the present prospects for profitable business, lead the directors 
to believe that the maintenance of the preferred dividend is secure. Under 
normal conditions the company's system of 55 plants is capable of earning a 
substantial balance over and above its charges and preferred dividends, and 
it is hoped that the return to normal conditions is close by. 

Inventorics.—The increase in inventories which have been carefully taken 
at cost or market, whichever was lower, is explained by the inclusion of the 
accounts of the Shawsheen Mills and the Webster Mills. On a comparative 
basis, the consolidated inventories show a decline over last year. There 
has been no appreciable change in borrowings. 

Replacements.—The necessary replacements of, and additions to the ma- 
chinery and equipment of the company have been provided for. All the 


mills are in excellent condition to take care of the business that is allotted 
Full insurance is carried on plants, properties and merchandise. 


to them. 











Mar. 13 1926.] 











Surplus.—In connection with this report I would like to call your atten- 
tion to the addition to es of the two reserves for insurance and pen- 
sions, aggregating $5.000.000, which appeared on the balance sheet last 
year. he reserve for insurance fund the sum of $2,500,000 was set 
aside from time to time out of earnings of the company of previous sours 
for the purpose of establishing a fund for so-called self-insurance. irec- 
tors have decided to abandon this plan, which as a matter of fact was never 
put into operation, and have elected to continue the insurance of the com- 
Pany’s assets by satisfactory insurance eompanies. The reserve for pen- 
sion fund, aggregating the sum of $2.500.000, was also set aside from time 
to time out of the earnings of the company for previous year, for the purpose 
of taking care of such pensions of employees as might be approved by the 
management. This reserve, however, was never used, all sums paid out 
for pensions having been charged directly to expense. There being, there- 
fore, no further object in maintaining these reserves, directors ordered the 
ics thereof, namely, $5,000,000, restored to surplus as of Dec. 31 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 

= : x1925. x1924. x1923. x1922. 
Net profits, aft.taxes_. $3,051.065df$4.025.865 $9.326.623 $9.531.926 
Preferred dividend (7%) 3,500,000 3.500.000 3.120.833 2.800.000 
Com. divs. (cash) - : 7)2,800,000 (7)2,800,000 


- d cas pate --.-.--(34%)1516667 ( 
Subsidiary dividends __ 4.750 00 #$ #+$ sehese 85080 





Balance, surplus ____def$453.687df$9.051,282 $3.405.790 $3.931.926 
Previous surplus _____. 34.087,.736 32,606,354 31,915,381 


20 808 2u9 











0 ae $20 .354.524 $25,036, J 
Res. restored to surplus Cr.5,.071.985 Cr.$250,.992 Cr.$36.372 
Depreciation 2,101,893 2,666,411 3,277,324 
Profit and loss surplus $23 324.616 $22.127.356 $33,596,726 $32.606.354 
x Includes Shawsheen Mills and Webster Mills in 1925; 1924 and 1923 ex- 
clude Shawsheen and Webster Mills, and 1922 excludes Shawsheen Mills. 


BALANCE SHEET DEC. 31. 


$36,012,144 $35.847 307 


Se 





y1925. yl924. y1925. y1924. 
Asseis— $ Ltabtittes— x $ 
Plant and mill fix- Common stock... .40,000,000 40,000,000 
SEES "57.763.055 50,453,339 Preferred stock. -.50,000,000 50,000,000 
Investments _-_-_-_. 3,206,220 5,621,124 Subsid. cos. stock. 24,300 131,300 
Wool and fabrics, Shawsheen notes... 5,500,000 ey 
raw, wrought, Webster notes.... 5,500,000 -..--- 
and in process, Wool. purchase 
and supplies__-_.54,165,.289 49.975.795 accepia1ce;s.... 1,014,343 #£-.---- 
Cisnsese ...-- 5,872,093 5,904,893] Bank acceptances. 370,399 °}#-..--- 
Accounts receiv- Notes payable. ___11,876,500 11,195,000 
able (net) .28,204,768 30,243,204} Curr. accts., &c.. 6,288,770 7,176,389 
Accept. rec._.... 1,014,343 Accrued pref. div. 729,604 729,604 
Deferred charges.. 564,940 404,470 | Res. fortax. & cont a4,063,176 a4,063,176 
Mtge. on N , 
City buildings 2,099,000 2,180,000 
{Insurance fund-__. .-- 2,500,000 
————____—_—_— ———_———__ | ’ension fund. ' - 2.500.000 
Total (each side) 150,790,708 142.602,82.| Undiv. profits .23,324,616 22,127.356 





x Plants and mill fixtures, office aud warehouse buildings, less deprecia- 
tion. y Inciudes Shawsheea Milis and Webster Mills for 1925 but exciudes 
these companies for 1924 a Report says the item of reserve for taxes and 
contingencies of $1.063.176, appearing as a liability, is the balance of the 
special reserve of $5,500 000 set up as of Dec. 31 1923 out of profits for 
1923, the sum of $1 .436,824 having beea applied against that reserve during 
1924 f. 122, p. I 


36 
17 


The American Sugar Refining Company. 
(35th Annual Report—Year Ended Dec. 31 1925.) 


Chairman Earl D. Babst, New York, March 10, wrote in 
substance: 

General Statement The year 1925 was another unfavorable year in the 
sugar industry and profits azain were inadequate both for producers and 
refiners. It wasa year, however, affording a better test of the comparative 
efficiency of operating properties It was the only year in the last three in 
which the company has had a profit on its refining operations In 1925 we 
refined | 307,622 tons at a profit of $4,477,143, in contrast with 1,162,622 
tons in 1924 at a loss of $327.637. and 1,162,000 tons in 1923 at a loss of 
$1,693,070. The total income of the company for the year from all sources 
aggregated $7 477,657 

In the last annual report we pointed out to stockholders the importance of 
the gradually lessening width of the fluctuations in raw sugar prices in the 
attempt of the market to reach a balance, after the violent changes incident 
to Government sugar contro! and decontrol as a war expedient. We also 
pointed out the increasing production of sugar throughout the world and 
the gradual resumption of trade relations between various countries, as well 
as the apparent repiacing of visible and invisible supplies We especially 
pointed out that the year 1925 opesed with raw sugar prices near pre-war 
levels with an estimated increase of 3.000.000 tons in world's production 
which, if realized, should be a long step in restoring the weight of supp'ies 
both visible and invisible, and so give a basis for more stable prices, a con- 
dition prospectively offering a more favorable opportunity for refining profits 
than for some time. 

The year in its outturn not only realized the prospective increase in pro 
duction, but a nearer approach to stable prices, and so afforded a more 
favorable opportunity for refining profits. For the third successive year 
there were 115 changes in the price of raw sugar, yet the extreme fluctuation 
was only 1.125 cents a pound, as against a fluctuation of 2.8125 cents in 
1924 and 3.375 cents in 1923 
Comparative Production of Sugar as Between the U.S. Field, Europe & World 


United States Field. Europe. World 
Se 1.258.000 8.283 000 18,208,000 
1914-15 4 665,000 7.647 000 18,485,000 
1916-17 5.399 000 5.026 000 17.099 ,009 
1918-19 , 6.163.000 3,186,000 15,797,000 
1919-20 5.835.000 2.590 000 15.495,009 
1921-22 6,574,000 3,954,000 17,622,000 
1922-23 5.761.000 4.574.000 18,153,000 
1923-24 6.635.000 5.058 000 20.115.000 
1924-25 &® 370.000 7.078 000 23.633 000 
1925-26* 8.331.000 7.422.000 24,396 000 


* Estimate (Willet & Gray 


The United States field includes domestic beet and the cane sugar of 
Louisiana, Philippines, Hawaii, Porto Rico, Virgin Islands, Cuba, San 
Domingo and Haiti, being those countries serving the domestic market 
and otherwise allied with it by financial and political considerations It 


will be observed that the Willett & Gray estimates for the forthcomin« crop 
that of 1925-26. indicate a continuance of the increase in the world's pro 


duction, but to a lesser dezree than in several years 
Volume of Exnorts of Refined Sugar from the United States (in Tons) 
1925 338 ,.71311921 416.881 /1916 703 862 
1924 196.550 | 1920 $12,494 1915 £30,168 
1923 198 6243/1919 658. 575'1914 174.289 
1922 819.9614/1918 150.520 1913 23,112 
1917 $51,221 


In the year just closed, exports of refined sugar of 338.713 tons were made 
to 72 countries Of these exports about 50% 
through the Sugar Export Corporation : 

United States refiners. with a large excess of refining capacity, are in 
position to be of great assistance to Cuba in finding world’s markets for its 
national crop. and in doing so would also. over a period of years, serve domes- 
tic consumers and be helpful to domestic sugar producers 

Results A total of 1.307.622 tons of raw sugar was melted at the five 
refineries of the company at a profit of $4,477.143. or about 1-7th of a cent 
a pound. The sales volume of_the company amounted to more than 
$166 000.000, of which about $38.700.000 was paid to the U.S. Government 
as customs duty. The operating profits of the company came not alone 
from refining, but also from cooperage, molasses and shipping operations. 
Sundry reserves were drawn on as heretofore, for loss in 1925 on 1920 con- 
tracts, amounting to $1,102,993 

There were received during the year income and interest of $2,989,964, 
largely from the company’s Cuban investment. 

Holdings of Beet Companies.—Beet holdings of the company, carried at 
unchanged valuations, at the end of the year were as follows: 
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P. 
Shares Par Par Value Capital 
Owned. Value. * Owned. Owned. 
Michigan Sugar Co. Common__._143,740 $10 $1 rete ~«¢ 
do do Preferred __ _ 204,380 10 2.043.800 26.6 
ee _ _- \, Saar 25,000 100 2,500,000 50 
Waverly Sugar Co____.__....._- 3,000 100 300,000 100 


Sale of Investments —Company sold the balance of its holdings in the 
Continental Sugar Co., amounting to 9,354 shares. It also sold 2,500 
shares of its holdings of the common stock of the Michigan Sugar Co. The 
sales, together with several small transactions, yielded a net gain of $10,549 
on closed transactions. 

Refinery Rehabilitation Program.—The expenditures made or authorized 
from 1916 to 1925 on refineries alone, and entirely aside from cooperage, 
timber lands, molasses equipment, tank cars and ships, are as follows: 


Expenditures for maintenance, repairs, additions & improv'ts__$38.300,000 
Appropriations for add’ns & impts. author. but not completed__ 6,920,000 
ee ee ae ee EEE ee ty ee ae. $45,220,000 


The expenditures for maintenance and repairs have been necessary to 
keep the refineries in an operating condition. Deficiencies evident at the 
beginning of this 10-year period, and inability to meet competition, forced 
unexpectedly a comprehensive rehabilitation: program. Throuzhout the 
refineries there has been rep!acemeat of a vast amount of machinery and 
equipment of antiquated desizn and inefficient character: the establish- 
ment of all refineries on continuous char filtration; substitution of modern 
mechanical filters for bag filters: complete reorganization and equipment of 
bulk and small package departments: introduction of the tractor and trailer 
system: standardization and re-equipment of de'ivery service to the trade; 
querovemaat and enlargement of welfare facilities, and extension of safety 

evices. 

Apart from the Brooklyn refinery, at present basing rebuilt. the refineries 
of the company are now in a sound, serviceable and efficieat condition. 
It is the purpose of the manazgemeat to maintain the properties of the com- 
pany as the lowest cost refineries in the country. 

_ Cuban Raw Sugar Properties.—About 49% of the raw sutar refined in the 
United States is now owned or coatrolled by our competitors. The conpe- 
tition from such sources is severe. It is to meet these charzing competitive 
conditions that your company is maintaining and developing its Cuban 
properties. 

Based on 1925 meltings, the company produced about 13% of its raw 
sugar requiremeats on its plantatioas, Ce itval Cuna tua and Ce itral Jaronu. 

Central Cunagtua comp!leted its 8th campaign and Centval Jaronu its 4th 
campaign in May 1925. Cunarua produced 691 031 bazs and Jaronu 
593.509 bags of raw suzar of 325 pouads each. The joint production of 
final molasses amounted to 10 671.824 gallons. 

Stock Purchasing Plan.—Employees have continued to avail themselves 
of the opportunity offered by the company to purchase stoc’ 02 partial 
payments. The purchases for 1925 amounted to 15 981 shares ($1,598,100) 

Stockholders.—The stockholders now number 23 871. 

Package Business .—The comprny's sales of its trade-mark packages repre 
sent a substantial proportion of the company's total! output. 


RESULTS FOR CALENDAR YEARS, 
1925 1924. 1923. 


1922 
693 .070x$10.083 


« 


Profit from operations $4.477,143 y$327.637 y$!1 833 
Int. on loans & deposits 2,989 964 1,644,615 2.955,674 y381,.130 
Income from investment 10,549 2,593 049 5,552,488 1,523,008 
Net profit from invest't 2 8,209 380 4,542,631 129,063 
Adjustment, tax reserve 1,000,000 cette 
Total.............. §$7.477.656 $13,119,407 $11.357.724 $11.354.773 
Depr.,renew. &replac't. 1,000,000 -—----- 1,090,000 1,000,000 
ee eS i 4,542,631 Pee 
Interest on bonds. - -- 1,800,000 1,800,000 1,800,000 1,800,000 
Preferred divs. (7%)--- 3,149,986 3,149,986 3,149,986 3,149,986 
Common dividends - - - 562,498 ela ad 
Total deductions. . $6.512,484 $4,949,986 $10,492,617 $5,949,986 
Balance to surplus_ - -- $965,172 $8,169,421 $865,107 5,404,787 
x After provision for taxes. y Loss. 
BALANCE SHEET DECEMBER 31. 
1925. 1924. 1923. 1922 
Assets— $ b 
Real estate and plants 61,868,722 62,263,680 62,134,095 62,975,914 
Merchandise & supplies— 11,995,052 9,733,546 19,273,673 15,371,933 
Prepaid accounts...... 4,513,855 2,748,157 2,719,241 2,623,855 
Accounts receivable 6,153,544 4,005,002 6,288 627 7,538,218 
Accrued income... .-- 143,079 126,322 288 577 371,366 
ee ee . 22,349,707 21.769,914 20,822,810 19,500,989 
Investments, general... 25,393,063 25,981,421 27,888,528 34,040,685 
Customers’ acceptances _ 932.759 1,124,930 1 359,304 1,585,065 
CO. a os . 28,003,084 31,200,282 9,707 830 6.012.380 
Acc'ts receivable (add'l) 2,710,922 «3,900,616 5,296,216 8,854,304 
ee aa ae ae 164,063,791 162,853,870 155,778,901 158,874,709 
Liabilities 
Preferred stock - - - 15,000,000 45,000,000 45,000,000 45,000,000 
Common stock... ~~ 45,000,000 45,000.000 45,000,000 45,000,000 
15-year 6% bonds_- - 30,000,000 30,000,000 20,000,000 30,000,000 
Sundry reserves - . _.. 19,706,955 20,.809.949 22,222,946 20,152,354 
Acc’ts & loans payable 5,781,825 4,996,752 4,678,177 6,419,935 
Raw sugar drafts payable 4,290,000 
Divs. declared & outst’g 1,374,178 811,508 811,539 811,286 
Surplus- aie 17,200,832 16,235,661 8 066,239 7,201,132 
Total — 164,063,791 162.853.870 155,778,901 158,874,709 
x Accounts receivable (additional) are account claims 1920 contracts, 


$302,992; accounts receivable, undelivered 1920 contracts, $2,407 ,930.— 
V.122, p. 484. 


Philadelphia Rapid Transit Co. 
(Annual Report—Year Ended Dec. 31 1925.) 
T'he annual report, signed by T. E. Mitten, Chairman, 


executive committee, and Pres. W. C. Dunbar, says in 
substance: 
Fares.—Throughout the year 1925, P. R. T. has been engaged in the 


presentation of facts and Jegal argument before the P. 
demonstrating its right to continue the temporary 7c. token—Sc. cash 
fare. The Commission, in its decision handed down Jan. 12 1926, gave 
this rate of fare final approval 

Income Account Passenger revenue, including motorbuses, was $49, 
911,703. Operating expenses and taxes were $37,533,558. After providing 
for payments to city sinking fund, rental for Frankford elevated, fixed 
charges, the semi-annual dividend on preferred stock, and 8% dividends 
on common stock, $313,006 remained to be transferred to surplus. 

Motorhus Development PP. R. T. motorbus system has, during 1925 
been extended through the installation of 9 new routes operating over 150 
miles of city streets A deficit of $228,989 resulted from 1925 operation 
through giving service in districts where it is needed but which will be 
unprofitable for years to come This deficit does not take into consideratior 
the much larger loss due to duplication of service through diversion of 
Supplying this needed but unprofitable service 
by street cars would have resulted in a much greater loss. 

“Co-ordinated Transportation P. R. T. has continued to work toward 
the perfect transit system, which contemplates co-ordinating and unifying 
every phase of Philadelphia's public passenger transportation. To this 
end the operation of street car lines, city-built high speed lines and motor 
buses has been consolidated. Each successive step has resulted in better 
service. Waste has been eliminated; costly duplicated effort has been cut 
down, and the resources of the entire system have been put behind the 
giving of non-paying service otherwise impossible Through this co 
ordination, P. RK. T. and therefore the city, through the 1907 agreement, is 
assured protection against the inroads of competitive transportation and 
consequent diversion of earnings to which street railway companies else 
where are now being increasingly subjected. 

As a necessary step toward further co-ordination, P. R. T. proposes to 


S. Commission 


| operate taxicabs and to this end has arranged, subject to the approval of 


the P. 8. Commission, for the purchase of Yellow Taxicab Co. for $3,000,000 
This purchase price was agreed upon as being the fair price for the capital 


stock of a business of the proven earning capacity of the Yellow Taxicab 
Co. 


(Compare V. 122, p. 1170.) 
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Power. —P. R. T., as the user of over one-fifth of the electric power 
generated by the Philadelphia Electric Co., protested before the P. 8. 
Commission and presented the facts relating to the Philadelphia Electric 
proposal to build a‘hydro-electric plant on the Susquehanna River at 
Conowingo, Md. This resulted in largely remedying the engineering 
faults, and, through the information supplied and legal argument presented 
by P. R. T. at its own very great cost, the Commission has been able to 


save the P. E. rate payer considerably more than $1,000,000 per year, 
which in turn will mean substantial savings in cost of P. K. T. power 
supplied by P. E. Co Power 


{Compare offering of Philadelphia Electric 
Co. bonds in V. 122, p. 1311.) 

Corporate Financing .— Since a ?. RB. Tow 
bonds had been conditionally net cost of about 7 
$8,975,000 of these with interest 

at 6% 
Early in 1925 P.R.T 


7% cumulative 


1912 the 
sold or pledged 
bonds have 


$10,000,000 issue 
ata 
now been permanently sold, 


offered to its customers $3 .000,000 (60,000 shares 
preferred stock and in 6 days 14,000 car-riders subscribed 
to 71.42% shares. The subscriptions were received on the cars with weexly 
payments thereafter made to P. R. T trainm en 
$10,000,000 of 7° cumulative P. R preferred 


stock has just been 


greatly over-subscribed, by P. R. T. car-riders, in lots not exceeding 20 
shares, without brokerage charges or commissions, during a sales offering 
upon the cars of 10 days duration More than 40,000 car-riders will hold 
this stock, which is evidence of the increasing confidence in which P. R. T 
is held by its customers 

Proceeds from this issue will be used toward payments for normal capital 
expenditures for improvements and extensions: for retiring unde riying 


securities, the cost of South Vhiladelphia track extensions to serve Sesqui 
Centennial, purchase and rehab iitation of Frankford Tac« ny & Holmes 
burg Ry. and to reimburse P. K . treasury for reserves heretofore used to 


finance improvements. 


RESULTS FOR CALENDAR YEARS. 


1925. 1924 1923 1922 
-assenger earnings _---~-$48,827,951 $45,002,700 $44,249 361 $41,758,763 
Other receipts wen 715,818 652,317 651,130 770,780 
Total. aided $49,543,770 $45,655,017 $44,930,491 $42,529,543 
Expenses 
Maintenance _ - $8 .560,.400 $8,560,400 $8,560.400 $8,560.400 
Oper. of power plants... 3,738.715 3,772,643 4,416,307 3,475,307 
Operation of cars. -— ~~ 15,898.894 14,313,232 14,003,087 13,383,431 
Genera! twtecehnee Gene 4.593.019 4,060,159 3.548 ,379 
Taxes, incl. paving_---.- 3,030,825 2,760,903 2,695,708 2,536, 001 
Total expenses _--- $36,644,427 $24,000,199 $33,735,661 $31 553, 518 
Operating income 12,899.343 11,654,517 11,194,830 10,976,026 
Non-operating income- 517,798 560,470 621,540 706,429 
Net earnings $13,717,141 $12,215,288 $11,816,369 $11,682,455 
i iS ca vd a 1,399,370 1,371,252 1,161,637 1,020,090 
Rentals 9,131,044 8,853,671 8,674,732 8,683 O87 
Sink. fund city contract_ 180,000 180.000 180.000 150,000 
Loss fr .oper .of buses ,&c 233.211 
Preferred dividends 3%%)60,813 
Common dividends. _ (8° )2,.399,697 (6)1,799,575 (6)1,799,148 (6)1.799,148 
Balance, surplus_--- $313,006 $10,789 $852 $30,130 
BALANCE SHEET DECEMBER 31 
1925 1924 | 1925 1924 
Assets $s b | Liabilities s s 
Property accounts65,386 256 61,722,361 | Preferred stock ¥1,317,700 
Special deposits. _y = 2.700.000 | Common stock. _..29,.996 235 29.996.110 
Reserve fund for Funded debt 22,393 000 22.624,000 
renewals. - --. 2.500 000 505,679 | Audited accts.&c., 
Cash... 2.644.140 2,191,786} current liabilities 1,549,323 1,614,887 
Material & supp., Accrued rentals, 
accts. rec., &c 2.182.795 2,238,619 interest & taxes. 3.589.134 3,184,159 
Deferred assets & Dividend payable 599,911 449.929 
unadjust, debits 1,077,568 1,648,034) Renew. & depr. res 6,358,507 6,342,824 
Accident res --- 1,631,875 981 S06 
Other reserves. __- 176,157 160,181 
Surplus .---. 6.178.917 5,652,582 
Total... ..26--73,790,.759 71,006,478 Total. .....---73,790.759 71,006.478 


x Property account includes road and equipment expenditures for leased 
lines, real estate, sinking funds, &c. y Authorized, $3,000,000; balance 
of issue is being purchased in weekly payments.—V. 122, p. 1170 


Union Oil Company of California. 


(Annual Report Ended Dec. 31 1925 


The report signed by W. L. Stewart, Pres. and 
Matthews, Comptroller, says in substance: 
Profit before deducting depreciation, depletion, &c. 


Year 


R. D. 


. in 1925 was equiva- 


lent to 23'4 °% on capital stock, the same percentage as that shown for the 
previous year. The net profit earned in 1925, with inventories valued 
on a conservative basis, is equivalent to $2.78 share as compared with 


$2.83 in 1924. 

The decrease in general charges is due to the cancellation of the employees’ 
profit sharing plan effective July 1, 1925. Company's contribution to 
the provident fund amounted to $493.684 for 1925 as compared with 


$329,828 in the previous year, an increase of $163,857. The disbursements 
for state, city and county taxes amounted to $1,858,109 The provision 
for depreciation, depletion, and labor and incidental cost of new drilling 


increased $130.912 
Production of crude oil by the company was 12,574,408 barrels and by con- 
trolled companies 387 057 barrels, as compared with 14,658,594 barrels for 
the company and 378,358 barrels for controlled companies in 1924, a decrease 
in the aggregate of 75, 483 barrels. The average daily gross production at the 
resent time amounts to about 41,000 barrels from 617 producing wells. 
here are in addition 157 wells shut in capable of producing 13,000 barrels 


per day. Company is also purchasing about 51.000 barrels of crude oil 
per day. 

The principal field development work of the company during 1925 was 
in the Rosecrans and Dominguez Fields of Calif. and the Wellington-Fort 
Collins area in Colo. Our share of production in the Rosecrans field. 
discovered by the company in 1924, amounts to 7.500 barrels of oil a day 
The Wellington and Fort Collins fields combined are producing in excess 
of 2,000 barrels a day. At Maverick Springs, Wyo., additional oil reserves 
have been developed by the wells drilled during the year, while the company 
has also a 25° royalty interest in 160 acres of proven oil lands on this 
structure. As the result of the sever “1 test wells drilled during 1925 
company discovered one new oil field Lake Creek, Wyo., the original 


well being rated at 500 barrels a day of: 5 deg. gravity oil, this structure 


being leased or controlled by the company. Other test wells started in 
1925 are being drilled in the Los Angeles basin, San Joaquin Valley, also 
in Wyoming and New Mexico i 

Company's production for the vear, together with regular purchases, 
agency deliveries and othe r receipts aggregates 43.656.594 barrels or about 
14 2-3‘ of the 229,250,000 barrels of commercial oil produced in the 
State of California 

Sales for the year amounted to $74,378.772 and increase of $8.428.554 


chiefly 


over 1924, due to increased cargo shipments. consisting of gasoline 
and gas oil, to the aia Sea-board and European Ports, also shipments 
of kerosene to Chins There was a decrease of 12 in value marl on sales 


The total quantity of products sold during the year was 26,86: 
and in addition 2,188,912 barrels of fuel oil were delivered ag: ainst receipts 
of refining crude. While the value ¢ f sales increased profits were slightly 
less owing to the small margin between cost and sales prices. 7 

Pronerties The balance at Dec. 31 1924 was $182,010 .270. 
tures during the year $10.771.757. Less: Labor and 
new drilling and depreciation accrued, &c., written off $5 
at Dec. 31 1925 $187.218.562 ‘ 

The above value does not include 562.091 representing 
of new discovery areas brought in as producing territory subsequent to 
March 1 1913. less depletion accrued to Dec. 31 1925. the values of w hich 
properties have not been agreed upon with the Natural Resources Division 
of the Internal Revenue Department. 

During the year the expenditures for oi] lands, rights and leases amounted 
t» $671.584 which includes principally the cost of fee and leases to 2? 194 


.475 barrels, 


Expendi 
incidental cost of 
563.465. Balance 


$22 appreciation 




















acres obtained in California, 200 in Colorado, 3.7 742 in Wyoming, 1,358 
in New Mexico and 1,400 in Utah. 

Company owns approximately in fee or mineral rights in fee 616,429 acres 
and holds under lease 174.622 acres. 

Expenditures for new drilling and field deve lopment amounted to $6,580,- 
699 while the charge against income for labor and incidental cost of new 
drilling, wells abandoned and depreciation provided for oil wells and 
equipment, &c., was $5,386,858. The balance of oil wells and develop- 
ment after. deducting the reserve for depreciation, is $12,249,180, re- 
presenting 727 wells producting or shut in, 179 wells drilling or inactive 
and subsidiary field facilities. 

The additions to pipe lines and storage system amounted to $214,467 
and consist chiefly of the installation of pump stations, additions to pipe 
lines in the Angeles Basin and improvements to the producers pipe 


Los 
line system. The working capacity of all crude and refined oil storage 











now approximates 33,000,000 barrels. At Dec. 31 1925 company owned 
504 miles of trunk pipe lines and 344 miles of gathering lines. ‘The combined 
daily maximum capacity of the pipe line system is about 275.000 barrels. 
The additions under the caption of steamships and marine equipment 
amounted to $208.360, the purchase of a Diesel engine boat constituting 
the main expenditure Company now owns 13 steamships, 21] barges 
and xr boats, &c., having a total carrying capacity of 960,700 barrels. 
ions to refineries and natural gasoline absorption plants amounted 
to $1.209.606 composed principally of improvements made in the Los 
Ang sand Oleum refineries. erection of absorption plants on the Dominguez 
and Rosecrans leases ang the extension of gaslines in this vicinity. The 
normal daily capacity of the refineries is about 90.000 haves ls and of the 
gas absorption plants 90 000,000 cubic feet per day 
Marketing station facilities were increased to the extent of $1,887,038 
consisting chiefly of the cost of 24 new distributing stations and 39 service 
stations opened during the year Union Oil Co. of Mexico was incorp. 
to extend our distribution facilities below the Mexican border, one station 


being opened towards the end of the year. There are now 303 domestic 
rm sales stations and commission agencies and 423 service stations 


and foreig 
in operation and the equipment owned by the Company includes 608 tank 


cars, 1.048 auto trucks and &56 automobiles. 

Capital Stock Under date of July 15 company offered 100,000 shares 
capital stock to employees payable 10°; in cash, the balance to be paid 
over a period not to exceed 5 years, none of the stock to be issued until 
full payment is made, 5°, interest per annum being allowed on deposits. 
At Dec. 31 1925. 1.841 employees had subscribed for 20.818 shares at 
$34 per share and 249 of these were issued during the year. 

No. of Stockholders At Dec. 31 1925. there were 6.428 stockholders 


of Union Oil 
per stockholder 


(exclusive 


252 shares 


Associates) representing an average holding of 
Stockholders of the Union Oil Associates 


numbered 3,566, the average holding of this stock being 559 shares per 
stockholder. The Union Oil Associates owns approximately 57° of the 
stock of the company. 

Liabilities.—Total debt requirements for 1926 will amount to $1,843,330, 


of which amount $286,000 has already been provided. 
liabilities during 1925, $2,363,879. 

Conclusion.—-The production in the State of California, of 
barrels of crude oi! in 1925, shows an increase 


Net increase in 


230,147 342 


of 84.225 barrels over 1924 


Curtailed production at Dec. 31 1925, which consisted chiefly of heavy 
crude, however, was in excess of that shown at Dec. 31 1924. The average 
daily well production during Dec. 1925. from 11,069 wells was 56 barrels, 
as ompered with 54 barrels from 11,319 wells during December, 1924. 


alifornia shipments to the Gulf, Atlantic Seaboard and European ports 
ocal a 53°, decrease in crude, an 82°, increase in refined gt 
making a dex rease in the aggregate, however, for all commodities of : 

for the year 1925 as compared with 1924 Total stocks at Dec. 31 1925 
in all Pacific Coast Territory were 153,795,682 barrels. as compared with 
125,021,964 barrels at Dec. 31 1924. an increase of 28,773.718 barrels. 
The increase of 25,594,261 barrels of heavy crude stocks was chiefly re 
sponsible for this situation. ‘There was also an increase in refining crude 
stocks of 3.771.259 barrels and in miscellaneous refined stocks of 3.041.253 
barrels: on the other hand gasloine stocks decreased 784,925 barrels and 
naphtha distillates, 2.848.130 barrels. 

During the past year competition on the Pacific Coast continued, 
still continues to be, very keen, and while a large increase in 
business was experienced, the margin of profit per unit 
think the economic position of the industry, with the stead, 
and an ever increasing demand for petroleum products, shows signs of 
improvement. Prevailing field prices for crude oil of gravities above 
20 deg. Baume are higher than prives prevailing a year ago, but owing to 
the surplus stocks of heavy crude below 20 deg. Baume the price is some- 
what lower than prevailed about a year ago. 


CONSOLIDATED INCOME ACCOUNT FOR 
Including proportionate share of the 


and 
volume of 
was small. We 
ing of production 


CALENDAR YEARS. 


operations of controlled companies. 


1925. 1924 1923. 1922. 
Gross sales - _...-8$74,378.772 $65.950.218 &72,962.578 $58.937.140 
Total profits "$27,082,279 $27.334.032 $241357,.393 $25.419.981 
Deduct 
General expenses 1.080.568 $933 .000 $918 .000 827.929 
Taxes 1,348,109 2.357 .553 1,702,353 1.448.790 
. mployees’ share in prof. 419.737 795.331 502.192 804,304 
Provident fund 193.684 329 828 114.570 
Deprec'n, depletion, &c- he + 1324 11,.309.412 12,311,235 10.563.729 
Interest on bonds 4.769 1.229.433 1.298 955 $32,162 
Miscellaneous interest Cr 588.120 Cr.324.573 Cr.522.561 Cr.402,808 
Prov. for income taxes 
&c.. contingencies 550.000 
Cash dividends 6.804.000 6.675.349 6.435.000 6,000,000 
Total deductions $23.373.072 $23.305,.333 $22.759.744 $20 684,106 
Balance, surplus $3.709.207 $4.028.699 $1.597.649 $4.735.875 
Previous surplus 12,652,721 8.703.683 9.222.680 36.317.141 
Total surplus $16.361.928 $12.732.382 $10,820,329 $41,053,016 
Adjustments (net deb.79 662 
Discount on bonds, &c 759.314 106.646 200.000 
Prem.onstk.soldtoemp!] 187.362 é 
Stock dividend (80°; 19.000 ,.000 
Inventory losses 2 010,900 


Bal. of comp. ins. res Cr.575.172 Cr.589.798 * Cr.656.734 

Appr'l (oper. prop.) .xCr.15.334.455Cr17.141 .452Cr20 428 310 Cr.8,469,664 
Total surplus $31.699,602 $30.383.971 $29.788.728 $9.222.680 
x Appreciation of new discovery areas brought in as producing territory 

subsequent to March 1 1913. less depletion accrued to Dec. 31 1925. the 

values of such propery s for the purposes of depletion having been agreed 


upon with the Natural Resources Division of the Internal Revenue Dept 





CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. OWNED COS. 
1925. 1924, 1925. 1924. 
A ssets— £ s Liabtlittes— $ s 
*Oil lands, rights, Capital stock... 94,506,225 94,500,000 
gas and water Employees’ stock 
lines, &e a102,815,252 105,499,111 subseriptions . 514,225 —_ 
Inv. in affil. and First mtge. bds 5.281.000 6.173.000 
controlled cos 997,925 1,046, 8869 20-year 6s, ser A 8,934,500 8.937, 500 
U.S Govt .bonds Serial 46s. ser. B 5 000.000 
& Treas. ctfs 7.000.000 5.500 000 10-vear 5s. ser C 9 885.000 rae 
Oil, &ec., inven'y 29,700,435 26,242 5945) Purchase money, 
Mat'Ils&supp .. 3,826,662 4.587.747 &c.,. oblie’ns 495 822 962,402 
Bills & acets. rec 7,002,563 6,945,342] Res. fortaxes.&c 3,066 260 2,976,993 
Empl. stk. subs. 579.003 Accounts pay’le. 4.677.317 5.973,855 
Prep. taxes & ins 313.932 319.973) Accrued interest 353,424 105.684 
Cash _. = 6.293 349 4,733,090; Surplus 31.699.602 30.383.971 
Miscellaneous -. 284 242 347 660 
oO ——s 159,413,365 155,.213.405 Total . 159,413,265 155,213,405 
* Oil lands, rights and leas do not include $22.562.091. representing 
appreciation of new discovery areas brought in as producing territory subse 
quent to March 1 1913, less depletion accrued to Dec. 31 1925. the values 


of which properties have not been agreed upon with the Natural Resources 
Division of the Internal Revenue Department. 


a Includes in 1924 oil lands, rights and leases, $95.572,755: oil wells and 
development, $23.707.641: pipe lines and storage system, $16.249.277 
steamships, marine equipment, $13.488,366: refineries and absorption 


plants, $16.195.690 for 


less 
22, p. 896. 


marketing stations, $22,904.83% 
and depletion, $84,.403,310.—V. 


reserve 


depreciatios 
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GENERAL INVESTMENT NEWS 


American Railway Express Co. Refuses Wage Increase.—Wage increase of 
11}4 to 12%. petitioned through the Brotherhood of Railway and Steam- 
shi » € lerks. was refused March 10.—‘*'New York Times’ March 11. 

New Equipment.—Cilass U railroads in January installed in service 4,907 
freight cars. according to reports just filed by the carriers with the Car 
Service Division of the American Railway Ass ‘ciation. During Jan. 1925 
12,735 freight cars were installed in service while during Jan., 1924. there 
were 16,192. Of the total number installed in Jan., 1926. box cars numbered 
1.345, coal cars 2.747 and refrigerator cars 325. Freight cars on order on 

. 1 totaled 50.636 including 24.858 box cars. 
refrigerator cars. Class I railroads on Feb 1 ik 
cars on order while on Feb. 1 


~ 4 






t year had 59.295 freight 
t g had 25.390. Locomotives placed 
in service during the month of January this year totaled 191 compared with 
167 in Jan., 1925. and 271 in Jan.. 1924. Locomotives on order on Feb. 1 
this year totaled 493 compared with 280 on the same date last year and 439 
on the Same date two vears ago z 

These figures as to freight cars and locomotives include new, rebuilt and 
leased equipment. 

Surplus Cars.—C lass I railroads on Feb. 28 had 207.683 surplus freight 
ars in good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association. This was a decrease ¢ f 19.828 cars under the under 
reported on Feb Surplus cyal cars in good repair on Feb. 28 totaled 
74,151, a decrease of 14,478 within approximately a week, while surplus 
box cars in good repair totaled 87.289. a decrease of 5.739 during the same 
period. Reports also showed 25.679 surplus stock cars, an increase of 754 
over the number reported on Feb. 22. while surp!us refrigerator cars totaled 
11,850, a decrease of 481 compared with the previous period. 

Car Shortage.—Practically no car shortage is being reported. 

Repair of Locomotires.—Locomotives in need of repair on Feb. 15 totaled 
10.682 or 16.9% of the number on line according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was an increase of 595 locomotives compared with the number in need 
of repair on Feb. | at which time there were 10.087 or 16 It also wasa 
decrease of 1.134 locomotives compared with the number in need of repair 
on the same date last year. at which time there were 11.816 or 18.4%. 
of the total number in need of repair. 5.563 or 8.8 were in need of classified 
repairs on Feb. 15, an increase of 264 compared with Feb. 1 while 5,119 or 
8.1% were in need of ruining repairs, an increase of 331 within the same 
period. Class I railroads on Feb. 15 had 4.848 servicable locomotives in 
storage, a decrease of 200 compared with the number of such locomotives 
on Feb. 1. 

Freight Car Renairs.—Freicht cars in need of repair on Feb. 15 totaled 
162 982 or 7°) of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was an increase of 4 822 cars over the number reported on Feb. 1 at 
which time there were 158 169 or 6.8‘ It was. however, a decrease of 
24.999 cars compared with the same date last year. Freight cars in need of 
heavy repair on Feb. 15 totaled 115.909 or 5° . an increase of 304 compared 
with Feb. } Freight cars in need of light repair totaled 47.073 or 2%, an 
increase of 4.518 compared with Feb. 

Matters Covered in Chronicle’ March 6 
plan rejected because of financial structure—Preposed acquisition of roads 
found not to be in the public interest except from a transportation stand 
ryoint Transportation pian generally approved p. 1249 (b) House of 

tepresentatives passes bill for adjustment of railroad labor disputes through 
Board cf Mediation— Railroad Labor Board abolished p. 1257. (ce) 
Modification of embargo on freight shipments in Florida.—p. 1260. 


Baltimore & Ohio RR.—Bonds Authorized.— 
The [.-S. C. Commission on Feb. 23 authorized the company 
$34.308.500 of refunding and general morteage 5 bonds, series ID 

000.000 thereof to be sold at not less than 92'¢ and interest 
V. 122. p. 606) and the remainder. or any part thereof. to be pledged and 
repledged, from time to time. until June 30 1928. as collateral! security for 


1924, thes 





99 


a) Nickle Plate unification 


to issue 
sun 


see 


any note or notes that may be issued under paragraph (9) of Section 20a 
of the Inter-State Commerce Act. and in substitution for and (or) in equal 
ization of existing collateral under present loans having maturity of not 
more than two years from date and (or) as additional collateral to existing 
loans having maturity of more than two vears from date 

Authority was also granted to the subsidiaries to issue various bonds 
and deliver them upon the order of the Raltimore & Ohio RR. to trustees 
under certain mortgages. 22, p. 1301, 1164. 

Boston & Maine RR.—J ime for Deposit 

The general] readjustment committee W Rodman Peabody Chair: lan 
announces that owners of all bonds to be extended under the plan are re 


quested to deposit their bonds in accordance with the reorganization plan 


on or before April 1 1926 Bonds may be deposited with the following: 
The First National Bank of Boston, Worcester Bank & Trust Co... Worces 
ter; Fitchburg Bank & Trust Co., Fitchbure. Union Trust Co., Springfield, 


Mass Mancheste r National Bar k Mane hester 
cut Trust Co Hartford: Bankers Trust Co.., 

Pres. Hustis Presents A 
me nt Inte rest R ite on Loans 

President James H. Hustis. appearing March 6 before the Senate Com 
mittee on Inter-State and Foreizn Commerce in connection with a bill to 
reduce the interest rate on the Government's loans to the B. & M. and other 
railroads, said that the B. & M 
a year above the amount that would be due under a rate of 44% %. as pro 
posed. The $48.685.479 of mortgage bonds of the B. & M. held by the 
Government provide a rate of 6 . and the Railroad Owners’ Association 
and other sponsors of the proposed reduction have said that the Govern- 
ment, to which the money represents a cost of approximately 4% % , should 
not make a profit on the railroads out of conditions which were due, in part 
at least. to adverse effects of Government operation during the war. t is 
proposed also to extend the loans for a period of 20 to 30 years. 

Mr. Hustis said that the B. & M. is pow paying an annual interest charee 
on bonds held by the Government of $2,921,128. These loans, he said, 
“represent 36% of total funded debt of B. & M., but the interest charge 
represents 42% of total interest requirements on our funded debt. If we 
were required to pay on all loans the rate of interest which we are now 
paying on loans from Government it would add to our annual fixed charges 
the sum of $1,300.000."" The average rate of interest on the B. & M. 
debt exclusive of Federal loans, he added, is about 4%%. 

With holders of $43.500.000 of bonds agreeing to an extension for 15 
years from dates of maturity, at a uniform rate of 5% which represents a 
reduction in several issues from 6% and 7%. and with eanaiineiione agree 
ing in large numbers to subscribe to $13,000,000 of new capital to be devoted 
to necessary additions and improvements to the property under pending 
reorganization, Mr Hustis expressed the thought that Government should 
not exact a profit on these loans. 


Sub-Leases Line to Canadian Pacific Ry.— 
See Canadian Pacific Ry. below.—V. 122, p. 1164. 1022. 


Canadian Pacific Ry.—Lease of Line.- 

The I.-S. C. Commission on Feb. 27 approved the acquisition by the 
company of control by sub-lease of a line of railroad leased to and operated 
by the Boston & Maine RR. | 

The Report of the Commission, says in part: 

The B. & M. RR. and the Canadian Pacific Ry. on Jan. 13 1926, filed a 
joint application for an order authorizing the C. P. to acquire control. by 
sub-lease, of a line of railroad extending from Wells River in the town of 
Newbury in a northerly direction to the international boundary in Derby, 
Vt.. a distance of about 69 miles. 

The Wells River line is owned by the Connecticut & Passumpsic Rivers 
RR. and was leased to the Boston & Lowell RR. ay for a term of 99 
years from Jan. 1 1887, which lease was assigned to the B. & M.on Dec. 13 
1892. At the international boundary it connects with the Pe 

n 


N._H Hartford-Connecti 
16 Wall St., New York. 


guments for Reduction of Govern- 


Valley, which is located wholly in the Province of Quebec and extends 


a general northerly direction to Sherbrooke, P. Q., approximately 35 miles. | 


The Massawippi Valley Ry. is also leased to and operated by the B. & of., 
the 2 lines forming a continuous rail line from Wells River to Sherbrooke. 
The B. & M. plans to lease the Massawippi Valley Ry. to the Quebec 
Central Ry., a subsidiary of the C. P., but this proposed transfer is not 
involved in this application. 


21.298 coal cars and 1,808 | 
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was now paying the Government $851 .995 | 





offering in | 








The Wells River line connects and inter- | 


changes traffic with the Montpelier & Wells River RR. at Wells River; 
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| with the St. Johnsbury & Lake Champlain and Maine Central Railroads at 


St. Johnsbury, Vt., and with the C. P. at New port, Vt., and Sherbrooke. 

The B. & M. proposes to sub-lease the Wells River line to the ©. P. for 
the term of 30 years from March 1 1926. The C. P. agrees to maintain and 
operate the line; to pay an annual rental of $246,090, and all taxes, rates, 
duties, and assessments levied upon the demised property or any part 
thereof: and at the termination of the sub-'ease to surrender the property 
in the like good order and condition in which it now is. Permanent addi- 
tions or improvements made by the C. P. with the previous consent in writ- 
ing of the B. & M. shall be paid for by the latter company on the termination 
of tne sub-lease at their then value. The proposed rental payment equals 
6% on a stipulated valuation of the line.—V. 122. p. 345. 


(Charleston (S. C.) Terminal Co.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $1,457,000 


the owned and used properties of the company as of June 30 1918. 
V. 108, p. 578. 


Chicago & Eastern Illinois RR.—Equipment Trusts.— 
The 1.-S. C. Commission on March 1 authorized the company to assume 
obligation and liability in respect of $900,000 equipment trust certificates, 
series A, to be issued by the Guaranty Trust Co. of New York under an 
agreement to be dated Feb. 1 1926. and to be sold to Kuhn, Loeb & Co. at 


not less than 99! and divs. in connection with the procurement of certain 
equipment. See V. 122, p. 1022. 


Chicago & Illinois Midland Ry.—Lease.— 


See Springfield Havana & Peoria RR. below and V. 122, 


on 


--- 


1165. 
Chicago Milwaukee & St. Paul Ry.—‘‘Convenient’’ Re- 


cewership Charge Denied—Bankers, Director and Engineer 
Present Affidavits in St. Paul Case.— 


Counsel for the receivers of the company at the hearing March 6 before 
Judge Wilkerson in the U. 8. District Court at Chicago on the petition of 
the bondholders’ defeuse committee, headed by Edwin C. Jameson, for per- 
mission to intervene in the receiversbip proceedings, presented affidavits 
from H. E. Byram. co-receiver, and others denying charges made by the 
Jameson group that the receivership was precipitated by the road’s bankers. 

_Mr. Byram’s affidavit said in part: “It is not true that at the request of 
Kuhn, Loeb & Co..and the National City Co. the directors of the St. Paul 
on Jan. 7 1925 authorized Coverdale & Colpitts. engineers, to prepare a 
report for the precipitation of receivership. The fact is just the reverse. 
A study of the coaaition of the road's property and the prospects for earn- 
ings by the executive committee of the road was made which indicated 
that the company would not be able to meet its obligetions. It was then 
decided to have the engineers make an investigation of the property and its 
prospects for earviugs 

Following the report of the engineers, the directors decided that the road 
would not be able to meet its oblizations. The affidavit said that on Jan. 1 
the current liabilities exceeded the current assets by $13,505,000 and that 
about $50,000,000 was necessary for capital expeaditures.”’ 

W. W. Colpitts, of Coverdale & Colpitts, presented an affidavit making 
a strong answer to the charge that the eagineeriag firm rendered a report on 
the road's condition that could be conveniently used by the bankers of the 
road He said ia part that “deponeat believes that the members of 
said Jameson committee do not themselves have any confidence or belief in 
the unworthy suggestion contained in their petition of intervention, because 
only a short time ago representatives of suid committee called upon said de- 
ponents partner, Mr. Coverdale, and attempted to employ said firm of 
Coverdale & Colpitts to represent said committee as its engineering experts 
in connection with its activities on behalf of the minority bondholders of the 
railway company.” 

Jerome J. Hanauer of Kuhn, Loeb & Co. made affidavit denying any 
knowledge of the “alleged agreemevut or understanding’ concerning the leas- 
ing of the Chicago Terre Haute & Southeastern Ry. to the St. Paul 

e said states of own knowledge that the allegations con- 
tained in paragraph 16 of sail petition of intervention, to the effect that the 
lease dated July | 1921 of the properties of Chicago Terre Naute & South- 
eastern Ry icago Milwaukee & St. Paul Ry. was brought about by 
said firm of Kuhn, Loeb & Co. and others to carry out an allege’ agreement 
or understanding or moral obligation made or assumed in connection with 
the formation of a syndicate to underwrite the assessment upon the stock 
of the Chicago & Eastern Illinois RR. in the reorganization of that property 
in 1921 untrue and without any foundation in fact; that deponent rep- 
resented his firm with the reorganization of the Chicago & 
Eastern Hlinoi property of his own knowledge, denies that any suc 
agreement or understanding or moral oblization as alleced and described in 
said paragraph 16 ever was made or existed and states that all allegations 
and charges in id paragraph 16 in reference thereto are from beginning 
to end sheer fiction; that said firm of Kuhn, Loeb & Co. did not either form 
or manage said underwriting syndicate in connection with the Chicago & 
Eastern Illinois reorganization, but on the contrary the Equitable Trust Co. 
of New York did so: that neither said deponent nor any other member of 
said firm of Kuhn, Loeb & Co. ever recommended, or urged, or attempted 
to influence, or was consulted concernlig, the making by said railway com- 
many of said | of the properties of Chicavo Terre Haute & Southeastern 
Re that neither said deponent nor any other member of said firm of Kuhn, 
Loeb & Co. ever discussed the making of sail lease with any officer or direc- 
tor of Chicago Milwaukee & St. Paul Ry. or with any holder of any bonds 
or stock of Chicago Terre Haute & Southeastern Ry.: that no member of 
said firm of Kuhn. Loeb & Co bas ever been a member of the board of direc- 
tors of the Chicago Milwaukee & St. Paul Ry MPF ve 

Mr. Jameson, whose bondholders’ committee is attempting to Intervene 
in the St. Paul foreclosure proceedings, is the President of Globe & Rutgers 
Fire Insurance Co. of New York Mr. Jameson's insurance company is 
said to be one of the largest single holders of the junior bonds of the St, 
Paul company. now in default. owning upwards of $9,000,000 face amount 
of these bonds, of which approximately half were bought in 1925 in the face 
of the receivership, as evidence of Mr. Jameson's faith in the future of the 
property. It is understood that between 4 and 5 million dollars of bonds 
were bought after the receivership. 


Blames Bankers for St. Paul Suit.— 


Charges that Kuhn, Loeb & Co. and the National City Co. of New York 
were in effect behind the movement to throw the St. Paul into a receivership 
and that the bankers were aided by officials of the railroad, were made 
March 5 by former Governor Nathan L. Miller of New York in a petition 
for intervention filed on behalf of a bondholders’ defense committee before 
Federal Judge James H. Wilkerson, who has Federal jurisdiction of the entire 
litigation. 

Mr. Miller also charged, among other things, that Attorney Horace K. 
Tenney, who represents the Guaranty Trust Co. of New York and who had 
preceded him with a motion for a decree ordering the foreclosure and sale 
of the railroad, did not really represent the trustees of the railroad, who, 
he said, were disqualified and disabled to represent his clients. 

“The real party in this litigation is not here."" Mr. Millersaid. ‘The real 
party is Kuhn Loeb & Co. and their associates Mr. Tenny is acting 
under orders of the reorganization managers.” 4 

The charges made in a petition for intervention, as set forth by Mr. Miller 
and his associates, Weymouth Kirkland, Robert Prentice and John Dickey 
Jr., are as follows: 

“That at some date prior to Jan. 7 1925 a decision was reached by the 
bankers of the railway—Kuhn, Loeb & Co. and the National City Co. of 
New York—to procure a reorganization of the financial structure of the rail- 
way by means of receivership proceedings involving the foreclosure of the 
morteages securing the junior bonds of the railway. ~~ ol 

“That at the request of the bankers the directors of the railway, on¥or 
about Jan. 7 1925 authorized the employment of Coverdale & Colpitts, 
engineers, to prepare a report which could be conveniently used by the 
bankers in justification of their intended action in precipitating a receiver- 
ship, and in the preparation of a reorganization plan involving the intended 
alterations in the financial structure of the railway. 

‘That on or about Jan. 29 1925. without awaiting such report and without 
obtaining any authority therefore from the board of directors, the attorneys 
of the railway proceeded to prepare a bill in equity to be filed by the Binkley 
Coal Co., asking for the appointment of receivers for the railway. 

“That on or about March 17 1925, at a meeting of the directors of the rail- 
way. the President advised them that a suit was expected to be brought by 
the Binkley Coal Co., and thereupon the board authorized and instructed 
its attorneys to admit all the allegations of the complainant, to consent to 
the entry of an order appointing receivers for the “yap of the railway."’ 

Mr. Miller and his associates represent Edwin ©. Jameson, Leroy W. 
Baldwin, Louis V. Bright, Joseph S. Frelinghuysen and Thomas Reed, wha 
constitute the bondholders’ defense committee —V. 122, p. 1165, 92. 
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Chicago & North Western Ry.— Transfer Dote.— 

The Central Union Trust Co. of New York, depositary under the plan 
for the exchange of common stock of the Chicago & North Western for com- 
mon and preferred stock of the Chicago St. Paul Minneapolis & Omaha 
has issued a notice to registered holders of receipts of deposit of stock of 
the Chicago St. Paul Minn. & Omaha Ry. announcing that the depositary 
will close its transfer books on April 5. In the meantime. holders of receipts 
of deposit are requested to hold the same until after that date, when further 
notice will be given them of what action to take.—V. 122, p. 1165, 744 


Erie RR. ky 4ipme nt Trust 

The company has applied to the I.-S. C. Commission for authority 
issue $2.190.600 4'46% equip. trust certificates Wi arrangements 
have been made for the sale of the certificates, the road expects to sell them 
at 97 and use the proceeds in the acquisition of 2 locomotives and 124 pas- 
senger coaches, having total value of $2,747,627 V. 122, p. 1306, 1022 


Georgia Florida & Alabama RR.—New York Banke 
Acquire Cont 
Announcement is made that a group of New York banking firms headed 
by Freeman & Co. has secured control of the company. This raijlroad 
operates approximately 200 miles of road in the States of Georgia and 
Florida and occupies a strategic position in the Florida West Coast develop 
ments. The road has no bonded debt 

The company's southern terminal is at ¢ 
hassee, Fla 


to 


le 


no 


j 
“it 


at Talla 
the road 


arrabelle, Fla., and 
where a large interchange of Florida freight occurs 


connects with the Seaboard Air Line Ry At Bainbridge, Ga., the com 
pany connects and interchanges with the Atlantic Coast Line, and at 
Arlington, Ga., and Cuthbert, Ga with two divisions of the Central of 


Georgia. Its northern terminal is at Richmond, Ga., where it inter 
changes with two aifferent divisions of the Seaboard A very substantial 
freight traffic originates along the lines of the company Daily sleeping 
car service in connection with the Central of Georgia operates between 
Atlanta and Tallahassee 

Because of the road's favorable trunk line connections and its position 
with respect to important developments in Western Florida, it is expected 
that application will be made to the I.-S. C. Commission before long covering 
new extensions for the road which will give it the shortest line. with its con- 
nections, from the western coast of Florida to Northern and Central States | 
territory. No public offering or other new financing is contemplated at 
the present time.—V. 121, p. 2871. 


Groveton Lufkin & Northern Ry.— Final Valuation. 
The I.-S. C. Commission has placed a final valuation of $291,840 on the 
property of the company as of June 30 1919 V. 90, p. 109. 


Hocking Valley RR.—/Protective Committce Warns Minor- 
ity Stockholders Against New Van Sweringen Prozie Awaits 
New and Better Offer. 

The stockholders’ protective committee has sent a statement to the | 
minority stockholders who, in the proceedings before the Ss. C. Com 
mission, successfully anys the Nickel Plate unification plan on the ground 
that its terms were unfair to Hocking Valley minority stockholders. The 
statement warns minority shareholders against new proxies which, it is 
assumed, will be sent out by the company in connection with the next 
annual shareholders’ meeting on April 6 next. The statement says: 

“The committee wishes to emphasize strongly the importance of not 
executing any proxy sent by the company or the Van Sweringen interests 
with the formal notice of the annual meeting. If any such proxy to the 
company's nominees is executed and filed, it may operate to revoke the 
proxy already given and may also result in the voting of the stock of such 
minority stockholder in favor of the approval of the unification plan or in 
some other manner prejudicial to the interests of such minority stockholder.” 

The statement, which is the first to be made by the Hocking Valley 

rotective committee since its formation last year, is signed by Willis D. 

ood, as Chairman of the committee; Dunlevy Milbank and John 8. Stan 
ton, who were represented in the proceedings by Hornblower, Miller & 
Garrison, attorneys, of New York. Their report reviews briefly the I.-S. 
©. Commission decision, which is hailed as a ‘‘complete victory for the minor 
ity stockholders of the Hocking Valley’’; denies strongly that this decision is 
a deterrent to future railroad consolidation, and adds: ‘“‘It cannot fairly 
be contended that the decision enables so-called ‘professional minorities’ 
to block constructive and desirable railroad consolidations, for the objec- 





tions interposed by the Commission are applicable only where, as here, 
the controlling interests in the corporation completely disregard the bona 
fide claims of a representative minority.” 

As to the future, the committee is hopeful that an amended plan will 
be drawn up which will be more just and fair, as demanded in the Com- 
mission's injunction, and that the applicants (the Van Sweringens) will 
“arrive at a satisfactory agreement as to terms with the Hlocking Valley 
minority stockholders, ‘represented by independent negotiators,’ as stated 
in the opinion.’’—V. 122, p. 1306. 


Indiana Harbor Belt RR.— Stock 

The company, it is announced, has completed plans for the issuance and 
sale of $2,600,000 additional capital stock, the proceeds of which will be 
used to pay off $2,595,413 5% notes and thus to reimburse the company 
for a similar amount of money spent on additions and betterments 

The new stock, it is stated, will be allotted for sale directly to the stock 
holders, which are the New York Central RR., 30%: Michigan Central, 
30%; Chicago & North Western, 20%, and Chicago Milwaukee & St. Paul, 
20%. Application for authority to issue the new shares is pending before 
the I.-S. C. Commission.—V. 121, p. 2871 


Iowa Transfer Ry.—Final Valuation. 

The I.-S. C. Commission has placed a final valuation of $63,000 on th 
owned and used property of the company as of June 80 1918 vs 298, 
D. 436. 


Kansas City Southern Ry. 


See Texarkana & Fort Smith Ry. below. 


Long Island RR. Lyuip. Trust 
Co. have purchased subject to the approval of the I.-S. C 
Commission $1,230,000 4!., equip. trust certificates, 
Series “H,”’ maturing in equal annual installments from 
Mar. 1 1927 to Mar. 1 1941, both inclusiv: The 
been sold privately. 

The company has applied to the I.-S. C. Commission for authority to 
issue $1,230,000 of 445% equip. trust certificates, which it proposes to sell 
to Kuhn, Loeb & Co. at 97. *roceeds will be used in the acquisition of 20 


assenger cars, 7 locomotives, 2 car floats and 1 tug, having total value of 
1,651 ,530.—V. 122, p. 211. 


New York Chicago & St. Louis RR. 
Turned Back Until Ne 1h Plan Is Submitted or 


Holders of certificates of deposit under the proposed Nickel Plate unifi 
cation plan, approval of which the I.-S. C. Commission denied, will not r¢ 
ceive back their deposited stocks unless it is decided to drop all attempts to 
merge the properties or until a new merger plan has been proposed. In 
event of a new merger proposal, certificate holders, under their deposit agree- 
ment, will be held to have accepted any new plan unless within 40 days 
after the new merger plan has been made public they shall have notified the 
committee appointed to carry out the plan of their dissent. Then, if the 
new plan is declared operative, such dissenting stockholders will be given | 
back the stock covered by their certificates of deposit. 

In the absence of any decision or new plan, the deposit committee may | 
hold the deposited stocks until Aug. 20 1928, when under the terms of the 
deposit agreement they would have to deliver the stock represented by 
certificates of deposit.—V. 122, p. 1307. : 


Oklahoma & Rich Mountain RR.—Construction of Line. 


The I.-S. C. Commission on Feb. 18 issued a certificate authorizing the | 
company to construct a line of railroad extending from a connection with | 
the Kansas City Southern Ry. at Page in a general westerly direction to 


Gruaranty. 
V. 122, p. 
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a connection with the St. Louis-San Francisco Ry. at Talihina, a distance 
of approximately 35 miles, all in Le Flore County, Okla. 
Pecos Valley Southern Ry.—Final Valuation.— 


The I.-S. C. Commission has placed a final valuation of $373,409 on the 
property of the company as of June 30 1917.— 


V. 121, p. 2035. 


| dispensable parts of the Kansas City Southern Ry. system 
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Pennsylvania RR.—To Vote on Lease of Pennsylvania 
Ohio & Detroit RR.— 

Proxies for the annual stockholders’ meeting are now being mailed out 

to the company’s 140.314 stockholders. The proxies are in the names of 


Gener W. W. Atterbury, Pres.; Charles E. Ingerso!l! and Samuel Rea, 
directors a oe nee Sec. of the company. The annual meeting 
j he held pril 1: 

\ccompanying the proxies is a notice advising the stockholders that 
approval will be asked at the meeting for the lease of the property and 
frane es of the Pennsylvania Ohio & Detroit RR. This is a subsidiary 
of the Pennsylvania RR., consisting of a consolidation of 5 lines. including 
the direct line from Columbus. O.. to Sandusky on Lake Erie. and the 
7. . projected and comp!eted Detroit Extension. by which the Penn- 

\ RR ained entrance to the city of Detroit 

Parti ir attention of the stockholders is called to the fact that a two- 
thirds vote of all stockholders re zisteved on the books is required by law in 

to ratifv this lease Stockholders are, therefore, particularly urged 

t to failtos ind return their proxies in order that the necessary two- 

may be represented at the meeting 

of the capital stock of the Pennsylvania Ohio & Detroit RR. is already 
o ed by the Pennsylvania RR.. so that there is no difference of opinion 
0 terest regarding the lease. the only question being that of securing the 
I rit specified by law ¥V. 122. p. 1307. 1165. 

Pere Marquette Ry. Places Common Stock on a $6 
Annual Dividend Basis—Also Declares Extra Dividend of 
$2 Per Share.-—The directors on March 10 declared an 


additional dividend of 50 cents per share on the outstanding 
$45,046,000 common stock, par $100, for the quarter ending 
March 31 1926, thereby placing the stock on a $6 basis. 
The board also declared an extra dividend of $2 per share 
on the common stock. Both dividends are payable May 1 
to holders of record April 15. From July 1923 to Jan. 1926, 
incl., the company paid quarterly dividends of 1% each 
on this issue. 

Chairman KE. N. Brown says: 

The directors consider the present action conservative. since we are 
only paying half of our earnings on the stock. This action is no more than 
fair, because stockholders received no dividends during the 7 years followi 


n 
the termination of receivership. Pere Marquette is in a good financial 
position and the present outlook is most favorable.—V. 122, p. 1307. 


Ouachita & Northwestern RR. (La.).-—/inel Value. 
The I . ©, Commission has placed a final valuation of $354,944 on the 
property of the company, as of June 30 1916. 


Seaboard Air Line Ry.— Extends Time for Subscriptions 
to Land Company Stock to April 9. 


Pres Davies Warfield announces that at the request of numerous 
stockholders owing to the recent unusual market conditions and the short 
time intervening between the date of the offering and the expiration of the 
time within which subscription could be made (March 11) to the stock 
of The Investment & Securities Co. of Florida, the time has now been ex- 
tended from March 11 1926 to April 9 1926. 

Subscription warrants heretofore issued, if presented and surrendered at 
the office of the Seaboard Air Line Ry., 24 Broad St., New York City, at 
or before April 9, accompanied by payment of the first installment of the 
subscription price, namely, $10 per share, will entitle the holder thereof 
to subscribe to the capital stock of The Investment & Securities Co. of 
Florida in the amount and upon the terms specified in the warrants.—V 
122, p. 1023. 880 


Springfield Havana & Peoria RR.—Lease, &c. 

The acquisition by the Chicago & Illinois Midland Ry. of control, by 
lease, of the railroad of the Springfield Havana & Peoria RR. was approved 
and authorized by the 1.-S. C. Commission on Feb. 26. 

A supplemental report of the Commission says in part: ‘The lease first 
submitted provided for an annual rental of $200,000 to be paid by the 
Midland to the Springfield. This amount was sufficient to cover interest 
requirements on $1,960,000 of first mortgage bonds which the Springfield 
proposed to issue and in addition a sum equal to a return of 8.24°% on its 
proposed issue of $1,000,000 of common capital stock. A _ revised lease 
has now been submitted which provides for an annual rental of $147,600. 
This sum is sufficient to cover interest requirements on the Springfield's 
$1,960,000 of bonds and in addition a sum equal to a return of 6°% per 
annum on its $500,000 of stock. 

In our prior report (V. 122, p. 1165) in this case we said: ‘ ‘In pursu- 
ance of the above the Midland will be authorized to issue $500,000 of stock 
and $1,960,000 of bonds, and to sell said stock and $970,000 of said bonds 
to the Edison at par, the proceeds to be used for rehabilitation of the Pekin 
line and for working capital: also to deliver the remaining $990,000 of 
bonds to the same company in reimbursement of money advanced for the 
purchase of the Pekin line, for organization expenses, and in respect of the 
additional right of way.’ 

“At the request of the applicant and in order to clarify the situation this 
sentence has been changed to read as follows ‘In pursuance of the above 
the Midland will be authorized to issue $500,000 of stock and $1,960,000 
of bonds, the stock and $625,000 of the bonds to be delivered to the Edison 
at par, and the remaining $1,335,000 of bonds to be sold to the Edison at 
par.’ "* See V. 122. p. 1165. 

Texarkana & Fort Smith Ry.— Bonds Sold.—Ladenburg, 
Thalmann & Co. and National City Co. have sold at 100% 
and int., to vield over 5.4667, $10,000,000 ist mtge. 514% 
ruaranteed gold bonds, ies A. The Kansas City Southern 
{yv. unconditionally guarantees the payment of both prin- 
cipal and interest by endorsement on each bond. 

dated Aug. 1 1925: due Aug. 1 1950. Interest payable F. & A. without 
deduction for Federal normal income tax up to 2%. Principal and int 
payable in New York at the office of Ladenburg, Thalmann & Co. or 
National City Bank, New York, trustee. Denom. c* $1,000 and $500 
and r $1,000 and $5.000. Series A red. as a whole at 107‘ and int. on 


~ 


Ss 


serie 


~ 


any int. date upon 60 days notice 
Issuance Issuance, guaranty and sale authorized by the I.-S. C. Com 
mission 
Data from Letter of G. C. Hand, Vice-President of Company. 


integral in 
Its properties 
consist of approximately 309 miles of track located in Arkansas and in 
Texas, of which 186.37 miles are first main line. This mileage provides the 
Kansas City Southern Ry. an entrance into Port Arthur, Tex., its terminal 
on the Gulf of Mexico All of the capital stock of the Texarkana & Fort 
Smith Ry except qualifying shares of directors) is owned by the Kansas 
City Southern Ry., and the results of the operations of its lines are included 
in the combined statement of both companies 

The Kansas City Southern Ry. system includes 854 miles of railway, of 
which 78S miles are main track, extending as a north and south trunk line 
from Kansas City, Mo., through Joplin, Mo., Texarkana, Tex., Shreveport, 
a., and tumont, Tex., to Port Arthur. Tex Its lines comprise the 
shortest route from Kansas City to the Gulf. The freight traffic density 
of the Kansas City Southern compares favorably with that of any railway 
system west of the Mississippi River The Kansas City Southern ty 
occupies an important strategic position among the railroads of the South 


Company Owns main line railway mileage comprising 


be 


west, and recently has strengthened this position through the acquisition of 
substantial interests in the Missouri-Kansas-Texas RR. and in the St 
Louis Southwestern Ry with a view to the formation, subject to the 
approval of the I.-S. C. Commission of a greater railway system in the South- 
west in furtherance of the policy of Congress as expressed in the Transporta- 
tion Act 

Security Upon the application of the proceeds of this issue to the pay- 
ment of outstanding bonds, these bonds will be secured by a direct first 


mortgage on the entire property of the company, and will constitute its 
only funded indebtedness. 

Earnings Earnings of the Kansas City Southern Ry. and the Texar- 
kana & Fort Smith Ry. for the year ended Dec. 31 1925 indicate that 
interest charges on funded debt were earned in excess of two times. For 








Mar. 13 1926.] 


the 10-year period ended Dec. 31 1925, average annual income available 
for the payment of iaterest oa funded indebtedness was $3,867,769, or over 
twice the average requirement for that purpose of $1,889,117 per annum. 
Kansas City Southern Ry. has pail dividends in every year siace 1907 at 
the rate of 4% per annum on its $21 ,009.000 preferred stock. 

The income, applicable to interest on funded debt, from the operations of 
the lines of the Texarkana & Fort Smith Ry. in Texas, and the computed 
income of the same characetr from its lines in Arkansas under operations 
conducted by the Kansas City Southern Ry., amounted in the aggregate 
for the year ended June 30 1925 to $1,296,974; over 2'4 times the annual 
interest requirements of this issue. 

Purpose.—Proceeds will be used to pay off and discharge an outstanding 
issue of gen. & Ist mtge. bonds, and to reimburse the treasury of the 
Texarkana & Fort Smith Ry. for expeaditures made for additions and 
betterments to its properties. 

Listing.—Applicatioa will be made in due course to list these bonds on 
the New York Stock Exchange.—V. 122. p. 1307. 


West Jersey & S:ashore RR.—Jarger Semi-Annual Div. 
The directors have declared a semi-annual dividend of 3% on the stock, 
payable April | to holders of record March 16. In 1925. the company paid 
two semi-annual divileads of 244% each, making a total of 5% for the 
year.—V. 121, p. 1458. : 


Yosemite Valley RR.—Retires $585,000 Bonds.— 
The company has retired $585.000 of 1st mtge 5% bonds, as of Jan. 1 


1926, thus caring for all of its past sinking fund requirements for which 
no bonds had previously been purchased.—V. 117, p. 90 








PUBLIC UTILITIES. 


Adirondack Power & Light Corp.— Merger.— 
The Hadley Light & Power Co. and tbe Schroon Lake Lichting Corp. 
have been merged with the above corporation.—V. 122, p. 746. 


American Electric Power Co.— Offer Made to Preferred 
Stockholders .— 


The American Gas & Electric Co. has decided to offer to the holders of 
preferred stock of American Electric Power Co. an opportunity to exchange 
their shares of preferred stock for preferred stock of American Gas & 
Electric Co. on a basis of 1 1-6 shares of 6% cumul. pref. stock of American 
Gas & Electric Co. (which on the basis of $94 a share has a present market 
value of $109 66) in exchange for each share of the preferred stock of Ameri- 
can Electric Power Co. owned. This offer expires on April 10. 

The preferred stock of American Electric Power Co. is entitled to cumu- 
‘lative dividends at the rate of $7 per share per annum. The preferred 
stock of American Gas & Electric Co. is entitled to cumulative dividends 
at the rate of $6 per share per annum and dividends have been paid at 
this rate without interruption since the date of the first issue of preferred 
stock in 1907. Both stocks are redeemable at the same price, viz.: $110 
per share. Holders of American Electric Power Co. preferred stock who 
make such exchange will receive on May 1 1926. the full quarterly dividend 
on American Gas & Electric Co. preferred stock which they receive in 
exchange. Holders of American Electric Power Co. preferred stock wishing 
to participate in the offer may send their certificates to the Guaranty 
Trust Co., 140 Broadway. N. Y. City. 

No fractional shares of American Gas & Electric Co. preferred stock 
will be issued but for each fractional share to which the holder of American 
Electric Power Co. preferred stock is entitled under this offer, such holder 
is hereby given the option either to (a) receive for each fractional 1-6 of 
a share of American Gas & Electric Co. preferred stock to which he is 
entitled, cash on the basis of $94 per share. or (b) receive a share of Ameri- 
can Gas & Electric Co. preferred stock upon the payment to Guaranty 
Trust Co. of New York for the additional fraction purchased to make a 
full share, on the basis of $94 per share. 

The American Electric Power Co. is a subsidiary of the American Gas 
& Electric Co.—V. 122, p. 1167. 


American Gas & Electric Co.— Makes Offer to Preferred 


Stockholders of American Electric Power Co.— 
See that company above.—V. 121, p. 2749. 


American Power & Light Co.--Farnings. 

Aggregate gross and net earnings for December and for the 12 months 
ended Dec. 31 1925 of subsidiaries of the company were the largest for any 
month and any 12 month period in the company’s history 

Gross earnings for December were $4,852,590, an increase of 16% over 
those for Dec. 1924. Net earnings for the month were $2,339,954, an 
increase of 14%. 

For the 12 months ended Dec. 31 1925 gross earnings of the subsidiaries 
were $50.519,120, as compared with $44,112,399 for the 12 months ended 
Dec. 31 1924. Thisis an increase of 15°. Net earnings for the 1? months 
ended Dec. 31 1925 were $22,813,173, as compared with $19,068,409 for 
the 12 months ended Dec. 31 1924. This is an increase of 20°. 

Gross earnings of $50.519.120 for the 12 months ended Dec. 31 1925, 
compare with reported gross earnings of $42,078,837 for the calendar year 
1924 and with $31,.799.862 for the calendar year 1923. Net earnings of 
$22,813,173 for the 12 months ended Dec. 31 1925 compare with reported 
net earnings of $17 562.926 for the calendar year 1924 and with $12,948 297 
for the calendar vear 1923 

Subsidiaries of the American Power & Licht Co. operate under unusually 
well diversified conditions, as they serve more than 500 communities in 
11 States Both the total gross and total net earnings of subsidiaries in 
each of the 11 States show substantial increases for Dec. 1925 over the 
earnings for Dec. 1924.—-V. 122, p. 346. 


American Telephone & Telegraph Co. Phone 50 Years 


Old—Event Celebrated. 


Emplovees of the company wore buttons with the face of Alexander 
Graham Bel! March 10. in observance of the 50th anniversary of the first 
words spoken over the teiephone. ; 

Local telephone companies all over the United States held luncheons, 
dinners, meetings and celebrations, at which the oldest subscribers and 
the oldest employees were the guests of honor. 

The first words carried by the telephone 50 years ago were, ‘‘Mr. Watson, 
come here. I want you."’ They were spoken by Mr. Bell into a mouth- 

iece in his laboratory and carried over a few feet of wire to his assistant 
n an adjoining room 
Before that time Mr. Be!l had made the invention carry simple sounds 
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for short distances, but understandable human speech had not traveled 
over a wire before. . ’ 

Thomas A. Watson, Bell's assistant in the invention of the telephone, is 
still alive. In a message of congratulation to Mr. Watson at his home at | 
Passagrille, Fla., W. S. Gifford, President of the American Telephone & 
Telegraph Co. recounted the historic message of 50 years ago and said: 

“It was Alexander Graham Bell who spoke those words and it was you 
who heard them. Bell was the first to speak through the telephone and 
you were the first to hear. The instruments were invented by Bell, but 
they were made under his direction by you with your own hands, and 
you ran the first tele phone wire over which these words were carried.’ 

V. 122, p. 1301 
PF Asheville (N. C.) Power & Light Co.—Proposed Merger. 


See Carolina Power & Light Co. below.—V. 122, p. 1024. 


Associated Gas & Electric Co.—Preferred Dividends 
Payable in Cash or in Stock (at Option of Holder) .— 


The directors have declared the following quarterly dividends 

Original Series Preferred Stock.—87 4c. per share plus the extra dividend 
of 12 %c. heretofore declared, or $1.00 in all, payable on April 1 to holders 
of record March 10. co 

$7 Dividend Series Preferred Stock.—$1.75 per share, payable April 1 to 
holders of record March 10. si 

Provision was also made for stock dividends, in lieu of the cash dividends, 
at the rate of 4-100ths of a share of class A stock for each share of original 
series preferred stock, and 6 75-100ths of a share of class A stock for each 
share of $7 dividend series preferred stock. On the basis of $29 per share for | 
the class A stock this is at the annual rate of $4.64 per share for the original | 
series preferred stock and $7.80 per share for the $7 dividend series preferred 
stock. 











Stockholders may purchase sufficient additional scrip to complete a full 
share or sel! their scrip at the rate of $1 above or below, respectively, the 


= price of class A stock on the day preceding. (Compare V. 121, 
D. ; ). 


Make Offer to Holdersof Manila Electric Co. 7% Bonds.— 


See Manila Electric Co. below.—V. 122, p. 746. 93. 


Associated Telephone Co. (Calif.).—Bonds Sold.— 
Mitchum, Tully & Co., San Francisco, have sold at 102 and 
int., to yield 5.85% $200,000 mtge. & coll. trust 6% gold 
bonds of 1920; due Aug. 1 1950. 


Company.—Owns and operates a two-wire automatic telephone system 
in the cities of Long Beach, San Bernardino and the territory adjacent 
thereto, serving without competition, a population of approximately 150.000 
people. The equipment is the most modern obtainab!e. the entire property 
having been converted from the manual system to straight automatic 
during the past four years 

Security Secured by a first mortgage or deed of trust on the properties 
of the company. having a book value of more than twice the bonds out- 
standing. ‘There will have been issued $1.729.200 of a total authorized 
issue of $2,000,000 of these bonds upon completion of the present financing. 
$29.000 have been retired by the sinking fund and $1.70),200 will be out- 
standing in the hands of the public. This issue is followed by $1.511,800 in 
common stock, which pays 8.4% dividends and has a market value in excess 
of $1.709.000. 

Earnings.—Net earnings, before depreciation, for the 5 years ended Dec. 
31 1925, have averaged over 3.8 times interest charges on the bonds. The 
net earnings for the year ended Dec. 31 1925, were over 4.5 times bond 
interest requirements. 

Pur pose.—Proceeds will reimburse the company for expenditures made in 
improvements and betterments.—V. 120, p. 2144. 


Atlantic Public Utilities, Inc., Boston.—Stock Sold.— 
Sawyer, Fiske & Spencer, Boston, and Frank L. Andrews, 
Fall River, recently sold at $25 per share and div. (carrying 
25% bonds in class B stock) 20,000 shares, class A stock 
(without par value). 


Entitled to preferential dividends of $2 per share per annum, payable 
Q-M. Dividends cumulative on and after March | 1926. Has priority as 
to assets and dividends over class B stock. Participates equally with class 
B stock after that stock has received dividends of $2 per annum. Subject 
to redemption and retirement on 30 days’ notice at $30 and div. per share. 
Entitled to $30 per share in the event of liquidation. Atlantic National 
Bank, Boston, trustee and transfer agent. 

Company.—Owns, either directly or through trustees, all of the out- 
standing common stock of the Caribou (Me.) Water, Light & Power Co.; 
the Provincetown (Mass.) Light & Power Co.; and the City Water Co. of 
Bowling Green, O. Also owns over 98% of the common stock of the Mill- 
bury (Mass.) Water Co.: the Grafton (Mass.) Water Co.; and the Ohio 
Northern Public Service Co. of Bowling Green, O., supplying electric light 
and power to Bowling Green and surrounding territory. 

Capitalization— Authorized. 
Collateral trust 5s due Sept. 1 1945-- $500 .000 
+ Pt ae de ie ei ts 100,000 shs. 20.000 shs. 
2 OSD DO ee a aca 70,000 shs. 60,000 shs. 

Dividends .—Directors have indicated their intention of paying quarterl 
dividends on the class A shares:. The initial dividend was paid Dec. 1 1925, 

Earnings .—The earnings of the consolidated companies for the 12 months’ 
period ending Nov. 30 1925, and with careful estimates for the first full 
year of operation which will include the Ohio Northern Public Service Co. 
and the City Water Co., indicate net earnings available to this compan 
of 2% times the dividend requirements on the 20,000 shares of class 
stock outstanding. 

Valuation.—The properties owned by the company have a value based on 
reports of the W. 8. Barstow Co. and Charles W. Young & Sons, Inc., of 
over $1,300,000 in excess of the subsidiary securities in the hands of the 

ublic. 
. Management.—Properties are all under the management of Charles W. 
Young & Sons, Inc. 

Directors.—Arthur 8. Dewing (Pres.), Fred. W. Young, 

Young (Treas.), Philip B. Sawyer, Frank L. Andrews. 


Tssued. 
seine $500,000 


Kenneth T. 


Carolina Power & Light Co.—/Proposed Consolidation .— 

Plans are now under way for a consolidation of the Carolina Power & 
Light Co., the Yadkin River Power Co., the Asheville Power & Light Co., 
the Pigeon River Power Co, and the Carolina Power Co. for the purposes 
of stabilizing production and making ample electric power and light service 
continuously available and of raising needed capital for large new power 
developments and important additions to the present properties of these 
companies. The stockholders of these companies will meet early in April. 

All of the companies to enter the merger and consolidation have been 
affiliated for some time. The creation of one company in the place of 
several will not only facilitate operations but will more readily permit large 
amounts of new capital being obtained than would be possible if the indivi- 
dual companies attempted to finance their own requirements. The new 
company will be called Carolina Power & Light Co. 

If the stockholders vote favorably on the plan as proposed by the directors 
of the various companies, steps will be taken immediately on construction 
work which. before its completion, will involve the expenditure of approxi- 
mately $20,000,000. This large construction program is necessary in order 
that the rapidly growing needs of the territory served may continue to be 
taken care of as they have in the past. Included in the contemplated 
construction work is a new hydro-electric plant to be built on the Yadkin 
River at the Norwood site. This plant is to be designed for an ultimate 
generating capacity of 85,000 k.w., while the initial installation will be 
63,000 k.w. Another hydro-electric plant on the Pigeon River on a site 
near the Tennessee state line will also be built. This plant will be designed 
for an ultimate generating capacity of about 75,0069 k.w. ,and will have an 
initial installation of 50.000 k.w. ‘These will be among the largest and most 
modern plants in the South ; ‘ 

The construction of these large hydro-electric plants, together with other 
plans for extensions and improvements, will make necessary the building 
of a number of new substations and a large aggregate mileage of high voltage 
transmission system. The total cost of these improvements, as now 
planned, will be, as stated above, in the neighborhood of $20,000,000. 
As the territory served continues to grow, additional large amounts of new 
capital will be needed and provision must now be made for the raising of this 
additional capital by consolidating the present companies. 

To carry out the present plans and to put the new company in a position 
to finance its requirements, the present outstanding Ist mtge. bonds of the 
Asheville Power & Light Co. have been called for payment and it is expected 
that the present Ist mortgage bonds and Ist & ref. mtge. bonds of the 
Carolina Power & Light Co. will also be called for payment 

The Pigeon River Power Co. recently acquired the properties of the 
North Carolina. Electrical Power Co., the Canton Electric Co. and other 
properties operating in Western North Carolina, and it is expected that in 
connection with this consolidation the present outstanding bonds of the 
North Carolina Electrical Power Co. and those of the W. T. Weaver 
Power Co., which were assumed by the Pigeon Kiver Power Co., will be 
called for payment 

The stockholders of the present Carolina Power & Light Co., the Yadkin 
River Power Co. and the Asheville Power & Light Co. will not be affected 
by this consolidation, except as they become stockholders of the new and 
larger company rather than stockholders of the present companies. When 
the merger becomes effective, holders of preferred stock of the present 
companies will be entitled to exchange their certificates of stock for certifi- 
cates of stock of the new company on the basis of one share of preferred 
stock of the new company for each share of preferred stock now held. 

The Carolina Power & Light Co. and affiliated companies are subsidiaries 
of the National Power & Light Co. and their operations are supervised by 
the Electric Bond & Share Co. 

The stockholders of the Asheville Power & Light Co. and the’Pigeon 
River Power Co. will vote Apri! 3 on approving the proposed merger. The 
stockholders of the Carolina Power Co., the Yadkin River Power Co. and 
the Carolina Power & Light Co. will vote April 6. —V. 121, p. 3002. 


Central Connecticut Power & Light Co.—Pref. Stock 
Offered.—Bodell & Co., Providence, recently offered at 92 and 
div., yielding over 614%, 3,850 shares $6 no par value cumul. 
pref. (a & d) stock. 
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Dividends payable Q-J. Red. all or part on any div. date on 25 days’ 
notice at 110 per share and divs. In liquidation preferred over common 
stock to extent of $100 per share and dividends Industrial Trust Co., 
Providence, R.I., registrar. Free from normal! Federal income tax. 

Capitalization Outstanding 


Ist mtge. 5% bonds, due April 1 1937 : $194.000 
$6 cumu!. pref. stock (no par) (inel. stock now offered : 6,000 shs. 


Common stock (no par) (paying divs. at rate of $1.60 per 
share per annum 


Company Incorp. in Conn 


if 7.750 shs 
In July 1923. acquired ali of the stock of 
the Essex Light & Power Co. Asof July 31 1925. the two companies were 
merged Company now supplies. without competition, electric light and 
power to approximately 6.000 customers in and around East Hampton 
Glastonbury. Haddam, Fast Haddam. Hebron. Colchester, Martboro 
Lyme. Chester, Old Saybrook, Essex. Clinton, Saybrook and Westbrook 
Connecticut Combined population served about 40.009 
communities served are unlimited as to time 
transmission and distribution sy 
the Salmon River in Leesville 
energy. 


Property includes a comp!'ete 
stem with a hydro-electric p'ant located on 
Conn. Company also purchases electrical 


Earnings for 1925 
Gross income 
Operating expenses. maintenance 
Annual interest on $194.000 of 5% 


$269 .631 
& taxes 29 
ist mtge. bonds 
Net e *$97 892 
Annual dividend requirement on 6,009 shares of $6 pref. stock 


(incl. stock now offered 26.000 


DOUG. cwenges (iam eben . , eS ee $61,892 

*2.7 times preferred stock dividend requirement. Interest and preferred 
dividends require only 43% of the net income 

Purpose Proceeds of this issue of 3 859 shares of preferred stock will be 
used to retire the present outstanding $309.009 of 5-year 7% gold notes and 
for other corporate purposes V. 120. p. 2940. 

Chicago Motor Coach Co.—Fquip. Trusts Offered.— 
Freeman & Co., New York, are offering $250,000 equipment 
trust 6% gold certificates, series A, issued under the Phila. 
plan and due $50,000 annually Nov. 1926 to 1930, inel., at 
prices to yield from 5% to 5.80%, according to maturity. 

Principal and dividends unconditionally guaranteed by the Chicago 
Motor Coach Co. by endorsement on each certificate. The certificates 
and dividend warrants are payable on any dividend date at 10] and divs 


Calendar Years v25 1924. 1922. 
Net inc. before int. chgs., 


deprec. & Fed. taxes. $1,110,000 $1.014.467 $517.182 $237 .632 
Net profits. ___. so ote 515.000 400.764 304,220 141,779 
* Kk stimated—based upon 11 months’ actual figures. See also V. 121, 


Pp. 2036. 
Connecticut Light & Power Co.— Pref. Stock Offered. 
Estabrook & Co., New York and Boston; Putnam & Co., 


Hartford; Hinks Bros. & Co., Bridgeport, and Chas. W. 
Scranton & Co., New Haven, are oftering at 102 and div., 


to yield about 6.37%, $5,500,000 614% cumulative preferred 
stock. 

Dividends payable Q.-M. Preferred as to dividends, and in liquidation 
entitled to par and accrued dividends if involuntary, and to 120 and divs 
if voluntary. before any payment is made upon any other class of stock of 


the company ted. all or part at 115 and divs Divs exempt from 
the present normal Federal income and Conn. State taxes lransfer 
agent, Hartford-Connecticut Trust Co., Hartford. Registrar, Colonial 


Trust Co., Waterbury 
Data From Letter of J. Henry Roraback, President of the Company. 


Capualization Upon Completion of Present Financing. 
Funded debt . ‘ $13,107,000 
Preferred stock, 6! cumulative (this issue = 5.500.000 
do 7% cumulative _...-. 4.500.000 
do S cumulative 4.000 000 
Common stock 17.977 200 
Company.—-Supplies electric light and power directly or indirectly to 
44 cities and tov with au estimated population of over 450,000, in an 
important industrial ction of Connecticut, including the Naugatuck 
Valley district a: the cities of Waterbury, New Britain, Meriden and 
Norwalk Company's output is largely seld to manufacturers making a 
widely diversified list of products In the Naugatuck alley district a 
large percentage of the brass goods manufactured in this country is produced 
Company ion addition supplies gas to a population of about 75,000 in 
Meriden, Norwalk, Southiagton and Cheshire 
Company operates geverating plants having an installed capacity of 
154,620 h.p. of which 54,600 is Eydre electric. These plants are inter 


connected with each other, with power plants and distributing systems of 
other companies, and with distributing systems owned or leased by the 
company in 28 cities and towns by 112 miles of high tension transmission 
lines. The Devon plant of the company, having a present installed capacity 
of 90,000 hup., w laid out for an ultimate capacity of over 200.000 hip 
Company also owns undeveloped hydro-electric sites on the Housatonic 
River, having a pote |! capacity of over 45.000 h-p. 

Property Inves'ne rhe investment in owned properties is $33 250,357 
and in leased properties $9,166,958, making a total present investment of 
$42,417,315. 

Purpose.—-The preset 


issue of $5,500,000 cumulative 6%% preferred 


stock, after retiriug floating indebtedness incurred on account of construc- 
tion, will provide the company with over $2,250,000 for present and future 


construction requirements. 





Combined Earns. (Co. & Properties Recently Merged) 12 Mos. Ended Dec. 31. 
1924. 1925. 
Gross revenue. - eats ea ee .---- $6.941.773 $7.749.252 
Operating expenses, maintenance, deprec. & taxes. 4,310,540 4,591,524 
0 Se a eee ea $2,631,233 $3.157,728 
Dts GT dcudcitadibanbknabhacamanncadia 1,129,770 1.286.915 
Balance for aividends and surplus___.........- $) 503,463 $1,870,813 
Annual pref. div. requirement, incl. this issue__........._.-- 992 500 


Management.—Company is controlled by Connecticut Electric Service 
Co. through ownership of all of the common stock, except directors’ qualify- 
ing shares. The latter company also owns all of the common stock, except 
directors’ qualifying shares of Eastern Connecticut Power Co. and Bristol 
& Plainville Electric Co. The Connecticut Electric Service Co. System 
is under the direction of men of long and successful experience in the opera- 
tion of important public utility properties —V. 121, p. 3130. 


County Gas Co. (Dallas, Texas).—PBonds Offered.— 
Arthur Perry & Co. and Paine, Webber & Co., New York, 
are offering at 93%4 and int., yielding over 544%, $1,600,000 
Ist mtge. 5% gold bonds, due 1946. 


Dated April 1 1926; due April 1 1946. Principal and interest (A. & O.) 
payable in New York. Denom. $1,000 and $500.c* Callable all or part 
on first day of any month on 30 days notice at 105 and int. through April 
1 1941, thereafter at 104 and int. through April }] 1942; thereafter at 103 
and int. through April 1 1943; thereafter at 102 and int. through April 1 
1944; thereafter at 101] and int. through April 1 1945 and thereafter at 100 
and int. American Trust Co., New York, trustee. Interest payable 
without deduction of normal Federal income tax up to2%. Penn. 4 mills 
tax and Mass. income tax up to 6% refunded. 

Data From Letter of H. C. Morris, Vice-President of the Company. 

Company.—Company together with The Dallas Gas Co. (both under 
same ownership and management) do, without competition. the entire gas 
business in the City ef Dallas, Texas, and environs, serving an estimated 
population of 265, Dallas Gas Co. confines its operations to the old 
city limits as they existed March 30 1912. County Gas Co. supplies gas 
to the newer portion of the city, as well as the surrounding territory, 
serving an estimated population of 120,000, of which approximately 75% 
is within the present city limits of the City of Dallas. uburban territory 
outside the city limits served by the company includes Highland Park and 
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Trinity Heights, comprising much of the fioest residential territory in the 
district. 

Company supplies gas to more than 20,600 consumers throuch a distribut- 
ing systern of 290 miles of hizh and low pressure mains. The gas is at 
present obtained from natural gas production and transportation companies 
operating ia the Oklahoma and Texas gas fields, which in the opinion of 
geologists, are capable of furnishing a large supply of gas for many years in 
the future 

Securily 
upon all 
company. 


“Bonds will be secured by a direct, first and only mortgage 


the property (except securities), rights and franchises of the 


Earnings and Expenses—Calendar Years. 


1924. 1925. 
ee $825 285 $1,.157.325 
Operating expenses, maintenance and taxes____ 664.363 952.296 
i $160,922 205.02 
Annual interest on $1 600.000 Ist mtge. 5% bonds $ ° 
Ce ee ee ee 80.000 


Maintenance Fund Mortgage as supplemented, yrovides for a main- 

and improvement fund, based oa 14% of the book value of the 
il property of the company. 
Purpose Proceeds will be used to retire the Ist mtzge. 6% gold bonds 
due }94], to pay off floatiag debt. and for other corporate purposes. Upon 
completion of the preseut fiaanciag, this issue will represeat the company’s 
first and only funded obligation. 

Capitalization Outstanding Upon Completion of Present Financing. 
5% gold bonds, due 1946 (this issue) $1,690,000 
--- ~------ - © eo ewww awe *472.900 

* Dividends pail: 1925, 14.5%: 1924, 9.5%; 1923. 20%. 


Management The maagement of the company is under the direct 
supervision of H. D. Walbridge Co., Inc., New York.—V. 120, p. 1325. 


Cumberland Tel. 


tenance 


phy l 


Ist mortgage 


Capit il stock 


Co., Inc.—Annual Report.— 
192: 


Calendar Years— 1925 924. 923. 1922. 
Tel. operating revenue__$21.590 392 $18.696.111 $16.455.638 $15.650.433 
Net oper. inc. aft. taxes. 4,115.631 3.694.291 2.898.033 2.221.994 
Non-operating revenue- 158 619 138 144 52.918 82.261 

Gross income___....- $1.274.250 $3.832.435 $2.86).950 $2,304,255 
Interest. rent, &c_....- 1.544.070 1.388.363 1.539.055 1.537.129 

Net income seane S080 Lee 2.444.072 $1.321.895 ¥767,126 
Credits to eurpras (0600).. 0 stcces 0S atte 0s "cane 
Sinking fund, &e_.....- 7 = a+¢ee ~— 411.000 
Dividends --- 2.274.993 1.749.993 1.078.125 345.000 
Other appropriations_.-. 309 909 178.990 - 

Balance, surplus... _- $155.187 $694,079 $443 .765 a11,126 

Balance Sheet, December 31. 
1925 1924. | 1925. 1924. 

Assets — $s $s Liabt! tttes — $s 
Plant and equip’t.72.393.817 64.080.203 Capital stock .34,999,900 24,999,900 
Investment securs. 1.618.833 1.595.376 Stock liab for con 
Mis-ell investm'ts 121.493 119.669 version of securs —e 50 
Cash and deposits. 1.053.131 1,128,449) Funded debt 15.762.630 17,211,900 
Bills and accounts Adv from syst. cos 8.377.626 10.322.480 

receivable 1.491.134 1,434,170 Bills & acets pay. 2.033.088 1.209.464 
Market secs. &e 54.799 60.650 Aecr Hab. not due 1.240.373 1,133.57 
Materials & supp. 1.224.529 684.363 Emp! benef. fund 650.000 350.000 
Accr.ine not due. 25.367 26.430 Other def'd credits 55.485 47.539 
Deferred debits 305.543 218.500 Res foracer. depr 13.516.441 12,653.111 

- -—— Res foramortiz’n 12.303 20.992 
Total (each side) __78.288 647 69.347.824 Surplus 1.640 801 1.398. %29 


During the year 87.309 telephones were installed or acquired by purchase 
and 61.976 were disconnected. resulting in a vet gain of 25.333. The total 
telephones in service at the end of the year was 402.001 

Construction expenditures for additions and replacements during 1925 
amounted to $11,.946.651 The construction program planned for 1926 
contemplates expenditures for additions and replacemenis of $13,300,000; 


for the next 5 years, 1926-1930 inclusive. $63.509.000. 

During the year 9 complete central office units were added; major addi- 
tions were made to 35 existing units and minor additions to 193 units. 
These Iditions provide 310 operators’ positions and 18 460 lines at 
manually operated switchboards,. as well as two complete machine switching 
units. witha total of 13.450 lines one at Nashville and the other at Memphis. 

Duri the year there were added 18%3.827 miles of exchanze and toll wire. 

The capital stock was increased 199.099 shares. which shares were sold 


at par to stockholders of record The $10.099.099 of capital so realized 


were used to retire notes of like amount covering moneys borrowed by the 
com] ind expended for additions and betterments to the telephone 
plant and system 

In the annual! report for 1924 mention was made of the purchase of the 
properties of the Louisville Home Telephone Co.. the Central Home Tele- 
phone Co nd the Independent Longe Distance Telephone Co.. together 
with the properties of their associated and controlled companies in Ken- 
tucks I nz 1925 the two services were unified at Louisville. Frankfort 


Juri 
ind Woodburn The work necessary to eliminate the remaining duplica- 
tions of service in Kentucky is under way and is expected to be completed 
during 1926 

Dual service has also been eliminated at Aberdeen, Amory. Booneville 
Corinth, Nettleton, Okolona and Tupelo, all in Mississippi, by the acqul- 
sition early in 1925 of the Sun Telephone Co.—V. 122, p. 1025. 


Detroit City Gas Co.— Stock and Bonds Approved.— 


The Michigan P. U. Commission has authorized the company to issue 








$3,000,000 common stock and $10.000.000 mortgage bonds. The proceeds 
are to be used to reimburse the treasurer for money already spent in 
improvement of plant and mains since 1922.—V. 122, p. 212. 
Duluth-Superior Traction Co.—Balance Sheet Dec. 31.— 
1925 1924 | 1925. 1924. 
Assets— $ $ Ltabtlittes— $ $ 
Road & equipm't_10,438 098 10,221,861] Common stock... 3.500.000 3,500.000 
Otherinvestments. 453.974 157.421] Preferred stock... 1.500.000 1,500,000 
ee 93.481 77 647|7% pref. stock, Du- 
Misc. accts. receiv. 26.780 20 656 luth Street Ry... ! i _- 
Int., divs. & rents idindiatdeitdin 3,412,000 3,440,000 
receivable... 7.A3A4 4.746 | Audited accounts & 
Material & supp... 153.258 144,547 wages payable... 87,157 90 886 
Pref stock subser,§ 109,240 ....-- Tax Hability...-. 121,805 98 ,586 
Unadjusted debits. 32.947 55,156 | Acer. int., divs 
Gen. mtge. trust rents pay'le (not 
Miiicssessc. Bae 273,493 er 29,531 28,993 
Res've for injuries 
and damages... 33.846 42.039 
Res've for depree’n 1,723,513 1,684,073 
| Unadjusted credits 15,023 13,118 
Total (each side) _.11,588.706 10.955.527| Corporate surplus. 665.812 657 .833 


The usual comparative income account was given in V. 122, p. 1308. 


Electric Bond & Share Securities Corp.—New Director. 


George H. Howard has been elected a dirctor to succeed the late A. OC. 
Bedford.—V. 120, p. 1326. 


Electrical Development Co.—Tenders.— 

The National Trust Co., Ltd., trustee, Toronto, Can., will, until Mar. 30 
receive bids for the sale to it of first mtge. 5% 30-year gold bonds, da 
Mar. 1 1903, to an amount sufficient to exhaust $90,000.—V. 118, p. 1398. 





Electrical Securities Corp.— Annual Report.— 

Calendar Years— 1925. 1924. 19238. 1922. 
Gross income.-.......-. 906 .658 $834.701 $748.973 $803 .026 
Net after int., taxes, &c. 13664 453 908.479 280.151 465.942 
Preferred dividends__-. 59.000 50.000 58.333 50.000 
Common dividends - . . . 200.000 200.000 200 ,000 200.000 





Balance, opie $414.453 $658.479 21,818 $215,942 
x Includes $270.573 profit from sale of securities.—V. 122, p. 882, 609. 


Fulton County (N. Y.) Gas & Electric Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until 
March 22 receive bids for the sale to it of Ist & ref. mtge. gold Coeds. series 
A, dated March ] 1921, to an amount sufficient to absorb $33,133 now held 
in os fund, and at a price not exceeding 107 
Pp. . 


% and int.—V. 121, 
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Hortonia Power Co.—Time for Deposits.— 
The committee (below) fixed and limited the period within which holders 
miehs deposit bonds or notes under the agreement dated Feb. 15 1924 to 
arch 4 1926. No further bonds will be received for deposit except on 

such terms as may be fixed by the committee. 
plommittee.— Robert T. Sheldon, Craig Colgate, Nathaniel F. Glidden. 
epositary, Chatham Phenix National Bank & Trust Co., 149 Broadway, 
ay 110 > cocpetary, Chauncey H. Murphy, 5 Nassau St., New York. 
. . . ‘Ri. 


Indiana & Michigan Electric Co.—Bonds Offered.— 
Harris, Forbes & Co., Bonbright & Co., Ine., New York 
and Old Colony Corp., Boston are offering at 98 and int., 
to yield 5.13°7, $3,283,000 Ist & ref. mtge. gold bonds, 5% 
series due 1955. 


Y Dated March 2 1925; due March 1 1955. Int. payable M. & S., in New 
ork Cit £ Red. on -y! int. date all or part on 6 weeks’ notice through 
Sept. ] 1929 at 105 and int.:; thereafter through Sept. ] 1934 at 104% and 
t.; thereafter through Sept. J} 1939 at 104 and int.; and thereafter at 
remiums reducing 4 of 1% each year to 100% and int. during 1954. 
enom. c* $1,000 and $500; r* $1,000 and authorized multiples thereof. 
Irving Bank-Columbia Trust Co. and George W. Warren, trustees. Com 
pany agrees to pay interest without deduction for any Federal income tax 

ap Seoune 5% and to refund the Pennsylvania 4 mill tax. 
ce.—Subject to authorization by the Indiana P. 8S. Commission 

and the Michigan P. U. Commission. —~ _ 
Data From Letter of R. E. Breed, President of the Company. 

Company —-Formed Feb. 21 1925, by the consolidation of the former 
Indiana & Michigan Electric Co. and the Twin Branch Power Co. Present 
company does an extensive electric power and light business in the important 
industrial section in the St. Joseph River Valley in northern Indiana and 
southwestern Michigan, including the eatire ceatral station power and light 
business in South Bend and Elkhart, Ind.. and 10 other i nportant communi- 
ties. It supplies at wholesale the major portion of the power requirements 
of the local distribution systems in several other communities including La 
Porte and Mishawaka, Ind., and Niles, St. Joseph and Benton Harbor, 
Mich. In Mishawaka and New Carlisle. Ind., and Niles, Mich., it also 

supplies directly a number of large industrial power consumers. 
of Dec. 3) 1925, company was serving 38.799 consumers with a total 
connected load estimated to exceed 100,000 kw., and its total output of 
energy for the 12 months ended Dec. 31 1925, aggregated 189,927,304 kwh. 
one eee population served directly and at wholesale is estimated at over 


The property includes 4 hydro-electric plants with an aggregate installed 
enerating ——_— of 21,700 kw. and steam electric generating plants of 
04.000 kw. installed capacity, a total of 125,700 kw. Included in this 

installed capacity are the two initial 49.000 kw. units placed in operation in 
1925 at the Twin Branch Station. These plants are connected with each 
other and with the centers of distribution by a comprehensive system of 
high tension transmission lines. The total transmission lines owned 
aggregate 357 miles and the various distributing systems comprise in the 
aggregate 789 miles of lines, including underground systems in South Bend 
and Kikhart. The property has been maintained in a very high degree of 
operating efficiency. 

New Power Facilities —The large amounts of new business immediately 
available in the territory served by this conpany necessitated the con- 
struction of a new stream electric generating station at Twin ranch, near 
Elkhart, Ind. This station, which is one of the largest and most modern 
in the middle west. is designed and partially built for an ultimate capacity 
of 240,000 kw. The initial installed generating capacity is 89,000 kw., 
consisting of two 40.000 kw. units. which were placed in operation in 1925. 

Interconnection —There has recently been completed and placed in opera- 
tion a 132,000-volt, steel-tower transmission line connecting at the Indiana- 
Ohio state boundry, the new Twin Branch station with the lines of an 
affiliated company. The property of the Indiana & Michigan Electric Co. 
has thus become an integral part of the comprehensive superpower system 
extending into 6 states formed by the interconnected transmission lines of 
subsidiaries of American Gas & Electric Co. The Twin Branch station is 
one of the three principal base load plants of this system so that Indiana & 
Michigan Electric Co., in addition to the usual important benefits of such 

terconnection, is thus able to increase its earning power substantially 
through sales of electricity at wholesale to the affiliated companies. 





Capitalization— Authorized. Outstanding. 
Common stock (no par value)____..______- 1,000,000 shs. 720,260 shs. 
Preferred stock 7% cumulative________- $10,000,000 $3,137,000 


First & ref. mtge. bonds 5% series, due 1955 
(including this offering) : x $11,283,000 

Ist mtge. 5s. due 1957 ea ae closed 5,959,000 
x Limited by the conservative restrictions of the mortgage. 
Security.—Secured by a direct first mortgage on the new Twin Branch 

power plant and the new transmission line mentioned above and by a 

mortgage on the balance of the physical property of the company subject 

pubthe closed issue of $5,959,000 underlying bonds outstanding with the 

c. 


Earnings 12 Months Ended January 31. 


1925. 1926. 
Gross earnings, including other income_________- $3.399.309 $4.041.686 
Operating .xpenses, maintenance & taxes______-_- 1,966 847 2,229,068 


Net earnings, including other income. $1.432.462 $1,812,618 
Annual interest charges on funded debt, incl this offering 862,100 
Balance $950.518 

The above earnings reflect only partially the benefits to be derived from 
the substantial amounts expended on the new Twin Branch station recently 
placed in operation and the correspondingly large increase in the capacity 
of the system. 

Ownership.—American Gas & Electric Co. owns all common stock, except 
directors’ qualifying shares.—V. 120. p. 1586. 


Indiana Power Co.—Tenders.— 

The Continental & Commercial Trust & Savings Bank, trustee, 208 So. 
La Salle St., Chicago, Ill., wil) until April 6 receive bids for the sale to it 
Ist & ref. mtge. 6% 8s. f. gold bonds, dated Nov. 1 1919, to an amount 
— to absorb $75,560 at a price not exceeding 104 and int.—V. 12 
Dp. 2272. 

Indianapolis Light & Heat Co.— J nsull Interests Acquire 
About 28\%% of Outstanding Capital Stock.— 

See Middle West Utilities Co. below.—V. 120, p. 1747. 


~ 


Interstate Public Service Co.—Balance Sheet Dec. 31.— 
1925. 1924. | 1925 1924 
Assets — $ $s Liabiltties $s $s 
Fixed capital _.x_..47,471.949 31,850,404 ' 7% prior lien stock 9.045.700 6.533.700 
Chtiéaaaéeiewe 215.336 192,312 6% pref.cum.stk. 6.245.500 5,599,200 
Acc’ ta receivable 1,097 225 734,704, Commen stock... 6,310,300 6.310.300 
Notes receivable. - 41.321 489 Common stock (no 
Materials & supp 745.058 542 381 par value .-¥2,493 825 a 
Prepayments. ..--. 22,150 20.264 Cap. stock subser. 328,900 136.100 
Subecr. to capita Funded debt.....23,136,300 14,034,800 
stock tt ES 230 468 101.264! Unmat'd liab. un- 

Misc. curr. assets 8,325 6.900 der purch. contr 705.000 622,500 
Misc. assets (incl | Notes & acc’ts pay. 1.101.810 1,147,658 | 
inv. in affil. cos.) 604,618 2,323,997 | Misc. curr. labil 221,500 131,205 
Unamortized debt | Accrued liabilities. 1,459,702 718.319 
disc’t & expense. 1,700,649 1,238,627) Adv. from affil.cos 60.980 749 264 
Misc. def'd debits 322,328 163.708 | Reserves. ......e 1,482,840 771.167 
Disc. on cap’! stk 929.311 557,104 | Mise. unadj. cred 5.819 174,397 

Pelivnsanmenes 790 562 803.544 | 
aS eee | _—— - = | 
 — 53,388,738 37,732.154| Total.......-- 53,388,738 37.732.154 


x Reserve for depreciation added to liabilities in 1924. y 33.251 shares 











During 1925 company acquired full ownership of, and now operates, the 
Indiana Power Co., the Knox & Sullivan County Light & Power Co. and | 
Consumers Power Co. The following electric and water properties were 
also acquired by purchase: Orange County Public Service Co.; Brownstown 
Water & Light Co.; Jackson County Transmission Co.: Mentone (Ind.) 
Electric Co.; the Vernon (Ind.) Hydro-Electric Co.; and the Municipal 

ting Co., Loogootee, Ind. 
he comparative income account was ¢iven in V 122. 


p. 1719. 











a ————— 


International Telephone & Telegraph Corp.— 

The company announces that the consolidated net income from ordinary 
operations of the Int. Tel. & Tel. Corp. and its subsidiaries for the year 
ended Dec. 31 1925, after deducting all prior charges and full annual 
interest charges on securities sold to acquire properties during the year, 
was $4.666.441. These earnings are equivalent to $11 90 per share on 
all stock outstanding at Dec. 31 1925. and $13 07 per share on the average 
stock outstanding during the year. including as outstanding for the full 
year stock sold to acquire properties during the year. In addition to the 
earnings from regular operations, surplus income from other than ordinary 
operations amounted to $1.341.213. The earnings as stated are based 
Lag 4 = canted reports and are subject to minor corrections.—V. 122, 


Los Angeles Gas & Electric Corp.—Bonds.— 

The $2,500,000 7% bonds due March ] 1926 were paid off at office of 
Mercantile Trust Co. of Calif., San Francisco, Calif., Security Trust & 
Savings Bank, Los Angeles, Calif., U. 8. Mortzage & Trust Co., New 
York, a Be In connection with this payment the corporation has issued 

2,599.000 544% series I gen. & ref. mtze. bonds, dated Oct. 1 1924, and 
due Oct. 1 1949. These bonds were sold to Pacific Lighting Corp., Sam 
Francisco.—V. 122. p. 1170, 748. 


‘Manila Electric Co.—O/fer Made to Bondholders.— 

Phe Associated Gas & Electric Co., in a letter te the holders of the Manila 
Electric Co. 7% bonds, says in substance: 

In accordance with our established policy ef reducing underlying charges 
to a minimum as rapidly as possib!e without unsettling the market, we 
have from time to time offered to the holders of individual securities attrac- 
tive opportunities to exchange their holdines for the securities of the Asso- 
ciated Gas & Electric Co. It is our intention as soon as interest rates 
and all other conditions are suitable. to call all issues having relatively 
high interest rates. Pending that. we are offering the 7% bondholders 
an opportunity to exchange the securities held for the $7 dividend series 
preferred stock of the Associated Company on the basis of 115 for the 
bonds and $100 per share for the preferred stock. Fractional shares will 
not be issued but the Associated Company will buy or sell fractions te 
produce even shares at $109 each. In other words. $50 may be remitted 
for an additional one-half share or the company will buy the one-half share 
for the same amount. 

Those desirous of accepting a somewhat lower immediate return than 
the above produces, with a larzer element of possible appreciation in the 
future, may take instead the $6 50 dividend series preferred stock of the 
Associated Company with 4% share of common stock and the right te 
purchase an additional share of common stock. The $6 50 dividend series 
preferred stock is of equal rank with all of the rpeferred stocks of the com- 
pany and now is being sold at $109 per unit, which is the price to consumers 
and employees of the Associated properties. 

Accrued dividends and interest will be adjusted in cash. 
This offer is subject to withdrawal without notice after 30 days.—V. 121, 
586. 





Pp. 


Manila Electric Corp.—50-Cent Common Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, payable April 1 t> holders of record Mar. 19. A 
dividend of like amount was paid on this issue Dec. 31 last, prior to which 
date the company paid quarterly dividends of 62'4 cents per share on the 
common stock.—-V. 122, p. 94. 


Manila Electric RR. & Lighting Corp.—7enders.— 

The Equitable Trust Co., trustee, 37 Wall St., New York City, will 
until March 12, receive bids for the sale to it of 5% 50-Year first lien & 
coll. trust sinking fund gold bonds of 1903. to an amount sufficient to 
exhaust $81,473, at a price not exceeding 105 and interest.—V. 120, p. 1203. 


Manitoba Power Co., Ltd.—Bond Issue Approved.— 

The stockholders have approved the issue of $10.000,000 of Ist mtge. 
514% sinking fund gold bonds, series A, offered in January last. See 
V. 122, p. 748. 

Metropolitan Edison Co. (Pa.).—Bornds Sold.—Halsey, 
Stuart & Co., Ine., have sold at 99% and int. $3,500,000 
Ist & refunding mtge. gold bonds, series C, 5%, of 1923, 
due Jan. 1 1953. 


Listing. —Previous issues listed on New York Stock Exchange and applica 
tion will be made to list the present issue. 

Legal for savings bank investments in the States of Rhode Island, Maine, 
New Hampshire and Vermont. 

Data From Letter of E. L. West, President of the Company. 

Company.—Owns and operates electric light and power properties in an 
extensive territory in eastern Pennsylvania, serving Reading and Lebanon 
Pa., and 114 other communities. Population of territory served estimated 
at 335.000. ‘Through its subsidiaries, the Pennsylvania Edison Co., York 
Haven Water & Power Co., Hanover Power Co., Cumberland Valley Light 
& Power Co., Gettysburg Electric Co. and Maryland Public Service Co., 
additional territory with a population estimated at 468,000 is likewise served. 

Company is controlled by the General Gas & Electric Corp. and in 
common with the other subsidiaries of the General Gas & Electric Corp., 
is operated and managed by W. 8S. Barstow Management Association, Inc., 
New York. 


Capitalization— Authorized. Outstandi » 
lst & ref. mtge. bonds—Ser. B, 6%, due 1952_- | a { $6,080, 

do Series C, 5%, due 1953 (incl. this iss.) { 6,650,000 

Divisional (closed mtge.) 5% bonds, due 1959. 2,418,000 


ue)—Series B___.150.000 shs. 17,252 shs. 
do OS eee Meee ar eee 150.000 shs. 134,952 shs. 
Common stock (no par value) ae _500.000 shs. 129,842 shs. 

a Issuance of additional bonds restricted by the provisions of the mtge. 
Issuable for retirement of divisional bonds. 

Note.—Company has guaranteed by endorsement the ol 
cipal and interest on $3,250,000 Ist mtge. gold bonds, series A, 6%, 
June 1 1953, of the Metropolitan Power Co. 

Purpose.—Of the bonds now offered, $1,828,000 were issued against 
capital expenditures in accordance with the provisions of the mortgage; 
$79,000 were issued against the deposit of the proceeds with the trustee 
and $1,593,000 were issued against the retirement of an equal amount of 
series A 8% bonds which were redeemed Nov. 1 1925. 

Security. —Secured by a first morivage on part of the property and by a 
direct mortgage lien on all physical poe now owned or hereafter 
acquired subject to the lien of $2.415,.000 divisional (closed mortg 6) 
bonds, due 1939, outstanding with the public. Under the terms of & 
supplemental indenture dated as of April 22 1921, there has been a 
with the trustee under the mortwage securing these bonds 25,160 3-7 shares 
of common stock of the Pennsylvania Edison Co., representing more than 
99% of the entire capital stock outstanding, and 15,000 shares class B7 
preferred stock of the Reading Transit Co. Dividends are being regularly 
paid upon both of these stocks. 


Earnings 12 Months Ended Dec. 31. 


Cumul. pref. stock (no par val 


payment of prin- 
due 


1925 924. 1923. 
Gross earnings (including other inc.). $5,541,629 $4,498,804 $4,185,076 


Oper. exp., maint., rentals & taxes E 
(exclusive of depreciation) -~..-.-~-- 2.942.709 2,237,910 2,368,004 
SRE CIPO. cn cctntascegeonces? $2,.598.920 $2,260,894 $1,817,072 

Interest on funded and floating debt. 783,337 787.211 618,226 


The annual interest on the total funded debt outstanding with public, 
including this issue, requires $818.200. Since 1914 gross earnings as 
above have increased 562% and net earnings 537%. During this period 
annual sales of kw.h. have increased more than 552%. 

The above earnings do not include the earnings of subsidiaries except 
the actual interest and dividends received by the Metropolitan Edison Co. 
from its investments in subsidiaries. For the year 1925 the gross earnings 
of the Metropolitan Edison System were $8,883,459 and net earnings before 
depreciation were $4,310,788.—V. 122, p. 1310. 


Middle West Utilities Co.—Prior Lien Stock Offered.— 
Hill, Joiner & Co., Inv., Old Colony Trust Co. and Central 
States Securities Corp. recently offered, at market, 17,500 
shares (par $100) prior lien stock. 


Preferred as to assets and 7% cumulative dividends over the 
and common stocks. 


referred 


The prior lien stock is entitled te an additional 1% 
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dividend in any calendar year in which the total cash dividends paid on the 
common stock exceed $5 per share. Dividends are now being accrued at the 
rate of 8% per annum. Listed on the Chicago Stock Exchange. A 
offices, Middle West Stock Transfer Co., 72 West Adams St., Chicago 
and Bankers Trust Co., New York tezistrars: Continental & Commercial 
Trust & Savings Bank, Chicago, and Chase National Bank, New York. 
Dividends exempt from present normal Federal income tax P 
Prior lien shares are fully paid and non-assessable, and have equal voting 
ower with the preferred and common stocks, and at ali elections of directors 
1ave the right of cumulative voting. Dividends are payable Q-M. Prior 
lien stock is red. at any time, at 115 and divs., upon 30 days’ notice 
Stockholders wil! be asked at the annua! meeting in March, 1926 to increase 
the call price to $125 per share : ; 
Company Owns or controls public utility operating companies serving 
1,458 communities in 19 of the principal states. These co ties have 
an estimated population of over 3.537.500. In addition to the direct service 
of the subsidiaries, 463 other communities, with a tota! estimated population 
of 584.649. are served under wholesale contract The principal busir i 
the operating companies is the generation and distribution of electricity for 


nmuni 


power and light, about 77 of the combined net earnings for the year 
ended Dec. 31 1924. having its source in this department of the business 
Earnings Combined gross earnings of the subsidiaries have increased 
from $9.620 216 for the year ended April 30 1917, to $41,402,606 for the 
year ended Dec. 31 1924. an increase of over 330% In the same period the 


net earnings increased from $3 .502.756 to $13.636.752 
288 % The earnings for the year 1925 show substantia! 
over 1924. , 

Purpose.—Proceeds are to be used in the acquisition of new properties 
and for other general corporate purposes of the company 


Div. Rate Increased.—The directors on March 9 declared 
a quarterly dividend of $1 50 per share on the common stock, 
no par value, payable May 15 to holders of record April 30. 
From May 1925 to Feb. 1926, incl., the company paid 
quarterly dividends of $1 25 per share on the common stock. 

Acquires Interest in In liana polis Light & Heat Co. 


The company announced on March 5 that It had acquired 12,079 shares, 
or about 254% of the outstanding capital stock of the Indianapolis Light 
& Heat Co. The majority stock ownership of the latter company remains 


improvement 


with the Martin-Perry interests.—V. 122, p. 1310. 

Michigan Bell Telephone Co.-—-Annual Report. 

Calendar Years— 1925. 1924. 1923. 1922. 
Telephone oper. rev_...$26.883.524 $24.444.567 $21,128,906 $18,113.277 
Telephone oper. exp___.. 18.896.202 17,042,566 14,890,797 12,638,794 

Net telep. oper. rev _. $7,987,321 $7,402,001 $6,238,109 $5,474,483 
Uncollectible oper. rey — 187,143 114.337 119.044 174.718 
WGichutawantnan . 2.270.085 2,135,335 1,555,967 1.341.190 

Operating income.__. $5,530,093 $5,152,329 $4.563.098 $3,958.574 
Net non-oper. revenues 234.036 126,478 107.207 143.456 

Total gross income__. $5,.764.129 $5,278,807 $4,670,305 $4.102.030 
Rent & misc. deductions 241,189 210.430 199,670 186.872 
Interest deductions 828.610 1.322.868 1.620.442 1,961,270 
Dividends 1.000.000 2.625.000 1.322.600 780.000 
Other appropriations 100,000 1 337,219 629.329 

Balance. surplus $294 330) $1.120 509 $190.974 $544 559 


No new bonds and no new stock, either preferred or common, were issued 
during 1925. new money for the construction program being obtained on 
demand nutes from the American Telephone & Telegraph Co. At Dec. 31 
ag Boa amount of outstanding demand notes was $20,090,000.—V. 121, 
p. 3004. 


Midland Utilities Co. To Increase Cla g A Pre f. Stock 
The stockholders will vote April 20 on increasing the authorized class A 
referred stock from 100,000 shares, par $100. to 150,000 shares, par $100 
he stock transfer books will be closed at 1 o'clock Saturday afternoon, 
April 10, and wil! be reopened at 10 o'clock Wednesday morning, April 2) 
The first annual printed report shows the total income of the company 
in 1925 was $2,985,782, compared with $2,118,717 in 1924. Gross earnings 
of the operating subsidiaries in the Midland group in 1925 were $18,188,499 
somperce with $12,172,589 in 1924 The combined surplus earnings of the 
Midland Utilities Co. and subsidiaries in 1925 were $1,135,840, compared 
with $889,745 in 1924. 


Condensed Comparative Statement of Earnings and Expenses. 


Calendar Years— 1925. 1924. 
Income_. ee a tea aa saneecece Geen B8.A18.782 
Expenditures, inc! approp. as reserve for conting- 483.779 $38 436 
Interest on loans and seria) gold notes ; 7 214,090 263.176 
Dividends paid on prior lien and preferred stocks__ 1,528.950 1,001,943 

Balance _____ : li eithaiee Sais $758,963 $515,162 
Proportion of subsid. cos.’ aggregate undistributed 

surplus for the year accruing to Midland Util. Co. 376,878 374.573 
Combined surplus earns. of the co. and subsidiaries 1,135,840 889,735 


—V. 121, p. 2402. 

Mohawk Valley Co.—Dividend Rate Increased.— 

The directors have declared a dividend of 50c. a share on the no par value 
stock, payable April | to holders of record March 19. In the past two 
quarters, disbursements of 30c. a share were made and in addition an extra 
of 20c. a share was paid on Jan. 2 last. This company is controlled, 
through steck ownership, by the New York Central RR 


Resiti sor Calendar Yeuirs 





{Including Rochester Gas & Electric Corporation.] 
Calendar Years 1925. 1924. 1923. 1922. 
Earnings from operation $10,445,908 $9,590,189 $9,098,200 $8,108,755 
expenses (incl. deprec.) 5,943,345 5,523,376 6,354,180 4,941,753 
Taxes & uncollect. bills. 1,120,257 967 854 990,715 870,707 
_Net income. $3,373.307 $3,098.959 $2,753,304 $2,296,295 
Non-operating revenue 57,035 108 ,066 84,929 106,416 
Gross income... __..- $3,430.342 £3,207.025 $2,838,233 $2.402.710 
Interest, rentals, &c . 1 422,729 1,413,074 1,162,773 1,166,060 
Divs. on subsidiary stks. 
not owned ae 518,320 410,760 360.472 274,244 
xDividends______- ($1 40)1,049,552(12%)899616 (8)599,744(6%)506.034 
Balance, surplus_-.-_ $439,741 $483,575 _$715.244 $456,372 


x Dividends paid per share in 1925 are based on 750,000 shares without 
par value; in previous years dividends paid per share are based on 750,000 
shares of $100 par value.—V 21, p. 2875. 


National Power & Light Co.—Subs. Cos. to Merge.— 
See Carolina Power & Light Co. above.—V. 122, p. 749, 480. 


New York Telephone Co.—Rale Decision.— 

The Federal Statutory Court on March 10 denied the New York Tele 
hone Co.'s request to add 35% instead of the present 10% to New York 

ity telephone bills and to increase the up-State rate 18%. 

Circuit Judge Rogers, writing the opinion, said that the Gourt was nota 
rate fixing body and the request should not have been made in advance of 
the New York P. 8. Commission's decision. The Commission has been 
holding hearings on the rate increase matter for the past two years. The 
matter is also before a special master appointed by the Court who is to 

ve an opinion in the near future respecting various matters of controversy 

tween the telephone company and the Commission. 


The company has issued the following statement: 

We understand that the opinion is based upon the ground that as the 
matter of new rates is about to be determined by the Public Service Com- 
mission the Court does not desire to act at this time in the way of giving 
additional temporary relief in the pending suit. The Court states that it 
assumes that the Commission will determine and fix new rates in accordance 
with the principles which were laid down by the Court when the orizinal 

unction was granted in the spring of 1924, and suggests that if those 

ciples are disregarded the company can properly renew its application. 

e are in accord with the Court's assumption that the Commission will 
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decide the proceeding pending before it in accordance with the established 
legal principles and without undue delay. 

The principles referred to by the Court are that the company is entitled 
to a fair return upon the fair and reasonable present value of its property 
used in the public service; that in the ascertainment of such value the 
present reproduction cost of the property is the dominant element; that 
from such value there can be deducted only the actual depreciation now 
existing in the property and that it would be error of law if the Commission 
should deduct the entire book reserve for depreciation; that some allowance 
must be made for going value and that 8% is the customary and usual 
rate of return. 

The motion just determined by the Court was made by the company on 
Dec. 24 1925, and at that time the date of the closing of the hearings before 
the Commission was uncertain and the company had then no reason to 
believe that they would be concluded as soon as they have been.—V. 
122, p. 1311. 


a 


North Carolina Electrical Power Co.—Control, &c.— 
See Carolina Power & Light Co. above.—V. 121, p. 1679. 


Northern Indiana Gas & Electric Co.—Balance Sheet 
De Se. Ol. 

1925 1924 1925 1924. 
iese be x Ltabtlittes— $ $ 
Investment..... :7.237.137 33,926,401 | Capital stock.....18,000,000 18,000,000 
Sinking funds 32,087 3,097 | Funded debt.---- 18,470,000 18,848,000 
Ieferred charges 632,832 705,543 | Current liabilities. 2,960,479 2,285,726 

Special deposits . 3,000,000) Retirement, &c., 
Current assets... 5,608,602 3,386,614 reserves....--- 1,175,504 1,083,367 
licacnsananen 904,674 804,562 
Total.......--41,510,657 41,021,655 Total.......--41,510.657 41,021,655 


The comparative income account was given in V. 122, p. 1311. 


Northern New York Utilities, Inc.—Eztra Dividend. — 

The directors have declared an extra dividend of 25 cents per share, in 
addition to the regular quarterly dividend of 75c. per share on the common 
stock. both payable March 30 to holders of record March 15. An extra 
dividend of like amount was paid on this issue on Sept. 30 1925.—V. 121, 
p. 1348. 


Ohio Bell Telephon 





e Co.—Annual Report.— 











Calendar Years— 1925. 1924. 1923. : 1922. 
Telephone oper. rev -- - $29,967,001 $26,773,788 $24,685,134 $22,956,375 
Telephone oper. exp...- 20,592,054 19,592,735 18,425,914 16,721,485 

Net operating revenue $9,374,947 $7,181,053 $6,259,220 $6,234,890 
Uncollectible revenue_ —- $88 155 $222,000 $201,561 3251 .973 
Taxes assign. to oper’ns. 2,590,970 2,219,515 2,177,886 2,129,590 

Operating income... $6,695,822 $4,739,538 $3,879,773 $3,853 327 
Net non-oper. income- -- 346,220 286,895 371,241 216,404 

Gross income___..... $7,042,043 $5,026.432 $4,251,014 $4,069.731 
Rent & miscellaneous $632,765 $497 ,192 $428 684 $355,720 
Bond interest, &c 1,484,075 1,461,191 1,296,498  1,203.406 
Reserves SS SIRS ea lig tan et afiteat ae 155,197 
Miscell. appropriations_ Se Soe ... -weesee ck ee 
Employees benefit fund ere == = = = = 142,212 
Preferred dividends 1.975.772 1.975.786 1.975.772 1,975,772 
Common dividends. 1.950,000 855,000 200000 +; +#§&éaseces 

Balance, surplus. - $469,431 $237 .263 $242,355 $237 425 


Expenditures for additions and betterments to plant and equipment 
during 1925 amounted to $16,555,000. The budget for 1926 contemplates 
an expenditure of $19,000,000 for further additions and betterments to 
plant and equipment, and the construction program for the years 1926 to 
1930, inclusive, indicates expenditures of $77,000,000 as necessary for 
extensions and betterments to plant and equipment to meet the continued 
demands for service. 

The I..8. C. Commission on Feb. 26 authorized the acquisition by the 
company of the properties of the Mentor Telephone Co. By a contract 
made Dec. 14 1925 the Ohio company agrees to purchase all of the properties 
of the Mentor Company for $10,000 in cash, and to assume liabilities of 
about $2,500.—V. 121, p. 2752. 


Ottawa Light, Heat & Power Co., Ltd.—Earninas.- 


Calendar Years 1925. 1924. 1923. 9 22. 
Gross rev., all sources $1,787.183 $1,720,841 $1,718,403 $1,685,381 
Operating expenses _. 1],092.550 1,060 857 1,)7) 680 },)40,847 
Fea., prov. & mun. taxes 112,085 104,335 eeees 8 _sesese 
Interest charges... -..-- 136,526 125,428 207 000 220,106 
Depreciation reserve. 104,950 109.951 as HE 93,741 
Preferred divideads (6% %)97.500 (6%)97.500 Seats 8406 _unnaue 
Common dividends (6% ' 210,000 *210,000 210.000 210,000 
Dominion income tax. _- 33 237 17,772 20505 + - i$$sssees 

. surplus... $333 def.$5,001 def.$17,807 $20,687 


Balance 
—V. 120, p. 1204. 


Otter Tail Power Co. (Del.).—Stock Sold.—-Wells- 
Dickey Co. and Kalman & Co., St. Paul, have sold 8,000 
shares special common stock (no par value) at $125 per 


share, payable 50°, April 1 and 25% each on Aug. and 
Dee. 1 1926. 


Dividends payable Q-J. Dividends are free from the 
Federal income tax. Fully paid and non-assessable. 
Minnesota moneys and credits tax. 

Company.—Incorporated in Delaware to hold all of the common stock 
and such of the preferred stock of the Otter Tai] Power Co. of Minnesota 
as it may acquire, the total number of shares of its own stock issued being 
exactly equal to the number of each class of shares of the Minnesota corpora- 
tion w hich it holds. 

Upon completion of this financing the Otter Tail Power Co. of Delaware 
will have outstanding 16,468 shares of common stock, consisting of 10,068 
shares of special common stock and 6,400 shares of founders’ common 
stock. The directors are elected by the holders of the founders’ common 
stock. The approval of 75% of all common stock outstanding is required 
before the company’s assets or a substantial part thereof may be sold. 
It is expected that quarterly dividends will be paid on both classes of com- 
mon stock at the rate of $7 50 per share annually. 

Otter Tail Power Company of Minnesova.—Incorp. in Minnesota in 1907. 
Supplies witb electric light and power 151 communities in 30 counties in 
western Mianesota and eastern North and South Dakota, with a population 
in excess of 100,000 (V. 120 3065) 

Earnings.—The 1925 coarulans from these properties (giving effect to 
the retirement of $330,000 of 6% notes) are: 


resent normal 
‘ree from the 





IP OS NE See aie ir nai apa ORT SRS ECP E A eae ase $) 372,226 
Operating expenses, maintenance, interest and taxes including 
na es os avunenindi te ath abdneees hid Gabba 906.635 
nn DE CRUE SN. non esdcndavennsesousoneue 67.751 
SNS & An dbo nadine ao edie ddbdidhnanemne aden eee 4,164 
ae a a ac a ec a ie a $183,675 
The above earnings are at the rate of over $11 per share on the 16,468 


shares to be presently outstanding. 

Assets and Earnings.—The total assets of the company have grown from 
$2.297.078 in 192) to $6,647,539 in 1925. During the same period gross 
earnings have grown from $454,139 to $1,372.226, and net available for 
common dividends, before depreciation, from $116.592 to $397 .839. 

Capitalization Upon Completion of Present Financing. 





1,502,300 
Common stock, surplus and reserves represented by 16,4 
shares (all owned by the Otter Tail Power Co. of Del.) ___. *1,650,624 
* Does not include retirement reserve of $790,147. 
Diridends.—Cumulative dividends on the preferred stock have been 
from 1912 to date. Dividends on the common stock. as from time to time 
constituted were paid at the rate of $6 per share annum from 1909 to 


! 1921 inclusive, at the rate of $9 in 1922 and 1923, and at the rate of $12 
to and including 1925 








Mar. 13 1926.} 


Penn Central Light & Power Co.— Dividend No. 


Pe 
on directors have declared a regular quarterly dividend of $1 25 per | 


on the cumulative preferred stock, $5 series, 
holders of record Mar. 15. 
on this issue on Jan. 


ed c, payable April 1 to 
An initial dividend of like amount was paid 
2 last.—V. 122, p. 348. 


Pennsylvania Power & Light Co.—New Subsidiaries.— 
,, rhe Pittston-Luzerne Power & Light Co., the Exeter-Luzerne Power & 
Light Co. and the Duryea Borough-Luzerne Power & Light Co. have been 
organized by the Pennsylvania Power & Light Co. as subsidiaries to con- 
struct and operate transmission lines in the territories for which named. 
—V.122, p. 1170. 


Portland Electric Power Co. 
Common Shares and I nerease Preferred Stock. Retires \ otes.— 


The stockholders will vote Mar. 24 (a) on changing the authorized com- 
mon stock from $25,000,000 ($12,500,000 outstanding) . par $100, to 250.000 
shares of no par value; (6) on increasing the authorized capital stock by 
200,000 shares of no par value $6 dividend (non-voting) preferred stock 
and by 10,000 additional shares of non-cumul. 6% 2d pref. stock, par $100 
It is proposed to issue one new no par share of common stock in exchange 
or each share of common stock now outstanding, and to cancel all of the 
12,500 shares of 6% first preferred stock, par $100, now authbrized but 
not issued 

The $800,000 Portland Ry., Light & Power Co. 8% 5 year notes, due 
Mar. 1 1926, were paid off at maturity at the office of the Title & Trust 
Oo., Portland, Ore. No new financing was necessary. 

President Franklin T. Griffith, Feb. 20, says in substance: 

The financial] requirements of the company for expansion and construction 
have heretofore been provided for by the sale of bonds, notes, prior prefer- 
ence and first preferred stocks. It is desirable that future financing should 
be done, at least in part, through second preferred and common stocks, 
thereby improving the financial structure of the company as between 
bonds, preferred stocks and common stock. Owing to the improved 
situation and prospects of the company, the directors have concluded that 
some of the financing for the present year should be done through common 
stock, and desire to change the present common stock, par $100 a share, to 
& common stock without par value, as provided for by the laws of Oregon. 
For many years there has been no increase in the common stock, that stock 
now anlounting to only $11,250,000, while the total bonds and stocks out- 
standing amount to $73,428,800, and the value of the property as of Jan. 1 
1926 to $74,568,109, based upon appraisal by the Oregon P. 8. Commission 
fn 1914 ana 1915, and additions thereafter: 

The financial requirements of the company this year include $800,000 of 
6-year 8% notes, maturing Mar. 1 1926; about $1,350,000 for valuable new 
properties recently purchased; about $3,000,000 for the usual annual expen- 
ditures for construction and improvements, and $1,300,000 for the sinking 
funds of the several mortgages, or about $6,450,000 total for 1926. 

It is pruposed that the common stockholders shall be given the first 
rs) rtunity to subscribe to any common stock which may be presently 
offered. Itis also proposed that common stockholders shall have favorable 
+ kn morta of exchanging their stock, par $100, into common stock without 

ar value. 

The company has been carrying on a customers’ ownership campaign of 
sales of stock to customers and employees since J inuary 1922, starting with 
a 7% prior preference stock. In April 1925 the 7.2% first preferred stock 
was substituted for the prior preference stock. Up to Feb. 1 1926. $2.438 
700 of prior preference stock and $1,707,300 of 7.2% first preferred stock 
were sold locally to 4,406 persons. The dividends paid upon the two 
Classes of preferred stock referred to represent expensive financing. and it is 
desirable that a lower rate preferred stock shall be used in the customers’ 
ownership campaign. For that purpose it is proposed to create a non-voting 
first preferred stock of no par value, carrying cumulative dividends at the 
rate of $6 per share per annum. As soon as advisable it is proposed to sell 
this new first preferred stock in the customers’ ownership campaign 

The proposed increase in the authorized amount of the second preferred 
stock is merely to have such stock available in case occasion arises when its 
issue may be desirable. Stockholders have already been advised of the 
pending suit between second preferred and common stockholders concerning 
earned and unpaid dividends on the second preferred stock. The U. 8 
District Court of Oregon handed down a decision sustaining the right of the 
second preferred stockholders to such back dividends as and when declared 
by the board of directors. The case has been appealed to the Circuit Court 
of Appeals, and set for hearing at the February term of court. The decision 
of that court wil! be final 

It is necessary to file supplementary articles of incorporation pursuant to 
8 thrée-fourths vote of all of the stockholders in order to create stock without 
nominal or par value, and stock without voting power, and it is also neces 
sary by a majority vote of the stockholders to adopt formal resolutions in- 
creasing the amount of the authorized capital stock.—V. 121, p. 2404. 


Potomac Edison Co.-—lefinitive Bonds Ready. 
Definitive first mtge. & ref. 544% gold bonds, series D. are ready for 
delivery in exchange for temporary certificates at the United States Mort- 


To Change Par Value of 


fo 


snes & Trust Co., New York City For offering of bonds see V. 121, p. 

Providence Gas Co.—Annual Report. 

Calendar Years— 1925 1924. 1923. 1922 
Gross oper. earnings x$3.085.083 $3.192.159 $3.160.676 $3,150.244 
Operating expenses 1,747,075 1,881 367 1 842.269 1,812,180 
Interest....... ‘ 128.741 122,001 75,232 124,893 
Depreciation _ _ — - 300 000 300,000 300 .000 251,859 
Dividends (8%)....--- 736.476 736 A776 736.476 696.013 

Balance, surplus $172.791 $152.315 $206,698 $265,302 


x Includes $36,482 other income.—V. 121, p. 2039. 
Public Service Corp. of Long Island.—Tenders.— 


The Empire Trust Co.. trustee, will until March 22 receive bids for the 
sale to it of Ist mtge. 5% 30-year sinking fund gold bonds, dated Jan. 1 
1913, to an amount sufficient to exhaust $12,924 at a price not exceeding 
105 and interest V. 120, p. 332 


Public Service Corp. of N. J.—Listine.— 

The New York Stock Exchange has authorized the listing of an additional 
154.558 shares (auth. 2,099,000 shares) 
yalue, on official notice of issuance and payment in full, making the total 
amount applied for 1,192,658 shares. 

The additional shares of common stock are being offered to stockholders 
in the proportion of one share for each 10 shares of common and preferred 
stock outstanding at the close of busiaess Feb. 5. Rights expire March 31. 
—V. 122, p. 749, 612. 


Shenandoah River Power Co.—Acquisilion.— 
The company has acquired the property of the North River Electric Co., 
Bridgewater, Va.—V. 122, p. 482. 


Southern Ice & Utilties Co.— Bonds Called.— 

All of the outstanding Ist and ref. mtge. 7% serial gold bonds, series I, 
dated Nov. 1] 1922, have been called for payment May | at par and int., 
together with a premium of % of 1% for each year of fruction thereof of 
the unexpired term of the bonds. Payment will be made at the First 
Trust & Savings Bank, corporate trustee, Chicago, Il].—V. 122, p. 759. 


Tampa (Fla.) Electric Co.—To Recapitalize.- 

The stockholders will vote April 6 on approving certain changes in the 
charter and capita) structure which are outlined as follows: 

1. Exchange the 62,107 shares of common stock, par $100, now author- 
{zed and outstanding, for 310.535 shares without par value. This change 
will give each common stockholder five shares of no par value common 
stock for each share of common stock of $100 par value now outstanding 

2. Increase the authorized number of common shares without par value 
to 465,802 shares in order to have 155,267 authorized shares of common 
stock available for sale t) finance in part the capital requirements of the 
company. It is the present intention to offer these additional common 
shares at $20 per share to common stockholders pro rata for subscription 
in the ratio of one new share for each two common shares without par value 
beld by such stockholders after the proposed change in capitaiization. It 


is planned that the stockholders will be given the option of paying for the | 
| 


stock in two equal installments approximately 6 months apart. 


3. Provide for the issue of preferred stock from time to time In series | 


and create an authorized issue of $1,000,000 par value of Series A 7% 
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of common stock without par | 


| market natural gas for industrial and commercial purposes. 


cumulative preferred stock with voting rights. It is planned to offer this 
stock for sale in the territory served by the company. 
It is also proposed to make a further amendment to the company’s 
charter in order to make clear its right to engage in the ice and refrigeration, 
2. 


water and bus transportation business.—V. 122, p. 1: 


my, 











Tri-State Telephone & Telegraph Co.— Annual Report. 
Calendar Years— 1925. 1924. 1923. 1922. 
Telephone oper. rev__-- $5,165,320 $4,874,051 $4,686,068 $4,323,659 
Oper. exp. (incl. deprec.) 3,327,280 3,174,592 3,148,853 2,935,518 
_ Net operating revenue $1,838,040 “$1,699,459 $1 537.215 $1,388,141 
Uncollectible revenue _ - - 13,313 15.031 7,503 28,105 
Taxes assign. to oper'ns 371,327 356,793 274,238 218,689 
_Operating income $1 ‘ 153,400 $1,327,636 '$ 1,255,473 “$1,141 348 
Non-operating income 107,665 112,795 126,547 157 ,367 

Gross income... $1,561,065 $1,440,431 $1,382,021 $1,298,716 
Rent for plant, &c 180,558 170.511 193.831 163,448 
Interest for funded debt 87.100 284,946 285,000 416,394 
Other int. deductions 11,942 12,024 12,157 16,830 
Amort. debt discount, 

expenses, &c ‘ 1,456 5,713 6,198 11,070 

Net income $1,077,009 $967 .237 $884,846 $690,972 
Preferred divs. (6°%)- 342,425 327 817 227 633 191,568 
Common dividends (9%)406,710 (8)361,520 (8)361,520 (8)361,520 

Balance, surplus_ $327 .874 277 ,900 $195,693 $137 884 

V. 122, p. 483. 


Twin City Rapid Transit Co.—Common Stock Put on 5% 
Annual Dividend Basis.—The directors on March 8 declared 
a quarterly dividend of 114% on the outstanding $22,000,000 
common stock, par $100, and the regular quarterly dividend 
of 134% on the preferred stock, both payable April 1 to 
holders of record March 15. Previously semi-annual divi- 
dends of 2% were paid on the common stock. 

See also annual report for 1925 in V. 122, p. 1163. 


United Light & Power Co. (Md.).— Dividends in Stock 
and Cash Declared on New Common Stock—New President, &c. 

The directors have declared a quarterly dividend of 12 cents in cash and 
1-40 of share in common stock on the new class A and class B common 
stock, payable May 1 to holders of record April 15. The regular quarter! 
dividends of $1 63 on the class A preferred and $1 per share on the class 
ce. stock were also declared, payable April 1 to holders of record 
March 15. 

The regular quarterly dividend of 60 cents in cash was also declared on 
the old class A and B common stock. In place of the dividend of 1-40 of 
a share ia common stock, the old common shareholders will receive 5-40 
of a share of new class A stock. This aividend will be payable May 1 to 
holders of record April 15. (Compare V. 121, p. 2878.) See also V. 122, 
p. 884, 1312. 

Richard Schaddelee has been elected President to fill vacancy created by 
the resignation of Frank T. Hulswit. The following new directors were 
also elected H. 38. Rust and J. 8. Brookes, both of the Koppers Co., and 
Richard Ingliss, of Otis & Co. 

Mr. Hulswit resigned as president Mar. 11 following the stock market 
pool crash on the company's stock, of which he is said to have been at 
the head. The announcement came as a sequel to one made Mar. 8 that 
a syndicate headed by Otis & Co. had taken practically the entire floatin 
supply of the stock out of the market. The stocks so effected are Class 
and class B. 

Class A stock proved one of last year’s Curb sensations, with a rise of 
14% to a high of 167, while class B advanced from 45 to a high of 160. 
Last month it was announced that the authorized amount of class A common 
stock would be increased from 500,000 to 3,500,000 shares and class B 
common from 500,000 to 2,500,000 shares, the new stock to be exchanged 
for old stock of both classes on the basis of 5 new shares for one of old. 
Stockholders approved this action on Mar. 3. 

In the week prior to approval of the stock split-up the class A stock de- 
clined more than 6 points to 126, and the new ‘‘when issued" stock over 
a point to 2544. Last week, when the sp!it was approved, the class A fell 





12 points, to 84. and the class A new ‘‘when issued"’ more than 8 points, 
to 17%. On Mar. &, despite news of intervention by Otis & Co., the 
class A dropped 10'% points. to a new low of 70%, before rallying for a 


net. loss of 5% points, to 784%. The ‘when issued” class A touched 14% 

and closed with a net loss of a point. 

Consolidated Income Account (Co. and Subsidiary and Controlled Cos.) 
Calknder Yvar 1925 

FN 
21,638,636 

$17 .370,548 
6,795,157 
3,273,107 


Gross earnings. 
Expenses, taxes, &c 

— ot timtacneeain 
*Minority stockholders’ share 
Interest 





Preferred dividend requirements United Light & Power Co__.- 1,211,661 
Surplus before domreciathas.. ..<..<ccccusnccccegesgennesie $6,090 623 


* Interest and dividends payable to public, and minority stockholders’ 
share of undistributed earnings of controlled companies.—V. 122, p. 1312. 


Upham Gas Co., Mt. Vernon, Ohio.—Fonds Sold.— 
A. M. Lamport & Co., New York, and Geo. W, York 
Co., Cleveland, have sold at 100 and int. $650,000 Ist m‘ge. 
7°, 5-vear sinking fund gold bonds (with detachable stock 
option warrants). 

Dated Jan. 1 1926. Due Jan. 1 1931. Principal and int. (J. & J.) 
yayable at National City Bank, Cleveland, trustee. Denom. $1,000 and 
$590c*. Red. all or part, by lot, on any int. date upon 30 days’ notice at 
102% on or before Jan. | 1927, thereafter at 102 on or before Jan. 1 1928, 
thereafter at 101% on or before Jan. 1 1929 and thereafter at 101 prior to 
Jan. | 1931. Interest payable without deduction for any Federal income 
tax up to 2% Company actrees to refund income taxes of any State or the 
District of Columbia, not, however, exceeding in any year 5 mills on each 
dollar of principal amount. 

Stock Option Warrarts.—Each $1.000 bond is to be accompanied by a 
detachable stock option warrant eatitling the holder thereof to purchase a 
unit of 7 shares of common stock without par value of the company prior 
to Jan. | 1927 at the rate of $27 50 per share; thereafter and prior to Jan. 1 
1928 at the rate of $35 per share: and thereafter and prior to Jan. } 1930 
at the rate of $50 per share. Each $590 bond will be accompanied by 4 
detachable stock option warrant entitling the holder thereof to a propor- 
tionate purchase privilege. 


Data From Letter of James A. Upham, President of the Company. 


Company.—Incorp. in March 1923 in Ohio to produce, transport and 
During the 


| past 3 years Upham Company, originally incorp. ia 19J5 io West Virginia, 


| after such acquisition. 


' present financing. 


sold the gas it produced from its properties in Ohio to Upham Gas Co. for 
distribution among consumers. ‘Through the preseat financing, Upham 
Gas Co. will acquire the physical properties of Upham Co., iacluding the 
pipe line system of about 76 miles, all gas leases, both developed and unde- 
veloped, three 89 h. p. compressor units, real estate, warehouse property 
field storage, acreage, rights of way, concessions, franchises, &c., all o 
wnich is to be subjected to the lien of the mortgage securing these bonds 
Upham Gas Co. will produce all the gas it dis- 
tributes: it will be self-contained, embracing the eotire ioadustry, from 
production to consumption, under one executive control. 

Consumers are mostly industrial companies ia and about Mount Vernon, 
Ohio. Domestic service of gas constitutes less than 3% of the total gas 
marketed, as against 85% to industrial companies. Because of a large 
reserve supply in excess of market requirements, surplus gas, comprising 
about 12% of output, has been sold to such companies as the East Ohio 
Gas Co. and the Ohio Fuel Gas Co. 

Security.—Secured by a closed first mortgage on the entire am yg 
properties now owned and to be acquired from Upham Co. through the 
Company also covenants that all physical properties 
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hereafter acquired by it will be subjected to the lien thereof. 
property as a going concern is valued at more than $] ,200,000. 


Physical 


Sinking Fund.—There is provision for a sinking fund, beginning May 1 
1926 and payable $7,875 monthly prior to Jan. 1 1927: thereafter, $8,000 


monthly prior to Jan. ] 1928: thereafter, $9,000 monthly prior to Jan 
1929; thereafter, $10,000 monthly prior to Jan. 1 193u; and thereafter $10,500 
monthly prior to Jan. 1 1931. Sinking fund should retire by maturity a 
minimum of $505,000 principal amount of bonds issued. 

Purpose.—Bonds will be issued in connection with the purchase of 
physical properties of Upham Co. 


Capitalization— Authorized. Outstand’g. 
jst mortgage 7s due Jan. ] 193)................ $650,000 $650,000 
6% cum. pref. stock (par $)00)...........-.... 250,000 259,000 


Common stock (no par value)________-_- ; . 15,.000shs. *10,450shs. 

* The remaining 4.550 authorized shares reserved for issuance against 
exercise of stock option warrants. 

Issuance Authorized by the Ohio P. U. Commission. 

Earnings.—-A combined statement of average earnings of Upham Co. 
for the past 6 years and of Upham Gas Co. for the 2 years and 5 months 
ended Dec. 31 1925 respectively, follows: 


Gross sales _ wi ae _ $255,455 
Operating expenses, maintenance, taxes, &c_ “ 125.683 
Maximum interest charges. -__. a. 45 500 
Average sinking fund requirement. .-—---- i" 102,200 

Balance (exclusive of amortization) __--—-- mitin dt eibeidict ‘ $82,071 


Western Union Telegraph Co.—To Increase Stock.— 

The stockholders will wote April 14 on Increasing the authorized capital 
stock from $100.000.000 to $105.000.000, par $100, the additional $5,000.- 
000 of stock to be offered to employees under a subscription plan.—-V. 122 
p. 349. 

Wisconsin Telephone Co.—Purchase of Properties.— 

The I.-S. C. Commission on Feb. 27 approved the acquisition by the 
company of the properties of the Pewaukce Sussex Telephone Co. The 
Wisconsin company has agreed to purchase the properties of the Pewaukee 
company for $20,000 V. 122, p. 1028 

Yadkin River Power Co.—Proposed Merger. 

See Carolina Power & Light Co. above.—V. 119, p. 343 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On March 8 prices were reduced as follows: 





American, down 15 pts. to 5.15c. per lb.; Atkins, 15 pts. to 5c. per Ib.: 
Federa)!, 5 pts. to 5.045c. per Ib.; Revere. 10 pts. to 5.05c. per Ib.; Arbuckle, 
National and Warner, each 15 pts. to 5c. per Ib. On March 9 Federal 
reduced price 5 pts. to Sc. per Ib 

“Standard. nion"’ Reduces Price.—Brooklyn (N. Y.) daily newspaper 
reduces news-stand price one cent, from 2c. to lc. for daily and Sunday 
editions, effective March 7. New York ‘*Times'’ March 9, p. 7 


Price of Lead Reduced American Smelting & Refining Co. reduced lead 
price 15 pts. to 8.60c. per Ib. on March 9 and 20 pts. to 8.40c. per Ib 
on March 10. 

srotherhood of Electrical Workers and Journeymen Plumbers’ Union Both 
of Atlantic City, N. J.. Ask Wage Increases From $1 25 to $1 50 Per Hour.— 
Contractors have so far refused to grant such increases. New York ‘‘Times”’ 
March 10, p. 25 

Stonemasons Win $2 Per Day Wage Increase.—Strike is called off. Agree- 
ment signed giving masons $2 per day increase to $14 per day and laborers 
+ per day increase to $9 per day for next 2 years. New York ‘‘Times”, 
March 6, p. 17 

Other Building Trade Unions to Get Wage Increases Plasterers and brick- 
layers, $2 day increase to $14 a day, carpenters,.$1 50 to $12, and electricians 
$1 50 to $12. New York *‘Times,"’ March 10, p. 25. 

Passaic (N. J.) Strike of Tertile Workers Grows—Dye Works May Shut 
Down.—United Piece Dye Works at Lodi, N. J., effective, 1.500 employees 
having joined strikers out of pay-roll of 4.600 employees. New York ‘Times’ 
March 12, p. 21 Employers advertise that trouble is caused by “‘men 
who are acting on behalf of Communist party.’ “‘Sun,’’ March 10, p. 2 

Matters Covered in “‘Chronicle’’ March 6 (a) Textile industry, fearing 
dullness, adds new season Summer session to be launched with style 
show April 2U. To cope with dull period from May 1 to Aug. 1, p. 123! 
(b) Organization of first Federal Foreign Investment Trust under Federal 
Reserve Act. Offering of capital stock. KEdge Law banks, p. 1240. c) 
Break in Stock Exchange values. Collapse of three pools. Seavy volume 
of trading, p. 1242. (d) Resignation of Anderson, Clayton & Fleming 
from Houston Cotton Exchange, p. 124%. e) National Food Products 
Corp. agrees to decree under anti-trust law. To divest itself of voting 
stock of certain corporations, p. 1256 (f) Senate rejects majority report 


in Aluminum Co. investigation, p. 1257. (g¢) Formation of American 
Home Builders, Inc., through which transportation brotherhoods propose 


to solve housing problem, p. 1262. 


Advance Bag & Paper Co.—Pref. Stock Offered.— 
Schibener, Boenning & Co., Phila., are offering at 101 and 
div. $785,400 8% prior lien pref. (a. & d.) stock (par $100). 

This stock is preferred over all other classes of stock both as to assets and 
cumulative dividends of 8% perannum. Divs. payable J. & J.; are free of 
normal Federal income tax. Authorized and to be outstanding, $2,000,000. 


Sinking Fund.—Annual sinking fund provides for the retirement of the 
entire issue by 1943. 


Security.—The total assets securing this $2,000,000 issue amount to 
$5,396,849. There is no good will included. 
Equily.— This stock is followed by $697,160 of $6 preferred stock and 


$1,721,845 common stock, which together with surplus of $985,444 gives 
this 8% prior lien stock a book value of $265 per share. 

Company.—Incorp. in Vermont. Is one of the three largest manufac- 
turers of paper bags in the United States, distributing more grocery bags 
than any other company in this country. Business was first established in 
1901 at Middletown, Ohio, and for 20 years was very successful, manufac- 
turing bags from popes purchased in the open market. In 1921 it was 
merged with the Howland Pulp & Paper Co., making possible the present 
complete manufacturiag unit from the logging operation to the finished 
bags at the lowest possible costs. 

*roperties consist of 2 hydro-electric plants with total capacity of 8.590 
h. R-: 7.509 of which is iustalled. One of these plants is at the company’s 
mills at Howland, and the e.tire capacity is used at the mills. The other 
lant is that of the Penobscot Power Co., owned by the Advance Bag & 
*aper Co. and located at Medway, Me. At this plant there is 5,000 
h. P- installed with an additional 1.000 available. This plant is connected 
with the mills at Howland by a 40-mile transmission line for serving the 
Seen with its power requirements and at the same time it is tied in with 
the lines of the Katahdin Electric Co., through which it serves the town of 
Patten, Me. 

A pulp mill with a capacity of 100 tons of Kraft pulp daily, and a paper 
mill of 90 tons daily capacity at Howland, Me.;: 2 bag milis of a total capacity 
of 15,000,000 bags daily, one at Middletown, O., and the other at Howland. 

fe. In addition, company owns wood lands, stumpage rights and water 
rights, a water storage system of 7.000,000.000 cubic feet, assuring it of an 
abundant and constant supply of power and wood for practically an un- 
limited time. 
Earnings Year Ending December 31 1925. 


Gross sales____ EE RERTES Se eee eee simak tic $4,377 .089 
Net profits after bond int., State & munic. taxes & depreciation 351.877 
Net profits of subsidiaries (Penobscot Power Co., &c.)_______- 60,317 
Tota) surplus available for divs., sinking funds and Fed. taxes. . 412,19 


—V. 122, p. 1173. 


Aetna Life Insurance Co.—T'0 Increase Capital.— 

The stockholders will shortly vote on increasing the outstanding capital 
stock from $10,000,000 to $15,000,000. par $100, by the issue of 50.000 
additional shares at $200 per share. The directors have voted that this 
company, the owner of approximately three-quarters of the outstanding 
capital stock of the Automobile Insurance Co. of Hartford, one of its sub- 
sidiaries. amplify the resources of said subsidiary in such an amount and 
under such terms: and conditions as may be approved by the insurance 
Commissioner of Connecticut. 

. Morgan B. Brainard states: ‘‘ Definite plans are under consideration 
for the purpose of securing a new manager for the underwriting business 
of the Automobile Insurance Co., which will be completely reorganized and 
every possible effort made to put this company on a sound and profitable 
basis.""—V. 119. p. 1066. 
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Ahumada Lead Co. (Del.).— Annual Report.— 
Consolidated Income Account. Years Ended Dec. 31 (U. S. Currency). 
Ahumada Lead Co. and Compania Minera de Plomo, 8S. A.} 


























1925. 1924. x1923. 
Sales of lead and silwer____________- $3 .397.224 $1,448,573 $427 .892 
Beene, C6008, BOicnwcncnscccscs 2,380 .803 1,109,594 319.825 
ES EEE IIPS 29.516 18,035 12,853 
EMG ccccwewecwatinetiwenasan aes 72,682 27 ,679 
= $986,905 $248 261 $67 535 
Income from investments__-_-___-_- 506 828 455.533 309.708 
CI I a $1 493.733 $703 .795 $377 ,243 
Previous surplus____..__- ~ 217,282 See 8§©§©#asdos 
Depletion, prev. charged off Cr___-_- ee  #Seitee ~“eeoneeb 
Total SE Se Er a elareeiarl .. $1,811.376 $952.994 $377 .243 
Less transf. to Mex., legal reserve_- 42.17 21,252 9 342 
Deduct dividends_..............-..- 1.192.018 714,461 118,702 
Surplus Dec. 31 . $577.184 $217 282 $249,199 


os pescess wid. 
x Period May 1 1923 to Dec. 31 1923, operations having been commenced 
on May 1.—V. 122, p. 1314. 


Air Reduction Co., Inc.—Nevw Directors.— 
Matthew C. Brush and Robert K. Cassatt have been added to the board 
of directors.—V. 122, p. 1020, 1029. 


Alliance Realty Co.—Listling.— 

The New York Stock Exchange has authorized the listing on or after 
Mar. 11. of temporary certificates for 129.000 shares of stock without par 
value (out of a total authorized issue of 299.009 shares) on official notice of 
issuance, in exchange for present outstanding capital stock par $100 per 
share, at the rate of 4 shares of stock without par value for each share of 
stock, par $100.—V. 122, p. 752, 615. 


Alrine Montan Steel Corp., Austria.— Shipments.— 
Shipments (in Tons)— Feb. 1926. Jan. 1926. 


Coa! to customers other than subsidiaries_ ------ 34,890 38.900 
» | eve ERPS SIE ae, Sa 6.300 5.500 
oO Ee a 18.690 


pps ae z eta tasdeai ard 17,000 
Total of outgoing invoices for month- - - - --- $1,115,600 $1 058,000 


Compare V. 122, p. 885. 


American Can Co.—Listing, &¢.— 

The New York Stock Exchange has authorized the listing on or after 
Mar. 11, of $41,233.300 common stock (par $25), on official notice of 
issuance in exchange for present outstanding common stock (par $100), 
on the basis of 4 shares of the new common stock for one share of common 
stock, par $109. with authority to add $20,616.659 common stock on 
official notice of issuance as a 50°% stock dividend. making the total amount 
applied for $61.849.950 common stock (auth. $66,000,000). 

Stock Dividend Ruling.— 

The Committee on Securities of the New York Stock Exchange rules that 
the common stock, par $100, shall not be quoted ex the 50°; stock dividend 
on Mar. 10 and not until Mar. 16. The Exchange has been notified by 
the company that the stock dividend will be delivered at the same time 
is the exchange is made on and after Mar. 11 of the present $109 par value 
tock for shares of $25 par value.—See also V. 122, p. 885, 1173. 


A merada Ol Co rp. Ts ” p rary Stor I ( tfs. Re aduy. 

Dillon, Read & Co. announce that interim receipts for the issue of 355,727 
shares of Amerada Corp common stock are now exchangeable for tem- 
porary stock certificates at_the Central Union Trust Co., 80 Broadway, 
N. Y. City.—V. 122, p. 1172. 


American Hardware Corporation.—Annual Report.— 
Calendar Years 1925 1924. 1923. 
*Net earnings ’ $2.918.439 $3,051,977 
Depreciation , &c . 449 636 327 606 


Net profit $3.073.840 $2,590,833 $2,724,353 $2,266,269 
Dividends paid 2,976,000 2,480,000 2,480,000 1,438 400 
Balance, surplus $97 840 $110,833 $244 .353 $827 .269 
Previous surplus 2,715,106 2,604,273 2,351,920 3,625,723 
Adjustments—Cr . _- j ne 5,000 378,328 


Stock dividend (25%) -- 
Profit & loss, surplus. $2,812,946 $2,715,106 
* After reserve adjustments. 


BalanceSheet Jan. 1. 


1926 1925 | 1926 1925 
Assets— $ $ | Ltabiltiies $ x 
Cash 2.747.693 2,567,643) Capital stock 2,400,000 12,400,000 
Bills & accts. rec $825,910 5,324,762) Bills & accts. pay. 854,924 1,095,740 
Real estate, &e__. 5,255,279 5,033,943) Dividend payable 496 UO 744.000 
Materials & mdse_ 3,723,957 4,028.497| Surplus_._....... 2,812,946 2,715,106 
Total ....---16,573,870 16,954,846 WUE xeweeseus 16,573,870 16,954,846 


-V.121, p. 1681. 


American Locomotive Co.— Merger with Railway Steel 
Spring—To Give 2-3 Common Share for one Railway Steel 
Spring Common.—The proposal by American Locomotive Co. 
to absorb the Railway Steel Spring Co. by an exchange of 
2 shares of Locomotive common stock for 3 shares of Steel 
Spring common was announced Mar. 11 following meetings 
of directors of both companies. American Locomotive’s 
preferred stock will also be increased and the new stock 
will be exchanged share for share for Railway Steel Spring 
preferred. The fellowing statement was issued: 

The directors of the American Locomotive Co. and Railway Steel mle | 
Co., realizing that there are substantial ecoaomnic advantages to be gainec 
by a merger of the two companies, after a careful analysis of the two prop- 
erties, have agreed upon what they believe to be the proper ratio of exchange, 
and are calling stockholders’ meetiag of their respective companies, recom- 
mending their approval of the merger. 

The Locomotive stockholders will be asked to increase both the preferred 
and common capital of their company so that they may if the Railway Steel 
Springs shareholders accept the recommendation of their board, acquire 
the assets of the Railway Steel Spriags Co. by the delivery of securities 
that will permit each preferred stockholier of Railway Steel Springs to 
receive one share of American Locomotive preferre! for a share of the 
Railway Steel Spring preferred and each holder of a share of Railway Steel 
Springs common to receive two thirds of a share of Locomotive common. 

When this merger is completed, it is planned that William H. Woodin 
will become chairman of the board of directors of the enlarged American 
Locomotive Co. and Frederick F. Fitzpatrick, President of the Railway Steel 
Spring Co.. will become President of the American Locomotive Co. 

This merger and the basis agreed upon is approved by the largest share- 
holders of both companies.""—V. 122, p. 1303 


American Metal Co., Ltd.— New Director.— 
J. Horace Harding has been elected a director succeeding John P. Greer.— 
—V. 122, p. 1029. 


American Safety Razor Corp. Earnings .— 








Calendar Years— 1925. 1924. 
0" a are ae a eed $3.336.891 $3,195,654 
Selling and administration expenses____________- 2.069.525 1,971,448 
Miscellaneous charges......................... 32,150 53.235 
i ian ea ae aa a sa aa 155.000 150,000 
PRS aM ae Gai Se eee pais iene 50,000 400 ,000 

Se aR Sean coe) _... $330,216 $620,971 


—V. 122, p. 1173. 











American Sales Book Co., Ltd.—Annual Ke 


, Ms port. 
Years Ended Dec. 31— 1925. 1924 1923 1922. 
Profits for year... ...- $593.111 $463,080 $572.793  $558.365 
Bond interest__________ 60.000 25,897 14.499 21.135 
Prem. on bonds red aap 7 16.200 ; ae al Se 
Depreciation reserve 84.916 109.779 149.916 137.219 
Reduc. of patents acct__ 59.000 50.000 50.000 50.000 
Preference divs. (7%) _- 215.131 215.131 215.131 215.131 

do account arrears__ (5\4%)161.348 
Common dividends__.__ ($4)122.932 ($4)122.932 ($3)92.199($1.60)49.173 
a eee sur.$60 132 def $67.879 sur.$60.048 def.$75.641 
Previous surplus. . te 48.752 152.928 129.245 “938 937 
Federal taxes, prior year 29.535 36.296 36.365 31.050 
Profit and loss surplus x$79.349 $48 753 $152,928 $129,245 
x Subject to U. 8S. Federa! taxes —V. 120, p. 1206. 


American Stores Co., Philadelrhia. 

The stockholders of the Fred P. Bell Stores Co 
grocery and meat Philadelphia. Pa 
American St purchase of their stocl 
within 
ent. 


Arn , fian.- i 

. operating a chain of 46 
have accepted an offer of the 
Settlement is expected 


stores in 
the 
A] and the en over as soon thereafter as ex pedi 
The purchase will be on a cash basis, it is said.—V. 122, p. 1173. 


Anglo-American Corp. of South Africa, Ltd.—Div.— 
The corporation has dec'ared a divide id of 10% per “Sterling Share’ 
Payable Mar. 25 to shareho!ders of record Mar. 11 The Guaranty Trust 
Co of New York will disburse this dividend to the ho!ders of ‘‘American 
Shares” of record Mar. 11 after Mar. 25 as funds are available for 
that purpose. based upon the dividend pavahle on ‘Sterling Shares” at the 
exchange rate prevailing the day the funds are received The transfer 
books for the “American Shares’” will not be closed in connection with this 

dividend.—V. 122. p. 1173. 1029. 


Arnold Print Works, North Adams, Mass.—Agent.— 
The United States Mortgage & Trust Co. of New York has been appointed 
transfer agent of the capita! stock of the company.—V. 122, p. 1173, 1029. 
Art Metal Construction Co. 
Calendar Years— 925 
Net shipments for vear_. $6.479.272 
Less cost goods shipped. 5.713.045 


res (* for 
‘ (‘o. fo ‘ 


1 few day business tal! 


as s90n 


Earninos.— 
1924 1923. 
$6.299.820 $5.705.107 
6.379.903 5.202.326 


1922. 
$4 606.384 
3.918.918 





Gross profit. --..--. $766.227 $420,917 $502,780 $687 466 
vestment profit______ et Se yr. 27.139 = 
Int. & discount earned _. a z Cr 22.249 Cr.$34 .853 
Adjustments to surplus_ Cr 8.158 Cr 6.088 ape Ae 
Se eae 99.610 44.700 69.000 99.900 
pe eee (14% )448 798 (10)320.570 (10)320.570 (10)320,570 
aT Tp ai —— $225,977 $51,735 $162,598 $311,748 
-—V¥. i231, DP. < ». 
Associated Dry Goods Corp.—Annual Report.— 
Calendar Years— 1925. 1924 1923. 1922 
a Trofit. WISE 1.085.799 $%3.816.133 $3.668.407 $3.213.077 
Other inc. of parent co__ RR4 005 1.123.830 907 .932 1.021.876 
Te a $4,.969.894 $4,939.963 $4.576.339 $4,23..953 
pPaduct exp of parent co. 354.127 187,098 120,932 46.928 
nt. pa OE OR a er ee es woos 
Reserve for Feder! taxes 
of the parent co. and 
wholly owned stores__ 480.736 490.000 489.090 426.000 
ate ourent prot $4 ‘see 911 64.262 966 03.378 406 63.700 00 
rst pref. divs. (6%)._. 29.122 2 py 32 22 2 22 
Second pref. divs. (7%). 479. 785 470.785 470.785 470.785 
Common dividends ag 123.875 (5)749.250 (4)599.400 (4)599.490 
Divs. on treasury stock. Cr 3.071 Cr 2.82 Cr.2.721 Cr .2.721 


Balance, surplus $2.216.529 820 $1.864.109 

a Profits of retail dry goods stores wholly owned, after deducting from 
their sales the cost of merchandise sold, selling and general expenses. and 
all other adjustments except reserves for Federal taxes. b Includes two 
dividends of 1 4% each on the old $100 par value stock and two dividends 
aggregating $1 25 on the new no par value stock exchanged during the year 
in the ratio of 4 new shares for one old share.—V. )22, p. 95. 


Associated Oil Co. (Calif.).—0O/fer to Stockho!ders—-Affilia- 
tion with TideWater Oil Co.—A plan forthea ffiliation of the 
Associated Oil Co. (of Calif.) and the Tide Water Oil Co. 
through the organization of the Tide Water Associated Oil 
Co. of Delaware which will acquire stock of the other two 
companies has been announced (see Tide Water Associated 
Oil Co., below). Pres. Paul Shoup in a letter to stockholders 
Bays: 

The managements of the two companies in creating this plan believe 
that the affiliation so created will be a great advantage in their activities 
of common interest and at the same time retain in theirsindividual fie!ds 
the autonomy essential to successful operation and good service to the 
patrons of each The obvious advantages of the plan as set forth in the 
statement are substantial: the activities of the two companies on the Atlantic 
and Pacific Coasts and in the Mid-Continent field connected by water 
transportation through the Panama Canal and by pipe lines to the coast 
can be so coordinated as to supply markets. particularly foreign markets 
fin the most economic manner and with the greatest expedition responsive 
to the varying conditions as to prices. production and demand in these 
three sections. The relations of the two companies have heen close for some 

ears, the value of the business transacted with each other through the 
2anama Canal ag¢revating some millions of dollars annually. 

The offer gives each stockholder the choice of (1) $58.50 payable Mar. 39 
1926 in cash. per share. ex-dividend Mar. 4 1926 (equal to $59 including 
50 cents dividend payable April 26 1926): or (2) one share of common stock 
and 1-3 share of preferred stock of the Tide Water Associated Oil Co. of 

Jela. 
. The common stock of the new company is of no par value. It is proposed 
to initiate dividends at the rate of $1 20 per share per annum. 

Thus each stockholder of the Associated Oil Co. will receive securities 
upon which proposed dividends are equa! to $3 20 per annum for each share 
oF hamsaheton Oil Co. stock. The present dividend rate on Associated Oil 
Co. stock is $2 per annum It is desirab'e. if offer of either cash or securities 
is accepted, that stock be deposited very promptly with one of the de- 
positaries designated, as follows’ Anglo & London Paris National Bank, 
1 Sansome St , San Francisco, Calif.: Paci*ic- Southwest Trust & Sav. Bank, 
565 South Spring &t Los Ange'es. Calif. and Chase National Bank, 
57 Broadway. New York: Blair & Co., Inc.. 24 Broad St., New York 

It is necessary to deposit the stock on or before Mar. 20 Upon deposit, 
a certificate will be issued for use. acceptab'e for collateral or other purposes. 
Election as to whether securities or cash will be taken in payment must be 
made on or before Mar. 20: if cash payment is desicnated, such payment 
on presentation of certificate will be made on Mar. 30 1926, or if securities 
are chosen. then such securities will be issued in exchange on Mar. 30, or 
thereafter whenever the certificates are presented 

Stockho'ders representing a very substantial part of the outstanding stock 
of Associated Oil Co. have already signified their desire for depositing stock 
and taking either new securities or cash in exchange. or taking part one 
and part the other. It was possible to secure the offer for the benefit of 
all stockholders only because of the reasonable expectation that a large 
majority of the stock would be promptly deposited, either new securities 
or cash to be accepted in payment 

See also Tide Water Associated Oil Co. below.—V. 122, p. 1314, 1173. 


Associates Investment Co.—WNoles Offered.—George H. 
Burr & Co., Hoagland, Allum & Co., Inc., and Howe, Snow 
& Bertles, Inc., are offering at prices ranging from 97.90 and 
int. to 100 and int., to yield from 6% to 64%, according to 
maturity, $1,500,000 6% collateral trust serial gold notes. 
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Dated Feb. } 1926; due serially ($300.000) each Feb. 1 1927-31. Interest 
ayable F. & A. in New York, Chicago or South Bend, Ind. Denom., 
5) 900 $500 and $100 c*. Red. all or part on any interest date on 30 days’ 
notice at 100% and int. plus \ of 1% for each 6 months’ period of unexpired 
time prior to maturity. Interest payable without deduction for normal 
Federal income tax not in excess of 2% Company will pay the Penn., 


Conn. and Calif. 4 mills tax; Maryland 4% mills tax, Dist. of Col., Ken- 
tucky and Michigan 5 mills tax: Virginia 5'4 mills tax: Mass. 6% income 
tax. Citizens’ Trust & Savings Bank, South Bend, Ind., trustee. 

Stock Purchase Warrants The last four maturities of these notes will 


earry Warrants which may be detached and either held or disposed of sepa- 
rately and apart from the notes, entitling the holder thereof to purchase 
common stock of the company, on or before Feb. 1 1927, at $35 per share 
and thereafter and until Feb. 1 1928 at $40 per share, and thereafter and 
until Feb. 1 1929 at $45 per share, in the ratio of 6 shares for eave $1,000 
principal amount of notes 

Listing —Application will be made to list the 
cago Stock Exchange. 


Data from Letter of Pres. E. M. Morris, South Bend, Ind., Feb. 23. 

Company Organized in 1917 with a paid-in capital of $25.00. It has 
crown to its present size principally from earnings, which have been re- 
tai ed in the business, its present capital and surplus being ta excess of 
$2 500,000 It is now recognized as one of the 10 foremost automobile 
finance companies in the United States and is the largest finauce company 
in the State of Indiana Business has been under the present m inagement 
since its 9 pe and has been confined to the discounting of notes 
arising from the sale of the better known standard low and medium priced 
cars. the average gross amount of its contracts for the past three years being 
less than $450 per car Approximately 60% of its volume is in Ford cars, 
20% in Chevrolets and the balance in Nash. Hudson, Buick, Chrysler, 
Dodge. &c. The soundness of the company’s business is evidenced by the 
fact that over-due payments on Dec. 31 1925 amounted to only $15,994, 
none of them being over 45 days past due 

Security This issue of notes is a direct obligation of the company and will 
be specifically secured by deposit with the trustee by 109% of cash or by 
secured installment notes in an amount equivalent at all times to 115%, 
to the total amount of this issue outstanding: such installment notes, lesa 
finance charges representing not to exceed two-thirds of the purchase price 
of the automobiles Additional security of a minimum margin of 33 1-3% 
in invested capital is created by the restrictions, limiting the total indebted- 
ness the company may incur to three times its capital and surplus This 
margin as of Dec. 31 1925 was approximately $2.590,000. The pledged 
collateral back of this issue is self-liquidating, the payments averaging less 
than six months 

Restriclions.—Company covenants to limit its oblications, including this 
issue, to an amount. not in excess of 3 times its capital, surplus and profits, 
after deducting all intangible items, to be substantiated semi-annually by 
audit by certified public accountants and filed with the trustee and bankers, 
thereby creating a marein of 23 1-3% in invested capital. Company also 
covenants that not less than 85% of all installment notes pledged with the 
trustee for security of this issue shall mature in equal monthly installments 
from |] to 12 months. and, less finance charges, shall represent not to exceed 
66 2-3% of the purchase price of the automobiles. The remaining 15% 
of such pledged collateral may be in notes not to exceed 16 monthly pay- 
ments, in which event, however. less finance charges, such notes must rep- 
resent not to exceed 69% of the purchase price of the automobiles Notes 
more than 45 days past due shall not be retained by the trustee as collateral. 


w 
common stock on of e Chi- 
' 


Earnings and Operations Operating statistics and net earnings available 

for interest and discount have been: 
1925. 1924. 1923. 

Gross receivables purchased _...--$14,640,740 $6,770,975 $4,144,029 
Net avail. for int. charges prior to 

Federal taxes aowiws —- 719.542 437.413 248.656 
Interest and discount charges______. 258 590 139 973 50.389 
Federal taxes : ig ee 59.129 38.304 24.710 
Net profits available for dividends. _. 401.912 268.134 173.556 
Dividends paid wibebaete a ; 83.185 67.543 41,955 

Mvidends.—Business of the company has resulted in substantial earnings 


every year since its organization in 1917 and dividends on both the common 
and preferred stocks have been pail every vear without interruption. 


Purpose Proceeds will be used to reduce current loans of the company 
and provide funds for the increased volume of business being offered. 

Atlas Tack Corporation.—Annual Report.— 

Calendar Years— 925 1924. 1923. 1922. 


$2.252.290 


--- 2.117.603 


$134.687 def$107.756 


Net sales. _- 


rare $2.145.218 $2.235.240 
Operating costs, &c 


21 $2,367 .237 
2.952.974 2.234.685 2.236 .967 


Net profit after chges_ $555 $130,270 
Balance Sheet December 31. 

Asset 1925 1024 Lichtiittes— 1925 1924. 
Cash..... _— S2F 447 $29 45° anital & surplus_$3,144.234 $3,009,546 
Ace'ts receivable. 217.466 20° 054 | \eeounts pavable. 41,348 61,444 
Investments 1.1?" | Notes pavable of 200 000 
Inventorice...... 757 S01 778.732 | \ecrued liabilities 16,305 13,240 
Plant & equipment 2,771.718 2,752.177| Reserve for depre- 

Deferred charges 61,326 57,497; ciation, &e 891,413 810,630 
Pat'ts. trade-mks., | 
Mlancovcsenses 258,541 259,031 | 

| - —_— -—_—- -——— 

a $4,093,300 $4,094,851! Total.........$4,093,300 $4,094,861 


—V. 121, p. 2276 
Auburn (Ind.) Automobile Co.— Frtra Dividend of $1.— 


The directors have declared an extra dividend of $1 per share and the 
regular quarterly of 75 ceats per share, both payable April 1 to holders 
of record Mar. 25 

The company issued the following statement: ‘‘With plant operating 
at capacity, with unfilled orders booked months ahead, with full year's 
regular dividend practically earned in first two months and with the com 
pany in the strongest financial position of its 25 years of business, the 
directors feel the stockholders are entitled to an additional part of the 
earnings."’—V. 122, p. 1314. 


Autocar Co., Ardmore, Pa.—Tenders.— 

Tae Equitable Trust Co., trustee, will until March 15 receive bids for 
the sale to it of sufficient Ist mtge. sinking fund 7% convertible gold bonds 
dated May 1 1922. to exhanet the moneys held in tne sinking fund on Mar. 18 
at prices not exceeding 107% and int.—V. 122, p. 1314, 886. 


Barnet Leather Co., Inc.—Annual Report.— 


Calendar Years— 1925. 1924. 1923. 1922. 
Sales—net — $4.431.690 $3339 326 $3.816.150 
Cost of sales. incl. depr Not [2.926 627 3,187,272 
Admin. & sell. exp. and‘ reported x4 361,005 

sales discount | | 341,231 331,968 

Net income _.. y$223 165 $70.595 $6? 469 $296 .909 
Miscellaneous income. 39 822 40.476 37 .289 58 568 

Total income_____--- $262 .987 $111,070 $99.75 $355,477 
Interest paid : 5 629 9.389 
Fed. & State tax reserves 37 652 28 205 23.190 42.278 
Preferred dividends. --- 96.250 105,000 119.090 126.000 
Sinking fund provision 116.170 91,875 


Balance, surplus__. $129 085 def$22.125 def$164 232 $85.944 
x Includes $102.265 for depreciation. y After deducting $104,533 for 
depreciation.—V. 121, p. 2524. 


Bethlehem Steel Co.—Cerlificates Called.— 

One thousand ($1,000,000) 15-year 7% marine equip. trust certificates 
due Oct. 1 1935, have been called for redemption April 1 at 102% and 
dividends at the Guaranty Trust Co., 140 Broadway, N. Y. City. 

On March 2 last, 193 ($193,000) certificates previously drawn for re- 
demption had not been presented for payment.—V. 121, p. 1350. 


Bethlehem Steel Corp.—Retirement of 8% Pref. Stock.— 





President E. G. Grace announces that prior to the closing of the stock 
transfer books of the corporation on Mar. 6 approximately $25,000,000 
of 8% preferred stock out of $30,000,000 originally issued, had been ex- 
changed for 7% cumulative preferred stock, thus reducing the outstanding 


8% preferred stock to approximately $5,000,000. 
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hereafter acquired by it will be subjected to the lien thereof. Physical 
property as a going concern is valued at more than $] ,200,.000. 

Sinking Fund.—There is provision for a sinking fund, beginning May 1 
1926 ond payable $7,875 monthly prior to Jan. 1 1927: thereafter, $8,000 
monthly prior to Jan. | 1928; thereafter, $9,000 monthly prior to Jan. 
1929; thereafter, $10,000 monthly prior to Jan. 1 193.,; and thereafter $10,500 
monthly prior to Jan. ] 1931 Sinking fund should retire by maturity a 
minimum of $505,000 principal amount of bonds issued. 

Purpose.—Bonds will be issued in connection with the purchase of 
physical properties of Upham Co. 

Capitalization— 

}st mortgage 7s due Jan. | 


Authorized. 
$659,000 


Outstand'g 

$659,000 
250,000 259,000 
Common stock (no par value) _ - : . 15,000shs. *10,450shs. 

* The remaining 4.550 authorized shares reserved for issuance against 
exercise of stock option warrants 

Issuance Authorized by the Ohio P. U. Commission. 

Earnings A combined statement of average earnings of Upham Co 
for the past 6 years and of Upham Gas Co. for the 2 years and 5 months 
ended Dec. 3! 1925 respectively, follows 


Penn 


Gross sales - . $355,455 
Operating expenses, maintenance, taxes, &c ‘a 125.683 
+ a en interest charges _ - ; 45,590 
Average sinking fund requirement. —---- 102,206 


Balance (exclusive of amortization) - - . — — - a ae a sisal $82.07] 
Western Union Telegraph Co. To Increase Stock.— 

The stockholders will vote April 14 on Increasing the authorized capital 
stock from $100,000,000 to $105.000.000, par $100, the additional $5,000,- 
000 of stock to be offered to employees under a subscription plan.—V. 122 
p. 349. 

Wisconsin Telephone Co.—Purchase of Properties.— 

The I.-S. C. Commission on Feb. 27 approved the acquisition by the 
company of the properties of the Pewaukce Sussex Telephone Co. The 
Wisconsin company has agreed to purchase the properties of the Pewaukee 
company for $20,000 V. 122, p. 1028 

Yadkin River Power Co.—Proposed Merger. 

See Carolina Power & Light Co. above V. 119, p. 343 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On March 8 prices were reduced as follows: 
American, down 15 pts. to 5.15c. per Ib.; Atkins, 15 pts. to Sc. per Ib.: 
Federal, 5 pts. to 5.05c. per Ib.: Revere, 10 pts. to 5.05c. per Ib.: Arbuckle 
National and Warner, each 15 pts. to 5c. per lb. On March 9 Federal 
reduced price 5 pts. to Sc. per Ib 

*Standard-Union'' Reduces Price Brooklyn (N. Y.) daily newspaper 
reduces news-stand pce one cent, from 2c. to lc. for daily and Sunday 

N 


editions, effective arch 7 
Price of Lead Reduced 
price 15 pts 
on March 10 
jrotherhood of Electrical 
of Atlantic City, N 


New York ‘“Times'’ March 9, p. 7. 
American Smelting & Refining Co. reduced lead 
to 8.60c. per lb. on March 9 and 20 pts. to 8.40c. per Ib 


Workers and Journeymen Plumbers’ Union Both 
J., Ask Wage Increases From $1 25 to $1 50 Per Hour 
Contractors have so far refused to grant such increases. New York ‘“Times’’ 
March 10, p. 25 
Stonemasons Win $2 Per Day Wage Increase Strike is called off. Agree 
ment signed giving masons $2 per day increase to $14 per day and laborers 
$1 per day increase to $9 per day for next 2 years. New York ‘‘Times”, 
March 6, p. 17 
Other Building Trade Unions to Get Wage Increases Plasterers and brick- 
layers, $2 day increase to $14 a day, carpenters,$1 50 to $12, and electricians 
$1 50 to $12. New York ‘‘Times,’’ March 10, p. 25. 
Passaic (N. J.) Strike of Tertile Workers Grows—Dye 
Down.—United Piece Dye Works at Lodi, N. J., effective, 
having joined strikers out of pay-roll of 4,600 employees. New York *’‘Times”’ 
March 12, p. 21 Employers advertise that trouble is caused by “‘men 
who are acting on behalf of Communist party.”’ ‘‘Sun,"’ March 10, p. 2 
Matters Covered in “Chronic March 6 a) Textile industry, fearing 
dullness, adds new season Summer session to be launched with style 
show April 20. To cope with dull period from May 1 to Aug. 1, p. 1233 
(b) Organization of first Federal Foreign Investment Trust under Federal 
Reserve Act. Offering of capital stock Edge Law banks, p. 1240. c) 
Break in Stock Exchange values. Collapse of three pools. tleavy volume 
of trading, p. 1242. (d) Resignation of Anderson, Clayton & Fleming 
from Houston Cotton Exchange. p. 124%. e) National Food Products 
Corp. agrees to decree under anti-trust law To divest itself of voting 
stock of certain corporations, p. 1256 (f) Senate rejects majority report 
in Aluminum Co. investivation, p. 1257. gz) Formation of American 
Home Builders, Inc., through which transportation brotherhoods propose 
to solve housing problem, p. 1262. 


Advance Bag & Paper Co.—Pref. Stock Offered.— 
Schibener, Boenning & Co., Phila., are offering at 101 and 
div. $785,400 8% prior lien pref. (a. & d.) stock (par S100). 

This stock is preferred over all other classes of stock both as to assets and 
cumulative dividends of 8% per annum Divs. payable J. & J.: are free of 
normal Federal income tax. Authorized and to be outstanding, $2,009,000 

Sinking Fund Annual sinking fund provides for the retirement of the 
entire issue by 1943 

Security.—The total assets securing this $2,000,000 issue amount to 
$5,396,849. There is no good will included 

Equily.— This stock is followed by $697,160 of $6 preferred stock and 
$1,721,845 common stock, which together with surplus of $985,444 gives 
this 8% prior lien stock a book value of $265 per share 

Company.—Incorp. in Vermont Is one of the three largest manufac- 
turers of paper bags in the United States, distributing more grocery bags 
than any other company in this country. Business was first established in 


Works May Shut 
1.500 employees 


1901 at Middletown. Ohio, and for 20 years was very successful, manufac- 
turing bags from peger purchased ion the open market. In 1921 it was 
merged with the Howland Pulp & Paper Co., 


making possible the present 
complete manufacturiag unit from the logging operation to the finished 
a - at the lowest possible costs. 
’roperties cousist of 2 hydro-electric plants with total capacity of 8.500 
h. PR: 7,509 of which is iustalled. One of these plants is at the company’s 
mills at Howland, and the eutire capacity is used at the mills. The other 
lant is that of the Penobscot Power Co., owned by the Advance Bag & 
*aper Co. and located at Medway, Me. At this plant there is 5,000 
h. p. installed with an additional 1.000 available. This plant is connected 
with the mills at Howland by a 40-mile transmission line for serving the 
company with its power requirements and at the same time it is tied in with 
the lines of the Katahdin Electric Co., through which it serves the town of 
Patten, Me. 

A pulp mill with a capacity of 100 tons of Kraft pulp daily, and a paper 
mill of 90 tons daily capacity at Howland, Me.; 2 bag mills of a total capacity 
of 15,000,000 bags daily, one at Middletown, O., and the other at Howland. 
Me. In addition, company owns wood lands, stumpage rights and water 
rights, a Water storage system of 7.000,000,.000 cubic feet, assuring it of an 
abundant and constant supply of power and wood for practically an un- 
limited time. 


Earnings Year Ending December 31 1925. 
Gross sales____ cele ss aiatacie macs jo iii te te . 
Net profits after bond int., State & munic. taxes & depreciation. 351.877 
Net profits of subsidiaries (Penobscot Power Co., &c.)_- aie 60,317 
babs opine Srasente for divs., sinking funds and Fed. taxes_. 412,194 
—V. 122, p. 1173 


Aetna Life Insurance Co.—T° Increase Capital.— 

The stockholders will shortly vote on increasing the outstanding capital 
stock from $10,000,000 to $15,000,000. par $100, by the issue of 50.000 
additional shares at $200 per share. The directors have voted that this 
company, the owner of approximately three-quarters of the outstanding 
capital stock of the Automobile Insurance Co. of Hartford, one of its sub- 
sidiaries. amplify the resources of said subsidiary in such an amount and 
under such terms: and conditions as may be approved by the insurance 
Commissioner of Connecticut. 

Pres. Morgan B. Brainard states: ‘‘Definite plans are under consideration 
for the purpose of securing a new manager for the underwriting business 
of the Automobile Insurance Co., which will be completely reorganized and 
every possible effort made to put this company on a sound and profitable 
basis.""—V. 119. p. 1066. 


. .-$4,377 .089 
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Ahumada Lead Co. (Del.).— Annual Report.— 
Consolidated Income Account. Years Ended Dec. 31 (U. S. Currency). 
Ahumada Lead Co. and Compania Minera de Plomo, 8S. A.] 











1925. 1924. x1923. 
Sales of lead and silver___._________- $3.397.224 $1,448,573 $427 ,892 
nee. DORR. Ge. occoncusieweawe 2,380 .803 1,109,594 319,825 
ere} 2 ae 29.516 18,035 12,853 
IP gi-cakanageae a eee 72,682 27.679 
Se IR et ne RE on be $986 905 $248 .261 $67 535 
Income from investments. _--___ See 506 828 455.533 309,708 
«© £= ee reese. er $1,493,733 $703 .795 $377 .243 
Previous surplus i 217.282 _ 2 Sirsa 
Depletion, prev. charged off Cr__--- enn “aeedcst qj. sheses 
Total ee P ee .. $1,811.376 $952.994 $377 .243 
Less transf. to Mex., legal reserve_- 42.174 21,252 9.342 
if ., ' eee 1.192.018 714,461 118,702 





Surplus Dec. 31 : — $577 .184 $217,282 $249,199 
x Period May 1 1923 to Dec. 31 1923, operations having been commenced 
on May 1.—V. 122. p. 1314. 


Air Reduction Co., Inc.—Nevw Directors.— 
Matthew C. Brush and Robert K. Cassatt have been added to the board 
of directors.—V. 122, p. 1020, 1029. 


Alliance Realty Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Mar. 11, of temporary certificates for 129.009 shares of stock without par 
value (out of a total authorized issue of 299.999 shares) on official notice of 
issuance, in exchange for present outstanding capital stock par $100 per 
share, at the rate of 4 shares of stock without par value for each share of 
stock, par $100.—V. 122, p. 752, 613. 


Alpine Montan Steel Corp., Austria.—Shipments.— 
Shipments (in Tons)— Feb. 1926. Jan. 1926. 
Coa! to customers other than subsidiaries- —----- 34,890 38,900 
» ... ee 6.300 5.500 
Rolled fron... - - ae LS eer 15.690 17,000 
Total of outzoing invoices for month ....-$1.115,600 $1 058,000 
Compare V. 122, p. 885. 


American Can Co.—Listing, &c¢.— 

The New York Stock Exchange has authorized the listing on or after 
Mar. 11. of $41,.233.300 common stock (par $25), on official notice of 
issuance in exchange for present outstanding common stock (par $100), 
on the basis of 4 shares of the new common stock for one share of common 
stock, par $109. with authority to add $29.616.659 common stock on 
official notice of issuance as a 50°% stock dividend, making the total amount 
applied for $61.849.950 common stock (auth. $66,000,000). 

Stock Dividend Ruling.— 

The Committee on Securities of the New York Stock Exchange rules that 
the common stock, par $100, shall not be quoted ex the 50°; stock dividend 
on Mar. 10 and not until Mar. 16. The Exchange has been notified by 
the company that the stock dividend will be delivered at the same time 


is the exchange is made on and after Mar. 11 of the present $109 par value 
tock for shares of $25 par value.—See also V. 122, p. 885, 1173. 
Amerada (Oil) Corp.— Temporary Stock Ctfs. Readu. 


Dillon, Read & Co. announce that interim receipts for the issue of 355.727 
shares of Amerada Corp common stock are now exchangeabie for tem- 
porary stock certificates at the Central Union Trust Co., 80 Broadway, 
N. Y. City.—V. 122, p. 1172. 


American Hardware Corporation.—Annual Report.— 


Calendar Years 1925 1924. 1923. 1922. 
*Net earnings $3.523.476 $2,918.439 $3.051.977 $2,593,547 
Depreciation, &« 149.636 327 .606 327 624 327,278 

Net profit $3.073.840 $2,590,833 $2,724,353 $2,266,269 
Dividends paid 2,976,000 2,480,000 2,480,000 1,438,400 

Balance, surplus $97 840 $110,833 $244 .353 $827 .869 
Previous surplus 2,715,106 2,604,273 2,351,920 3,625,723 
Adjustments —Cr ah. ‘ ,000 378,328 


Stock dividend 


20%) . ‘ 


Profit & loss, surplus. $2,812,946 $2,715,106 $2,604,273 $2,351,920 
* After reserve adjustments. 


BalanceSheet Jan. 1. 


1926 1925 | 1926 1925. 
issets——- $ $ Liabiltlies $ $ 
Cash 2,757,693 2,567,643) Capital stock 12,400,000 12,400,000 
Bills & accts. rec $825.910 5,324.762)| Bills & accts. pay 854.924 1,095,740 
Real estate, &e_.. 5,255,279 5,033,943) Dividend payable 496 000 744,000 
Materials & mdse. 3.723.057 4,028,497 | Surplus P 2,812,946 2.715.106 

Total 16,573,870 16,954,846 Wi 6tsn edn 16,573,870 16,954,846 


V. 121, p. 1681. 


American Locomotive Co.— Merger with Railway Steel 
Spring—To Give 2-3 Common Share for one Railway Steel 
Spring Common.— The proposal by American Locomotive Co. 
to absorb the Railway Steel Spring Co. by an exchange of 
2 shares of Locomotive common stock for 3 shares of Steel 
Spring common was announced Mar. 11 following meetings 
of directors of both companies. American Locomotive’s 
preferred stock will also be inereased and the new stock 
will be exchanged share for share for Railway Steel Spring 
preferred. The following statement was issued: 

The directors of the American Locomotive Co. and Railway Steel Spri 
Co., realizing that there are substantial ecoaomnic advantages to be gain 
by a merger of the two companies, after a careful analysis of the two prop- 
erties, have agreed upon what they believe to be the proper ratio of exchange, 
and are calling stockholders’ meetiag of their respective companies, recom- 
mending their approval of the merger. 

The Locomotive stockholders will be asked to increase both the preferred 
and common capital of their company so that they may if the Railway Steel 
Springs shareholders accept the recommendation of their board, acquire 
the assets of the Railway Steel Spriags Co. by the delivery of securities 
that will permit each preferred stockholier of Railway Steel Springs to 
receive one share of American Locomotive preferrei for a share of the 
Railway Steel Spring preferred and each holder of a share of Railway Steel 
Springs common to receive two thirds of a share of Locomotive common. 

When this merger is completed, it is planned that William H. Woodin 
will become chairman of the board of directors of the enlarged American 
Locomotive Co. and Frederick F. Fitzpatrick. President of the Railway Steel 
Spring Co.. will become President of the American Locomotive Co. 

This merger and the basis agreed upon is approved by the largest share- 
holders of both companies.""-—V. 122, p. 1303 


American Metal Co., Ltd.— New Director.— 


J. Horace Harding has been elected a director succeeding John P. Greer.— 


—V. 122, p. 1029. 

American Safety Razor Corp.- Earnings. — 

Calendar Years— 1925. 1924. 
Gross profit ; ; A ee nee _.. $3.336.891 $3.195,.654 
Selling and administration expenses____________- 2.069.525 1,971,448 
I 32.150 53.235 
Sasa ala i eae 155.000 150,000 
ie epi aepinie sienna 750,000 400 ,000 

SY 2 AE Nee Se $330,216 $620,971 


—V. 122, p. 1173. 











American Sales Book Co., Ltd.—Annual ki port .— 


Years Ended Dec. 31— 1925 1924 192 1922. 
Profits for year___.___- $593.111 $463.060 $572.79: $558 .365 
Bond interest pee eee 60.000 25, 897 14.499 21 ,135 
Prem on bonds red mie e 16.200 : tes oe 
Depreciation reserve___ 84.916 109.779 149.916 137.219 
Reduc. of patents acct__ 50.000 50.009 50.000 50.000 
Preference divs. (7%)_- 215.131 215.131 215.131 215.131 

do account arrears__ (5%)161 4458 
Common dividends___- _($4)122.932 ($4)122.932 ($3)92.199(81.60)49.173 

a sur.$60 132 def 867.879 sur 860.048 def.$75.641 
Previous surplus Qe 759 759 09 9 945 “* 938 937 

4 - I : ae $$. 752 " 28 120.245 ys : 
Federal taxe 3, prior year 9g 535 36.2906 36 365 31.050 

Profit and loss surplus —_x$79.349 $48.753 $152,928 $129,245 

x Subject to U. S. Federal taxes. —V. 120, p. 1206. 

American Stores Co... Philacdelrhia. Arcauisition .— 

The stockholders of the Fred P. Bell Stores Co . operating a chain of 46 
grocery and meat stores in Philadelphia, Pa., have accepted an offer of the 
American Stores Co. for the irchase of their stock Settlement is expected 


within a few day 
ent. 


S and the business taken over as soon thereafter as expedi 
The purchase will be on a cash basis, it is said. —V. 122, p. 1173. 


Anglo-American Corp. of South Africa, Ltd.—Div.— 
The corporation has dec'ared a dividend of 10% per ‘Sterling Share’ 
Payable Mar. 25 to shareholders of record Mar. 11 The Guaranty Trust 
Co. of New York will disburse this dividend to the holders of ‘American 
Shares” of record Mar. 11. as soon after Mar. 25 as funds are available for 
that purpose. based upon the dividend payable on ‘Sterling Shares” at the 
exchange rate prevailing the day the funds are received The transfer 
books for the ‘American Shares” will not be closed in connection with this 

dividend.—V. 122. p. 1173. 1029 


Arnold Print Works, North Adams, Mass.—Agent.— 
The United States Mortgage & Trust Co. of New York has been appointed 
transfer agent of the capital stock of the company.—V. 122 1173, 1029. 


Art Metal Construction Co.— Earnines 


Calendar Years— 1925 1924 1923. 1922. 
Net shipments for year__ $6.479.272 $6.899.820 $5.705.107 $4.606.384 
Less cost goods shipped. 5.713.045 6.379.903 5.202.326 = 3.918.918 

Gross profit.___._____ $766 .227 $4120.917 $502,780 $687 466 
Investment profit. ____ - ee Pe ee Cr .27.139 — 
Int. & discount earned . 2 Cr.22.249 Cr.$34.853 
Adjustments to surplus. Cr 8.158 Cr.6.088 . ateee 

ORCS . 2c cccewcccec 99. f10 54.700 69.000 99.000 
BRIVIGOMEE.. occ ccccess (14% )448 798 (10)320.570 (10)320.570 (10)320.570 


Balance, surplus $225,977 $51,735 $162,598 $311,748 


—V. 121, p. 3006. 
Associated Dry Goods Corp.—Annual Report. 


Calendar Years— 1925 1924 1923. 1922. 
a Trofit. .--- $1.085.799 $3.816.133 $3.668.407 $3.213.077 
Other inc. of parent co_- 884.005 1.123.830 907 .932 1.021.876 

- ee .-- $4,969,894 $4,939.963 $4.576.339 §$4,23..953 
Deduct exp. of parent co. 354.127 187.098 120,932 46.929 
ea ea a ere 1,329 
Reserve for Federal taxes 

of the parent co. and 

wholly owned stores__ 480.736 490.000 489.090 426.000 

Net current profit.... $4.134.911 $4.262.865 $3.975.406 $3.769.695 
First pref. divs. (6%). _. 829 122 829.122 829,122 829.122 
Second pref. divs. (7%). 47°). 785 470.785 470.785 470.785 
Common dividends . b1,.123.875 (5)749.250 (4)599.400 (4)599.490 
Divs. on treasury stock. Cr .3.071 Cr .2.821 Cr.2.721 Cr .2.721 

Balance, surplus.._._. $1.714.230 2.216.529 $2.078.820 $1.864.109 


a Profits of retail dry goods stores wholly owned, after deducting from 
their sales the cost of merchandise sold, selling and general expenses. and 
all other adjustments except reserves for Federal taxes. b Includes two 
dividends of 1% % each on the old $100 par value stock and two dividends 
aggregating $1 25 on the new no par value stock exchanged during the year 
in the ratio of 4 new shares for one old share.—V. )22, p. 95. 


Associated Oil Co. (Calif.).—0O/fer to Stockho!ders—-Affilia- 
tion with TideWater Oil Co.—A plan forthea ffiliation of the 
Associated Oil Co. (of Calif.) and the Tide Water Oil Co. 
through the organization of the Tide Water Associated Oil 
Co. of Delaware which will acquire stock of the other two 
companies has been announced (see Tide Water Associated 
Oil Co., below). Pres. Paul Shoup in a letter to stockholders 
Bays: 

The managements of the two companies in creating this plan believe 
that the affiliation so created will be a great advantage in their activities 
of common interest and at the same time retain in theireindividual fields 
the autonomy essential to successful operation and good service to the 
patrons of each The obvious advantages of the plan as set forth in the 
statement are substantial; the activities of the two companies on the Atlantic 
and Pacific Coasts and in the Mid-Continent fie'd connected by water 
transportation through the Panama Canal and by pipe lines to the coast 
can be so coordinated as to supply markets. particularly foreign markets 
fin the most economic manner and with the greatest expedition responsive 
to the varying conditions as to prices. production and demand in these 
three sections. The relations of the two companies have been close for some 
years, the value of the business transacted with each other through the 

2anama Canal ag@revating some millions of dollars annually. 

The offer gives each stockholder the choice of (1) $58.50 payable Mar. 30 
1926 in cash. per share. ex-dividend Mar. 4 1926 (equal to $59 including 
50 cents dividend payable April 26 1926): or (2) one share of common stock 
and 1-3 share of preferred stock of the Tide Water Associated Oil Co. of 

ela. 

D The common stock of the new company is of no par value. It is proposed 
to initiate dividends at the rate of $1 20 per share per annum. 

Thus each stockholder of the Associated Oi! Co. will receive securities 
on which proposed dividends are equa! to $3 20 per annum for each share 
P Associated Oil Co. stock The present dividend rate on Associated Oil 
Yo. stock is $2 per annum It is desirab!'e. if offer of either cash or securities 
is accepted. that stock be deposited very promptly with one of the de- 
positaries designated, as follows’ Anglo & London Paris National Bank, 
1] Sansome St , San Francisco, Calif.: Paci*ic-Southwest Trust & Sav. Bank, 
565 South Spring St Los Ange'’es. Calif. and Chase National Bank, 
57 Broadway. New York: B'air & Co., Inc.. 24 Broad St., New York 

It is necessary to deposit the stock on or before Mar. 20 Upon deposit, 
a certificate will be issued for use. acceptab'e for collateral or other purposes. 
Election as to whether securities or cash will be taken in payment must be 
made on or before Mar. 20: if cash payment is desicnated, such payment 
on presentation of certificate will be made on Mar. 30 1926, or if securities 
are chosen, then such securities will be issued in exchange on Mar. 30, or 
thereafter whenever the certificates are presented. 

Stockho'ders representing a very substantial part of the outstanding stock 
of Associated Oil Co. have already signified their desire for depositing stock 
and taking either new securities or cash in exchange. or taking part one 
and part the other. It was possible to secure the offer for the benefit of 
all stockholders only because of the reasonable expectation that a large 
majority of the stock would be promptly deposited, either new securities 
or cash to be accepted in payment 

See also Tide Water Associated Oil Co. below.—V. 122, p. 1314, 1173. 
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Associates Investment Co.—WNoles Offered.—George H. 
Burr & Co., Hoagland, Allum & Co., Inc., and Howe, Snow 
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Dated Feb. } 1926; due serially ($400,000) each Feb. 1 1927-31. Interest 
ayable F. & A. in New York, Chicago or South Bend, Ind. Denom. 
31.000, $500 and $100 c*. Red. all or part on any interest date on 30 days’ 
notice at 10044 and int. plus 4 of 1% for each 6 months’ period of unexpired 
time prior to maturity. Interest payable without deduction for normal 
Federal income tax not in excess of 2% Company will pay the Penn., 
Conn. and Calif. 4 mills tax; Maryland 4% mills tax, Dist. of Col.. Ken- 
tucky and Michigan 5 mills tax: Virginia 54 mills tax: Mass. 6°% income 
tax. Citizens’ Trust & Savings Bank, South Bend, Ind., trustee. 

Stock Purchase Warrants The last four maturities of these notes will 
carry warrants which may be detached and either held or disposed of sepa- 
rately and apart from the notes, entitling the holder thereof to purchase 
common stock of the company, on or before Feb. | 1927, at $35 per share 
and thereafter and until Feb. 1 1928 at $40 per share, and thereafter and 
until Feb. 1 1929 at $45 per share, in the ratio of 6 shares for each $1,000 
principal amount of notes 

Listing —Application will be made to list the common stock on the Chi- 
cago Stock Exchange. 

Data from Letter of Pres. E. M. Morris, South Bend, Ind., Feb. 23. 
Company .—Organized in 1917 with a paid-in capital of $25.00% It has 
frown to its present size principally from earnings, which have been re- 
tained in the business, its present capital and surplus being ta excess of 
$2 500,000 It is now recognized as one of the 10 foremost automobile 
finance companies in the United States and is the largest finance company 
in the State of Indiana Business has been under the present management 
since its inception and has been confined to the discounting of notes 
arising from the sale of the better known standard low and medium priced 
cars. the average gross amount of its contracts for the past three years being 
less than $450 per car Approximately 60% of its volume is in Ford cars, 
20% in Chevrolets and the balance in Nash. Hudson, Buick, Chrysler, 
Dodge. &c The soundness of the company’s business is evidenced by the 
fact that over-iue payments on Dec. 31 1925 amounted to only $15,994, 
none of them being over 45 days past due 

Security —This issue of notes is a direct obligation of the company and will 
be specifically secured by deposit with the trustee by 109% of cash or by 
secured installment notes in an amount equivalent at all times to 115%, 
to the total amount of this issue outstanding: such installment notes, less 
finance charges. representing not to exceed two-thirds of the purchase price 
of the automobiles Additional security of a minimum margin of 33 1-3% 
in invested capital is created by the restrictions, limiting the total indebted- 
ness the company may incur to three tines its capital and surplus This 
margin as of Dec. 31 1925 was approximately $2.590.000. The pledged 
enllateral back of this issue is self-liquidating, the payments averaging less 
than six months 

Restricltions.—Company covenants to limit its obligations, including this 
issue, to an amount. not in excess of 3 times its capital, surplus and profits, 
after deducting all intangible items. to be substantiated semi-annually by 
audit by certified public accountants and filed with the trustee and bankers, 
thereby creating a margin of 23 1-3% in invested capital. Company also 
covenants that not less than 85% of all installment notes pledged with the 
trustee for security of this issue shall mature in equal monthly installments 
from J] to 12 months, and, less finance charges, shall represent not to exceed 
66 2-3% of the purchase price of the automobiles. The remaining 15% 
of such pledged collateral may be in notes not to exceed 16 monthly pay- 
ments, in which event, however. less finance charges, such notes must rep- 
resent not to excee?t 69% of the purchase price of the automobiles Notes 
more than 45 davs past due shall not be retained by the trustee as collateral. 

Earnings and Operations Operating statistics and net earnings available 
for interest and discount have been: 


925. 924. 1923. 
Gross receivables purchased ______...$14.640.740 $6,770,975 $4,144,029 
Net avail. for int. charges prior to 
Federal taxes._.._..-- 5 sir al 719.542 437.413 248.656 
Interest and discount charges__.___. 258 40 139 973 50.389 
Federal taxes _ Lh Ail BE 59.129 88.304 94.710 
Net profits available for dividends... 491.912 268.134 173.556 


Dividends paid ; R3.185 67.543 41,955 
Pividends.—Business of the company has resulted in substantial earnings 
every year since its organization in 1917 and dividends on both the common 
and preferred stocks have been pail every vear without interruption. 
Purpose.—Proceeds will be used to reduce current loans of the company 
and provide funds for the increased volume of business being offered. 


Atlas Tack Corporation.—Annual Report.— 
Calendar Years— 1925. 1924. 1923. 
Net sales_.___.. $2 .252.290 5.218 $2.235.240 
Operating costs, &c . 2.117.603 2.252.974 2.234.685 


1922. 
$2,367 .237 
2,236 .967 


Net profit after chges_ $134.687 def$107.756 $555 $130,270 
Balance Sheet December 31. 

Asset 1925 24 Liahttitte 1925 1924. 
Cash... ‘ $26 447 $29 ,43' ‘apital & surplus_$3,144.234 $3,009,546 
Ace'ts receivable _- 217.466 20° Ov \ecounts pavable. 41,348 61,444 
Investments... . 1." | Notes pavable 2 200 000 
Inventorice.....- 757,801 778.732 Vecrued llabitities 16,305 13,240 
Plant & equipment 2,771.718 2,752.177| Reserve for depre- 

Deferred charges. 61.326 57,497); ciation, &C 891,413 810,630 
Pat'ts. trade-mks., | 

a 258,541 259,031 

a $4,093,300 $4,094,851! Total........-$4,093,300 $4,094,861 
—V. 121, p. 2276 


Auburn (Ind.) Automobile Co.— Frira Dividend of $31.— 

The directors have declared an extra dividend of $1 per share and the 
regular quarterly of 75 ceats per share, both payable Ap-il 1 to holders 
of record Mar. 25 

The company issued the following statement: ‘With plant operating 
at capacity, with unfilled orders booked months ahead, with full year’s 
regular dividend practically earned in first two months and with the com 
pany in the strongest fixancial position of its 25 years of business, the 
directors feel the stockholders are entitled to an additional part of the 
earnings.’’—V. 122, p. 1314. 


Autocar Co., Ardmore, Pa.—Tenders.— 

Tae Equitable Trust Co., trustee, will until March 15 receive bids for 
the sale to it of sufficient Ist mtge. sinking fund 7% convertible gold bonds 
dated May 1 1922. to exhanet the moneys held in tne sinking fund on Mar. 18 
at prices not exceeding 107% and int.—V. 122, p. 1314, 886. 


Barnet Leather Co., Inc.—Annual Report.— 


Calendar Years— 1925. 1924. 1923. 1922. 
Sales—net : Pasi $1.431.690 $3 339326 $3.816.150 
Cost of sales. incl. depr Not , 961 .0C {2.926 627 3,187,272 
Admin. & sell. exp. and‘ reportec x4 361,005 ? 

sales discount ; | { 341.231 331 ‘968 

Net income .-- y$223.165 $70.595 $6? 469 $296 909 
Miscellaneous income - - - 39 822 40.476 37.289 58.568 

Total income_____--- $262 .987 $111,070 $99.75 $355 477 
Interest paid . 4 629 9 389 
Fed. & State tax reserves 37 652 28 205 23.190 42.278 
Preferred dividends 96.250 105,000 119 000 126.000 
Sinking fund provision 116.170 91,875 

Balance, surplus $129 085 def$22.1325 def$164 232 $85.944 


x Includes $102 y After deducting $104,533 for 


26 
depreciation.—V. 121 
Bethlehem Steel Co.—Cerltificates Called.— 


One thousand ($1,000,000) 15-year 7% marine equip. trust certificates 
due Oct. 1 1935, have been called for redemption April 1 at 102% an 
dividends at the Guaranty Trust Co., 140 Broadway, N. Y. City. 

On March 2 last, 193 ($193,000) certificates previously drawn for re 
demption had not been presented for payment.—V. 121, p. 1350. 


Bethlehem Steel Corp.—Retirement of 8% Pref. Stock.— 


265 for depreciation. 
, p. 2524 





& Bertles, Inc., are offering at prices ranging from 97.90 and 
int. to 100 and int., to yield from 6% to 644%, according to 
maturity, $1,500,000 6% collateral trust serial gold notes. 





President E. G. Grace announces that prior to the closing of the stock 
transfer books of the corporation on Mar. 6 approximately $25,000,000 
of 8% preferred stock out of $30,000,000 originally issued, had been ex- 
changed for 7% cumulative preferred stock, thus reducing the outstanding 
8% preferred stock to approximately $5,000,000. 
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The holders of the 8% 

rior to Mar. 4 1926, received $115 of 7% preferred stock for each share of 

% preferred stock surrendered This basis was changed, effective Mar. 
4 1926, to $110 of 7% preferred stock for each share of 8% preferred stock 

In connection with the recent sale of an additional $35.000.000 of 7% 
cumulative preferred stock it agreed to retire on or before April 1 1928 
the small balance of the 8% preferred stock not theretofore exchanged 
The preferred stock is followed by approximately $180,000,000 of common 
stock. See also V. 122, p. 1174. 1314. 


Subscriptions to Preferred Stock by Employees.— 

President E. G. Grace announced on March 10 that under this year's 
savings and stock ownership plan, 38.473 employees have applied for a total 
of 76,536 shares of 7% preferred stock at $101 per share This number of 
shares is equivalent to over 15.7% of the total amount of 7% preferred stock 
outstanding on Dec. 31 1925, or to over 21.8% of the additiona! $35,000,000 
of preferved stock the sale of which was recently announced 

he employees applying this year constitute over 60% of the total num- 

ber of e ployees in the corporation 

The st/ck may be paid for in installments at the rate of $4 a month per 
share, which may be deducted from earnings On this basis the stock of 
fered this year will be paid for in full in 23 months In the meanwhile divi- 
dends are credited to the employees 

As an incentive to retain their shares and remain in the employ of the 
corporation, further payments totaling $15 per share will be made or cred 
ited to employees at the rate of $1 for the first year, $2 for the second year, 
and so on up to $5 for the fifth year for each share of stock held ’ 
p. 1314. 
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Bloomingdale Pros., Inc., N. Y. City. Stock Reduced — 

The company has filed a certificate at Albany, N. Y., decreasing its 
authorized capital stock from 360,000 shares to 340.000 shares, of which 
40,000 are ist pref., par $190, 60,000 2d pref., par $100, and 240,000 com- 


mon, no par value.—V. 122, p. 1030. 
(Sidney) Blumenthal & Co., Inc.—Bal. Sheet Dec. 31.— 
1925 1924 1925 1624. 
Asselts— $s $s | LiatAlttics $s 
Land & buildings. 2.034.123 2,077,144] Preferred stock 2.408.200 2.500.000 
Machinery &equip. 2.885.420 3.024.867) Common stock...x4,421,194 4,421,194 
Furn. & fixtures. - 58,115 62.748| Funded debt-- 1.782.500 1.794.500 
Pats.,good-will,&c. 1 1} Notes payable 1,800,000 2,435.000 
a EE RC 407 ,146 425,101) Acceptances pay'le is es ttt 124,729 
Note and trade | Accts. pavable... 432,726 433.322 
acceptances rec. 5581 27 .231| Accrued liabilities- JY) ee 
Life ins. policies... 56 848 38,732! Res. for conting-- ve 300 000 
Accts. receivable... 1.311.699 1,437.80 | Surplus... -. * y129,496 1,028,750 
Inventories _.____. 3,895,505 6,524,699) 
Investments .._.. 54,439 55.310 
Pfd. stk. for empl. 15,200 37.500 


Binking find ae ee 7 FOO —--——. 

Deferred charges 261,025 268.758) Total (each side) _10.985.103 13.037.494 

Represented by 218,212 shares of no par value. y Available for pref. 
dividends and sinking fund and to increase stated capital. 
The usual! income account was given in V, 122, p. 1174. 


Brille Maruwfecturing Co. Initial Dividend. 

An initial quarterly dividend of 50c. a share has been declared on the 
class A preference stock, no par value, payable April 1 to holders of record 
Mar. 15. For offering of stock, see V. 121, p. 3135. 


British American oO} Co.— / ncreases Dividend Rate.— 

In line with their previously announced policy, the directors have de- 
Clared a quarterly dive lend of 62% cents a share, payable April | to holders 
of record March 17. placing the $25 par value shares on a 10% basis. Since 
1922 the regular dis idend basis has been 8%, bonuses bringing the payment 
to 10% a year.—V. 122, p. 1175. 


Brompton Pulp & Paper Co., Ltd.— Annual Report.— 


-—Calendar Years— ———— ¥%14mos.end, 


1925. 


Results for— 1924 1923. Dec. 31 ‘22. 
a Earnings_. $1,321,066 $1,.128.582 $1,802,164 $1,607.213 
Depreciation 255,000 255.000 326.418 366.589 
Bond interest 299 359 288 572 303.134 32.583 
Claremont pref. div 17.500 17.500 17.500 17.500 


Preferred dividends. .--(8%)160.000 (8) 160.000y(16)320.000 





Balance, surplus $589,207 $407 510 $835,111 $860.340 
a After deducting administrative expense, selling expense and income tax. 
x Includes operations of Brompton Co. for 14 mos., Groveton Paper Co., 
Inc., for 12 mos. and Claremont Paper Co., Inc., for 12 mos y Includes 
8% _on account of accumulations. All arrearages have now been paid. 
—V. 121, p. 1793: V. 120. p. 1751. 


Brunswick-Balke-Collender Co.—New Director, &¢.— 
T. M. MeHale has been elected a director. The company’s subsidiarv 
the Brunswick-Ewen Lumber Co., is reported to have boucht about 25.090.- 
000 ft. of standing timber at about $46 50 per 1.000 ft., or a total of $162. 500. 
The company uses only about 2% of its lumber output for its own products 
and sells the balance to automobile and other manufacturers. Timber 

ecquired covers about 4,000 acres.—V. 121, p. 464. 


Bucyrus Co. Common Stock Placed on 19, Annual Divi- 
dend Basis Extra Divide nd of o¢ also Declared. The direec- 
tors have declared an extra dividend of 2% and a regular 
quarterly dividend of 134% on the outstanding $4,000,000 
common stock, par $100 and also the usual quarterly dividend 
of 134% on the preferred stock, all payable April 1 to holders 
of record Mar. 20. On Jan. 2 last, the company paid an 
extra dividend of 2% and a regular quarterly dividend of 
14% on the common stock. ' 

For earnings and balance sheet for year ended Dee. 31 
1925, see V. 122, p. 1315. , 


Calumet & Arizona Mining Co.—Production.— 
Month of— Feb. 1926. Jan. 1926. Dec. 1925. Nov. 1925 


Copper output (bs.) 3,590,000 3,474,000 3,530,000 3,546,000 
—V. 122. p. 1175. 888. 


Canadian Connecticut Cotton Mills, Ltd.—1% Din.— 

The directors have declared a quarterly dividend of $1 per share (1°) 
on the 8% cumul. pref. stock, payable April 1 to holders of record March 16. 
This is the same rate as paid in the four previous quarters. Dividends in 
arrears on this issue now total $450,000, or 15%, on the $3,000.000 of 
preferred stock outstanding.—V. 121, p. 2524. 


Chandler-Cleveland Motors Corp.—''nitial Pref. Div.— 

The directors have declared an initial regular quarterly dividend of $1 a 
share on the $4 non-cumulative preferred stock. payable Apri! 1 to holders 
of record Mar. 22. This stock was issued in exchange for the capital stock 
of the Chandler Motor Car Co. on a share-for-share basis. The Chandler 
stock was on a $3 annual basis.—V. 122, p. 1175, 889. 


Chicago Junction Railways & Union Stock Yards.— 
Earnings Incl. Union Stock Yards & Transit Co. and Chicago Junction Ry 
Calendar Years— 1925. 1924. 1923. 1922. 
x Gross earnings $6 935.145 $7,228,089 $7.071.015 
Expenses, taxes & int_ 4.399 262 4.573.153 4.516.282 


----- $2,535,883 


5.714.917 


$2,754,916 $2,554,733 


Net income 


$2 .643.693 
Recei pis— Cattle. Calves. Hoos. Sheen. Horses, Cars 
| 3.202.719 794.350 10.443.175 4.192.265 21.030 208.966 
Sa 3.023.387 847.762 7.995.964 3.968.670 17.683 259.083 








Inc. or dec_decl79 232 inc53.412 dec2.447.211 dec223 595 dec3 247 dec39.883 
x Exclusive of earnings from real estate investments.—V. 121, p. 2756. 
Chrysler Corp. (Del.).—Common Stock Placed on $3 An- 

nual Dividend Basis—Declares Full Year’s Dividends on Pref. 
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Stock.—The directors on March 9 declared an initial quar- 
terly dividend of 75 cents per share on the common stock, 
no par value, payable April 2 to holders of record March 19. 
This dividend is equivalent to $12 per share per annum on 
the old common stock outstanding before the split up on 
the basis of 4 new shares for one old. 

The directors also declared four quarterly dividends of 
$2 per share on the no par value pref. stock, series A, payable 
April 2, June 30, Sept. 30 1926 and Jan. 3 1927 to holders 
of record March 19, June 15, Sept. 15 and Dec. 15 1926, 
respect ive ly. 

Consolidated Income Account Year Ended Dec. 31. 


CeNneos dédadeRaeE Chew ewe ombA $29 .291 ,560 
aE “ 9,410,127 


Total income 


Expenses 


Interest . a eee ee ee eee 284 ,.298 
nn PRN lh ee emai tal eal cee aati ite A fe 2.471.000 
Preferred dividends sua — _ 1,750,400 





Balance, surplus 

n commenting on the directors’ action, Walter M. Chrysler 
said Jan. and Feb. shipments this year on the Chrysler 58 and 70 were 
more than 33 1-3°% ahead of the corresponding period of 1925 Dealers’ 
stocks relative to volume of business currently done are on substantially 


$15.375,.735 
, Chairman, 


the same basis as last year.’’—-V. 122, p. 97. 

Childs Co. (Restaurant), N. Y.—-Sales.— 

Month of February— 1926. 1925. 
Sales of meals, excluding other income ..----$1.925.608 $1.837,168 
Tota! number of meals served - eas LF 3,834,632 


Compare V. 122, p. 889, 1031.. 


Cities Service Transportation Co.—Listing.- 

There have been placed on the Boston Stock Exchange list temporary 
bonds for $2,500,000 1st mtge. marine equip. 6% gold bonds, dated March 1 
1926 and due March 1 1936. See offering in V. 122, p. 1316. 


Consolidated Lead & Zinc Co. (Del.).—/Jnitial Divs.— 

The directors have declared an initial quarterly dividend of 62% cents 
a share on the class A and B stocks. no par value. both payable April 1 te 
ho'ders of record Mar. 15. This is equal to $5 a share on old Consolidated 
Lead stock. which was exchanged on the basis of one share of old or 1 2-3 
shares of A and 1-3 share of B stock of the new corporation. Payments on 
the old stock were at the rate of $2 40 a year, with extras.—V. 122, p. 1176. 


Continental Motors Corp., Detroit.— Ship. I ncrease.— 

Production figures issued by the corporation for the first quarter of ite 
current fiscal year show an increase in motor shipments of 77% over the 
same period last year. W. R. Angell, executive vice-president. says ip 
part: ‘“‘Our schedules for March and April call for a continuing Increase 
over the same period !ast year. We have completed contracts with manu- 
facturers which will substantially increase our spring and summer business.” 
—V. 122, p. 210. 


Davison Chemical Co.—T7o Increase Stock.— 

The stockholders will vote Mar. 26 on increasing the authorized capital 
stock from 235.000 shares of no par va'ue to 4)).0)) shares, and on authoriz- 
ing the directors to issue the additional stock as they may deem advisable. 
—V. 122, p. 1176. 


Delaware Wilson Corp. 
See Wilson & Co., Inc., below. 


Devoe & Raynolds Co.—Regular Dividends.— 

The directors have declared the recular quarterly dividends of 69 cents a 
share on the class A and B stocks common. and | % % each on the first and 
second preferred stocks, all payable Apri! 1 to holders of record Mar. 20. 
Like amounts were paid on Jan. 2last (See V.121, p. 2881).—V. 122, p. 1176 


Donner Steel Co., Inc.— 7enders.— 

The Marine Trust Co. of Buffalo. trustee. will until April 10 recelve 
bids for the sale to it of Ist Ref. Mtge. S. F. go'd bonds. series AA, and 
series A. to amounts sufficient to exhaust $75. 006 and $28.209, at prices 
net exceeding 10744 and 102% and int., respectively.—V. 122, p. 1317, 
1176. 


Electric Auto-Lite Co.-Annuaol Report.— 
” 2 


Calendar Years 192 


New Name. 


1923. 


1924. 
$6.994.899 $14.040,.589 


Net sales s er , $10.653 .107 

Gross income. peeeee--- 3,313.739 2,146,534  3,883.836 
Expenses (incl. deprec.)___.__- on 736.836 972 886 1.185.760 
Prov. for Fed. income tax. 322.468 132,782 ‘ 


a 42.73 328.040 
Dividends cg a ($6 %)1.625.000($6) 1500 .000($4) 1000,000 


sJalance 


— ‘ $579.434 def$159,135 $1,370,039 
Consolidated Balance Sheet Dec. 31. 


Assets— 1925. 1924. | 
Land, bldgs. equip | Ltahilittes 1925 1924. 
&c. less res for | Accounts pavable. $356,364 $524,908 
depreciation .$2,706,229 $2,749,711 Notes pay.of subs- 105.297 85,000 
Investments, &¢ 153,229 157.94 Accr. taxes (state 
Cash & mark. see. 243,231 234,668 & county) i 64,333 56,058 
Ace'ts & notes rec., Acer. Davrolls.com 
less reserve..... 1,069,537 414,488! missions,int..&c. 190,740 34,839 
Inventori ---- 1,491,807 1,374,125) Prov. for Fed.tax. $29,550 132,782 
Deferred charges 211,225 209,095 Pref. stock of subs ~~ 100 000 
|; Common stock... .x2.618.894 2,618,894 
) a 2.210.081 1,587,558 
SS | cetitpnemmicantal: tanieiamniile 
Total_.........$5,875.258 $5,140,034| Total_.........$5,875,258 $5,140 0% 
x 250,000 shares no par value.—V. 122, p. 1318. 


Elliott-Fisher Co.— Dividend Rete Increased.— 

The directors have declared a dividend of $1 50 a share on the common 
and common B stocks, also the rerular quarterly dividend of 144% on the 
pref. stock. all payable April 1 to holders of record March 15. On Jan. 3 
last tne company paid an extra dividend of 43 per share and a regular qua» 
terly dividend of $1 per share on the common stock.—V. 121, p. 2882. 

Eureka Vacuum Clearer Co.—Annual Report.— 

Income Account for Year Ended Des. 31 1925. 





Net sales to customers and dealers____.._.__________--------e $10.090,152 
Manufacturing. administrative and selling costs._._......---- 8,150,936 
Miscellaneous charges against income a a a 81.614 
Provision for Federal income tax and reserves 5 arin Satan aaa 231,000 
Dividends paid a ES SS TOE 856.729 
Premium on preferred stock retired.._....._____._____..----. 21,894 
Net addition for the year- a eee $747 983 
Profit and loss surplus, Dec. 31 1925 BE ae et ae $3,769,098 
Balance Sheet, Dec. 31 1925. 
Assets— Liabiliive 
co ae $°05.77° Ace'ts pay. for purch., &e $444 542 
Marketable securities _ oece 223 ,92f | Royalties(portion pay .in 1926) oe 
Notes & acc'ts receivable 3.036 060) Prov. for est. Fed. inc. tax & 
Inventories posenensenve 1,075.54") for reserves le ale aed 231.000 
Miecel acec’ts & adv........ 28.075) Def. rovaltvy payvments_-_.-.-- 282.000 
Real estate, equip., &c.-.... 1,159,044! Land Contracts pavable 150,000 
| Prepaid ins., exp., &e_..__. 100,129! Reserves fer contingencies. . 175,601 
Imp. to leased prop, less | Capital stock (250,000 shares 
amortization ............ | ie ee eee 1.000.000 
eae 3,769,098 
TOR... 2ncecccccccece- 8 $6,150,261 





—V. 122, p. 1033. 


Electric Refrigeration Corp.—Erchange of Stock, &e.— 
The corporation has arranged with the Seaboard National Bank to 
extend to April 12 the expiration date for exchange of Kelvinator and Nizer 
stocks into Electric Refrigeration stock. In order to give the remaining 











Mar. 13 1926. 





minority stockholders, whe hold less than 10% of Kelvinator and Nizer 
ite Ce cunity to participate in the first dividend of Electric Refrigeration, 
x rs’ meeting has been postponed to April 12. 
esident A. H. Goss says: “The dividend policy of the Kelvinator and 
corporations, established in 1925, contemplated the payment of $2 a 
cuare in cash and a 5% stock dividend annually. The Electric Refrigeration 
diving is not an operating company; it derives its cash income from the 
Co. ends paid by Kelvinator, Nizer and the Grand Rapids Refrigerator 
No further heck thn git Zt —_ such a stock dividend can be pata, 
. f vidends wi aid either by Kelvinator or Nizer.” 
See also V. 122. p. 1032. Pp ither by Kelvinator or 


(E. S.) Evans & Co., Chicago.—Exira Dividend.— 
: he directors have declared an extra dividend of 25c. a share on the 
Class A and class B stocks, in addition to the regular quarterly dividends of 
- 4 Share, all payable April | to holders of record Mar. 22. ‘Like amounts 


were paid on Jan. 2 last.—V. 122, p. 1033. 

Federal Motor Truck Co. -Balance Sheet Dec. 31.— 
Assets— 1925. 1924 Liabilities 1925 1924 
ja ag accounts... $947,904 $1,270,158 | Capital stock $2,000,000 $2,000,000 
Mebadcnn<enae 1.519.639 251,547, 5% deben. notes.. 1,500.000 --..--- 
Accts. receivable. 556.873 963,549| Accts. payable R7TR.678 249.942 
Land contr'ts ree. 539.401 670,785 | Note pay. of subs 84,785 ere 
Notes & trade ac- Bills payable 525.000 

ceptances rec’le - 778,715 494,814 Dealers’ deposits 20.005 23.762 
Misc. notes, accts., Accrued taxes, &« 50.679 47,468 
et 104,740 ....--| Res. for Fed. taxes 176,400 
Investments _____ 63.600 540,334 | Dividends payable €0.000 
Mdse. inventories. 3,370,569 1,650,207 Reserves. . 331,351 1,047,535 
Deferred charges. - 89,013 12,271 | Surplus 2,868,558 1,959,957 
We wictewand $7.970.454 $5.853.664 eee ..$7,970.455 $5,853,664 
The income account for the calendar year appeared in V. 122 p 1318 
a ee ee oe eee 


First National Pictures, Inc.—Earnings.— 
—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 
1 2 1925. 1924. 


Earns .—Period— 025. 19 

















Eipeneaes been SS Bey hs 4.208 78s 812 902-472 816-20 2 
Other inconiac-=2777- 738579 1.494.999 $5.904.525 $9.78.908 
Pons tax Ties ecisistion,*' 224-191 $1.513.551 $5.607.286 $3.826.710 
anebascescosences 1.446,948 1,174,656 3,971,952 2,570,558 
Het profit. ...------- $377,243 $338,805 $1,625,334 $1,256,161 


First National Stores, Inc.—/nitial Common Div.— 
’ An initial dividend of 37% cents per share has been declared on the com- 
mon stock, no par value, payable A pril 1 to holders of record March })3. 

The directors have also dec ared the rezu'ar quarterly dividends of 1“ % 
on the Ist preferred stock and 2% on the preferred stock payable April | 
to holders of record Mar. 12 
» The New York Stock Exchange has authorized the listing of 30.000 
additional shares (auth. 6.000 shares) of common stock; 15,009 shares 
thereof on official notice of issuance and exchange of the properties and busi- 
ness of Arthur E. Dorr & Co.. Inc., with authority to add 15.000 shares on 
official notification of issuance and payment in full, making the total amount 
applied for 595.000 shares 

he business of Arthur E. Dorr & Co.., Inc., is about to be consolidated 

with First National Stores Inc. through the acquisition by the latter of the 
business, properties and assets (with certain exceptions) subje t to the 
liabilities of that company. Such purchase is to be paid for by the issue 

Arthur E. Dorr & Go. tne. of 5,000 shares of Ist pref. stock and 15,000 
shares of common stock of First National Stores Inc. and the payment of 
$75.000 in cash and $236.665 in a note payable in nearly ecual instail- 
ments from Aug. 1 1926 to Feb. 1 1939. The remaining 15.000 shares are 
to be sold for the purpose of liquidating certain current liabilities of the 
company and to furnish additional working capital to meet the company s 

nsion program. None of the 30,000 shares need be offered to stock- 

holders. Inder the plan of consolidation which has been carried out, or 
is to be carried out. the assets of Arthur E. Dorr & Co. Inc. are to be trans- 
ferred to First National Stores Inc. 


Earnings of Arthur E. Dorr & Co., Inc. 
925 ») 


Year ending Oct. 31— } 924 1923, 1922. 
Sales... _. ee $5.900.381 $5,439,441 $5,028.651 $4.755.236 
Earns. bef. depr. & Fed. tax. 212.082 210.319 195.691 157 362 
Depreciation 2 52.850 44.382 33.861 28.084 
Provision for Federa! taxes__ 21.690 18.208 22.364 20.959 
Net profits... __. a 138,441 147,728 139,465 108.327 
Dollar earns. per share after 

preferred cash dividends $41.67 $44.74 $42.12 $134.90 


Earnings Statement 3 Mos. Ending Jan. 31 1926 (Arthur E. Dorr & Co.. Int 
Sales, $1 .582,062; less cost of sales, $1,270,664; gross trading profit. $311 .398 
Other income cpeoneiakala 4.612 


$316,010 
Selling & gen. exps., ins.., , $263.757; deprecia- 
tion, $9,990; provision for Federal taxes at 12% %, $5,32 


279.069 


ve 
Net profit to surplus. _- $36,940 


Balance Sheet Oct. 31 (Arthur E. Dorr & Co., Inc.). 

Assets— 1925 1924 | Ltahilities— 1925 1924 
a a $71 400 $47 449) Preferred «tock $123.000 $12"%.000 
Ace'ts receivable... 355.774 315.168| Common stock 1582088 541 69s 
Notes receivable. _ 51.234 28.333) Acc’ts payable 310.719 303 260 
Inventories _..._. 217.244 275.062| Notes payable 17.700 9.200 
Investments ....- 73.988 61.250 Res. for Fed. taxes 21,690 18.209 
Fixed assets e 194.858 18%.484 
Deferred charges. 61.497 44.520 . — 
Good -wil! . 40 000 49.000| Total (ea. side).$1.055,197 $995,367 


z Represented by 3.115 shares having no par value 


Surplus Account for 2 Months to Dec. 31 1925 (First National Stores, Inc.). 
Ginter. O Keele s 
SAND .F32 $601 

200 .000 


Connor Co. 
$421,737 


Totai 
480 $1.67 2.848 
200.000 


Surplus Oct. 31 1925 - ea 
Reserve for contingencles_ _- 


$399 .631 


ee =e ‘ $1.42? 848 
Net earns., 2 mo. to Dec.31 25 141,484 44.981 100,700 287.165 

Te ae -. $541.116 $464.718 $702.180 $1.710.013 
ROUSEONES PONG. ncccccesens 77.751 87.500 62.355 227 606 

ae ---- $463.365 $379.218 $639,824 $1,482.407 
Res for old 8% pref. stock $56 .272 a , a $56 .272 | 
Good-will charged off... ~~ - 168.149 ve : 168.149 
Add | for exch. Ginter stock. 170 pes : i770 


Bal., surp.. Dec. 31 1925... $238.774 $379,218 
Balance Sheet Dec. 3) 


$639.824 $1,257,816 
1925 (First National Stores, Inc.). 


Arsels— Ltabuuites 
Cash ......-.-. ----------- $861.573| Notes payable : £927.490 
Liberty and Federal Land Accounts payable : 1.229971 
OO SS eee 127.406 Accrued profit sharing 24.548 
Cash for sale of stock.....-- 225 000| Accr. exps (less prepd. exp.) 35.199 
Aceounts receivable. ------- 147.402’ Employees’ invest. ctfg____- 124.390 
a a sided 6.242.942! Dividends payable....____. 33 0M) 
Investments.....-.-.-- tad aesh 76.554! Provision for Fed. taxes 242 020 
Deferred charges... ---- ne 51.922) Reserves. 191 985 
Fixed assets... --- eae-eee 2,292,434|7% Ist pref. stock 9 5A BOO 
GOOG OEE oc ccccacccccosses 250,000) S preferred stork . . 1.675.000 
Com. (565.000 shs.. no par). 1,427,406 
——— | Prov. for conv. of 8% pf stk. 251.300 
Tota! (each side).....---- $10,286,337 | Surplus..........__. __ 1.257.816 


60 Broadway Building (Lower Broadway Properties, 
Inc.), N. Re City.— Bonds Sold.—G. Ra. Ohrstrom & Co., 
Inc., New York, and Pearsons-Taft Co., Chicago, have sold 
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at 9916 and int. $4,500,000 Ist (closed) mtge. 6% sinking 
und gold loan. 


_ Dated Mar. 1 1926; due Mar. 11946. Prin. and int. (M. & 8.) payable at 
New York Trust Co., New York, trustee. Denom. $1,000 and $500 c*. 
Red. as a whole or = pare for sinking fund purposes on any int. date upon 
30 days’ notice; to and incl. Mar. 1 1936 at 103 and int.; thereafter to and 
incl. Mar. 1 1940 at 102 and int.: thereafter to and incl. Sept. 1 1945 at 
101 and int. Interest payable without deduction of any Federal income 
tax not in excess of 2%. Refund of the Penn., Conn., Kansas and Calif. 
tax, not to exceed 4 mills; Maryland 4% mills tax, Kentucky and Dist. o 
Col. 5 mills tax, Mich. 5 milis exemption tax, Virginia 54% mills tax, and 
Mass. income tax not to exceed 6%. 

Location.—The 50 Broadway Building will be situated on the east side o 
Broadway, N. Y. City, just south of Exchange Place, on a plet extending 
through the block to New Street. This is one of the most desirable Sites 
in the financial district, being within 300 feet on New St. of the New York 
Stock Exchange. Adjoining the building on the south is the 42 Broaiway 
Building, and diagonally across the street is the 61 Broadway Buliding. 
The 50 Broadway Building will be served by practically all of the trans- 
portation facilities of downtown New York, which include I. R. T. (Lex- 
ington Ave.) subway, I. R. T. (7th Ave.) subway, B. M. T. (Broadway) 
subway, the 9th and 6th Ave. elevated lines, and ferries and surface car lines. 

Building.—The building will be a 35-story high-grade banking and office 
building of the most modern fireproof construction. It will have a front- 
age of about 81.6 ft. on Broadway and approximately 80.1 feet on New St., 
with entrances on both streets. The safe deposit space in the basement, 
together with the banking space on the Broadway level and the second to 
fifth floors inclusive, will provide exceptionally attractive quarters for a 
large bank. The upper floors of the building will offer the highest type of 
office space which will be especially desirable for Stock Exchange and in 
vestment houses, lawyers and large corporations. The building has been 
designed and will be constructed under the supervision of H. Craig Sever- 
ance, one of the foremost architects of the country. 

Security.—T bis issue will be secured by a closed first mortgage on the land 
and the building to be erected thereon, owned in fee. The plot extends 
approximately 81.6 feet on Broadway, 80.1 feet on New Street, 175 feet on 
the southerly line and 159.5 feet on the northerly line, comprising a total 
ground area of approximately 13,400 sq. ft. The property has been inde- 
pendently appraised as having a value upon completion in excess of $7 ,300,- 
000, making this loan less than 62% mortgage. Adequate fire and liability 
insurance will he carried payable to the trustee. 

Earnings.—The completed building will have a total rentable area of 
approximately 255.640 sq. ft. Charles F. Noyes Co. have estimated the 
income of the completed building as follows: 


RE UD ge a ee $1,134,910 
Oper. exps., taxes, insurance and allowance for vacancies - - - -- 389,184 

OE RN Ea Te TORT OE OO $745.726 
Maximum annual interest charges on this loan__- - 270,000 


Sinking Fund.—Indenture securing this loan will provide for a sinking 
fund payable monthly to the trustee. beginning Sept. 1 1927, and con- 
tinuing during the life of this issue. The operation of this monthly sink- 
ing fund through purchase in the open market or through retirement by lot 
at the then call price will reduce this loan to less than $2,480,000 at maturity, 
or an amount less than the cost of the land alone. 

Legality.—Based upon the above appraisals, this issue represents less 
than a 62% loan and these certifictaes, in the opinion of counsel, upon 
completion of the building, will be legal for the investment of trust fund 
under the laws of the State of New York 


Fretz Realty Co., Phila.—Bonds Offered.—Morgan, 

Livermore & Co., New York, and Schibener, Boenning & 

= ‘ r ° , J ; 
Co., Philadelphia, are offering at 99! and int., to yield 
about 6.05% $750,000 Ist (closed) mtge. 6% sinking fund 
gold bonds. Unconditionally guaranteed as to principal, 
interest and sinking fund by endorsement on each bond by 
Pennsylvania Axminster Carpet Corp. 

Dated March 1 1926; due March 1 1941. Denom. $1,000 and $500 c*. 
Interest payable M. & 8. without deduction of 2% normal Federal income 
tax. Red. all or part on any int. date, upon 60 days’ notice, at 105 during 
first 5 years; at 103 during next 5 years, and at 101 thereafter until maturity 
with accrued int. in each case. Penn. Co. for Ins. on Lives & Granting 
Annuities, Phila., trustee. Free of Pennsylvania 4 mfils state tax. 

Security. —Secured by a first and closed mortgage on the real estate of the 
company located at 10th and Diamond Streets, Vhila., iacluding a modern 
& story (and basement) sprinkler equipped, fireproof, concrete and steel 
building, together with power plant and railroad siding. The total floor 
space is in excess of 385,000 sq. ft., which is 100° rented. 

Company.—Incorp. in Penn. in 1909. All of its common stock (except 
16 shares) is now owned by the Pennsylvania Axminster Carpet Corp., 
which company occupies about 60% of the floor space in the above described 
property for their own purposes. ‘The balance is leased to desirable manu- 
facturing concerns on favorable terms. 

The above described property of the Fretz Realty Co. has been appraised 
at $1,100,091. 

Leases Property will be leased to the Pennsylvania Axminster Carpet 
Corp. for 15 years, or for the life of these bonds, subject to assignment of 
the existing leases. The rental, payable monthly in advance, shall be in an 
amount, during each year, of not less than the amount required to meet the 
total interest charges on the bonds sinking fund, Federal income tax not 
exceeding 2% on this issue of bonds, as wel] as all taxes on the Fretz Realty 
Co. property as above described. Under the terms of this lease, the 
Pennsylvania Axminster Carpet Corp. will agree to maintain the property 
in good repair. The lease will be pledged with the trustee as additional 
security for this bond issue. 

Guarantor & Lessee The Pennsylvania Axminster Carpet Corp., the 
guarantor. has no funded debt. As of Dec. 31 1925, the net assets of the 
company, after all liabilities, adequate reserves for depreciation and_pro- 
visio for prior years and 1925 Federal taxes, total $1.785.701.. These 
assets are exclusive of $537,227, representing the net equity over the book 
value of the Pennsylvania Axminster Carpet Corp.'s stock ownership of 
the Fretz Realty Co. 

The business of the Pennsylvania Axminster Carpet Corp. or predecessor 
was established in 1993 and incorp. in 1999. Preseat company was incorp,. 
in 1919 Susiness has grown from an original capital iavestment of $9,( 
to its present worth iross sales have increased from $125,099 in 1903 to 
over $2,590,000 in 1925. For the pust 5 years ending Dec. 31 1925, the 
company has earned an average of $224,399 per annum after full depreci- 
ation and provision for Federal income taxes for all the 5 years at the rates 
provided by the 1924 revenue act. Company has never shown a loss in 
any year since its incorporation and enjoys excelleut commercial ratings. 


General Cigar Co., Inc.—Lisling.— 

The New York Stock Exchange has authorized the listing of 362,080 
shares of common steak without par value (auth. 590,000 shares). on official 
notice of issuance in exchange for outstanding common stock par $100 per 
share. at the rate of 2 sleres of common stock without par value for each 
share of common stock SR ir $1 00, with authority to add 45.600 shares on 
official notice of issuance’: conversion of outstandiog 7% cumul. sinking 
fund debenture preferred stock. 


New Permanent Certificates for Common Slock Ready.— 

Secretary H. V. Schick announces that new permanent engraved certifi- 
cates for common stock without par value are ready for exchange, and that 
certificates of common stock par $100 should be surrendered for exchange 
without endorsement, if possible, to the transfer agent, Lawyers Trust Co., 
160 Broadway, N i. City See V. 122. p. 756.) No further transfers 
wil! be made of the old shares of common stock of $100 par value represented 
by certificates now outstanding 

The future dividends on the common stock will be declared only on the 
shares f, 122, p. 1318 


General Motors Corp.— Subsidiary Organized in France.— 

According to information received by Moody's Foreign Department, the 
corporation has recently organized a subsidiary under the French laws ‘‘to 
engage in all operations pertaining to the automobile industry."" The 
charter of the concern will expire in 2015. Its capitalization consists of 
1.000 shares of Fes. 1,000 par value, a total of Fes. 1.000.000. The directors 
of the new company. which is known as General Motors (France), include 
James Moony of New York: Homer Zimmermann of Copenhagen: Paul 


Baergin and William Thomas Whalen of Antwerp: and Morris Kerr Clark 
of ‘Paris.—V. 122, p. 1161 
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(B. F.) Goodrich Co.—Lisling 


The New York Stock Exchange has authorized the listing of $5.000.000 


additional 7% cun pref tock (par $100). upon official notice of issuance 
and payment in full. mahing the total amount applied for $37 .472.000. of 
an authorized issue of $42.472.000 The 59.000 shares of preferred stock 
have been issued for cash at par, all of which has been subscribed The 
purpose of selling this as tior pref. stock is to make provision for acquir 
ing additional raw terial facilities and additional working capital to be 


V. 122, p. 1303 
Co. of Calif.—Declares Divi- 


4{ccumu 


used for its g¢ purposes 


Goodyear Tire & Rubber 
dend of 14% on Account of 


eral corporat 


; 


a LOTLA. 
The directors have declared a dividend of 14 on the preferred stock 
to pay off back dividends accu latent fror April 1922 to Ja 1. | 1924 
The revular quarterly dividend of 4 also was declared. Both dividends 


are payable April 1.—V. 122, p. 1419 
Gotham Silk Hosiery Co., 


r 9 
Sheet Dec. a1 ide 


Inc.—BPal. 


Asse J ‘ 
Cash $ - sn 7 editors & ndrv $1R8R.5 ~ 
Ace receivable 1.2% ) ' iri WAL & }2 
Merchandise inventories 774 ae, ‘ , 2, 
Other els 71.76 ben tax , es a $25.0 
Land. bides.. n A 4.282.160 Capf stock a5.5)18 
Tr.-mks., pats. & good-will Surplus b1 ,020,757 
Deferred & prepuid items 68.6 

Total... $7 416.070 Total . $7 .416,.070 

a First pref 7G cum £100 ovr jesried nad itat nding 45 O00 share 
2d pref. 7% cum. ($100 par suthorized sd, &_ 500 shares; commo! 
yoting stock, no par valu thorized 520 OOO shares 

b A ppropriated for retirement of lat ore $157 590: appropriated for 
retirement of 2d pref. stock $12.659 wisted, $940,537 








Note From Jan. 1 1926 to Jan 5 15 shares of the Ist pref 
stock had been converted in common st ¢ (non-voting), no par value. 

The income account was given in V. 122, p. 1319. 

Gould Coupler Co. innual Report Cal. Year 1925 


207 
+) 


Gross manufacturing profit 


$957 
General & adm. exps., $158.708 


268.959 


selling expenses, $110,250... 
$6858 .439 


51.706 


Operating profit 
Other income 


; $740,144 


Total income 


Interest paid, $28,719. discount allowed, $485; taxes general, 

$851: miscellaneous losses, $16,852. interest, Ist lien bonds, 

$187,765. total a 234.703 
Federa! income tax estimated as chk ab in aed 6 000 

Net profit ee ee ee $499,442 

Balance Sheet Dec. 31 1925 

Assets Liabtitite 
Real est., bidgs., equip., &c. $5.703.875| Capital stoek......-- -- -x$4 687 .500 
Good will & patent right 752.200) Let lien 6s AE See S | 2 930 OE 
Inv. Gould Stor. Battery Co 1.000 00 Notes payable 5OO O00 
Raw & finished matertals 1.241% Accounts pavable 164.50 
Accounts & notes receivable 1,047 424 | Accrued taxes & expenses 14568 
Cash J a 152 262 | Acerved interest on bonds 98 250 
Deferred charges. 103.126 | Surplus & undivided profits 605 962 


Total _ or £10 000.789 


x Represented by 175.000 shares (no par) class A stock and 300,000 
shares (no par) class B stock. f, 122. p. 891. 


Granada Realty Co., San Francisco.—-Bonds Offered. 
Anglo-London Paris Co., San Francisco, are offering at prices 
ranging from 100 and int. to 101 and int. to yield from 
5.65% to 6% according to maturity $2,100,000 6% Ist mtge. 
serial gold bonds. 

Dated Mar. 1 1926: due serially 1929 to 1941. Interest payable M. & S 
at Anglo & London laris National Bank. San Francisco, trustee. Denom. 
$1,000 c*. Red. all or part (in if part, ast maturing series in their order to 
be first redeemed) on any int. date on 30 days." notice, at 103 and int. on 
or before Mar. 1 1931. 102 and int. on or before Mar. 1 1936 and 101 and 
int. thereafter. Application has been made to certify these bonds as legal 
investments for savings bank and trust funds in California. Exempt from 
personal property taxes in California. Narmal Federal income tax up to 
2% paid at the source 
Security.—Secured by a first (closed) mortgage on the property of the 
company. situated at the northeast corner of Market and McAllister Sts., 
fronting 159 ft on Market St.: 32 ft. on MeAllister St.: 275 ft. on Jones St 
and 162 ft on Golden Gate Ave., San Francisco. This is one of the most 
valuable business propertics in San Francises The land has been appraised 
suckbee. Thorne & Co 


at $2.626.250 and the buildings at $1 028 951 by 
The bonded debt is less than 60°% of the total appraised values of $3.655.201 

Income.— The theatre building proper now occupied by the Granada 
Theatre and the land on which the same is situated have been leased to 
Famous Players-Lasky Corp.. subject to the lien of these bonds for a period 
extending beyond the final maturity of the bond issue at an annual rental 
of $250,000. 

The balance of the property, comprising the 3-story and loft building 
at the corner of Market, McAllister and Jones Sts., has been leased to the 
Anglo-California Trust Co. for a term of years extending to March, 1940 
Under the provisions of this lease the present annual! rental is $54,500, but 
increases on a fixed scale as time elapses; the average annual rental for 
period of lease being $64.000. 

Purpose.—Proceeds will be employed to complete the purchase of this 
property by the Granada Realty Co. 


(W. T.) Grant Co. (Mass.).- 


£10 OOO .7RO 


Sales .— 


1926 1925. 1924. 
Month of February.._............ $1.951.069 $1.795.897 $1,484,212 
Two months ended Feb. 28..______. 4,015,985 3,611,939 2,821,670 


ov 


. ae 


— p. 891, 221. 

Guaranty Company of Maryland.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of 22,103% 
shares without par value common stock (free) and 31,0764 shares no par 
value common stock voting trust certificates 

Company was lacorporated Dec. 7 1920 in Delaware for the purpose of 
commercial banking. Authorized capital consists of 100.000 shares of 
common stock without par value, 50,000 shares Ist pref. stock (par $59), 
and 50,000 shares 2d pref. stock (par $50). Of these amounts there is 
outstanding 22,103'4 shares no par value free common stock, 31,076% 
shares no par value voting trust common stock, $703,300 Ist pref. stock, 
703.300 2d pref. stock There is also outstanding $979,500 10-year col- 
lateral] trust notes and $2.455.300 collateral trust notes of various maturities 
as of record Dec. 31 1925. Company has no floating debt. 

Earnings— 192 


924. 925 
Gross jueed ii din has a ic i oan i tal ail = anette ata $484,298 $3 973 
ae —-- as all oper. chgs. & int. on coll. tr. notes... 215,345 240,368 
-—V. 12]. p. 82. 


Hanna Ore Co., Inc.—Organized.— 

This company was organized Dec. 19 1925 as per plan of Rogers Brown 
Iron Co. outlined in V. 121, p. 2051. See also latter company below. 

Harbison-Walker Refractories Co.—Bal. Sheet Dec. 31. 


1925 1924 


1925. 1924. 

Assets— $s $s HAabiltties— $ $ 
Property ace’t....27,995,576 27,988,809 | 6% preferred stock 3.000.000 3.000.000 
Betterments com Common stock...36,000.000 27.000 .000 

-_ 4,591,616 3,790,540) Reserves...._.._. 1,968,146 1,661,522 
Bet'ts uncompleted 46 326 184.561 | Ace’ts payable__.. 1,189,184 1.134.942 
Deferred charges.. 958.931 854,681| Payrolls....____. 224.722 (236.947 
Inventories __.... 2,250,653 2.496.163 | Surplus.._._..... 3,765,741 11,526,814 
Acc'ts receivable.. 3,122,274 2,626,646 ; 
Notes receivable. _ 41,705 7.166 
Sara 2,108,991 2,142,926 __—_—_- 
Invest. securities.. 5,031,720 4,468,731 Total(each side)46,147,793 44,560,225 


The usual comparative income account was published in V. 122. p. 1178. 
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Hollinger Consolidated Gold Mines, Ltd.— Earnings. 
( Years— 





1925. 1924 1923. 1922. 

Prov ee 15.786.405 $13,.429.227 $10.446.412 $12,274.11 
Other revenue_.......- 342.851 561 887 567.790 550.493 

T« | Income... -ses<« $16.129.256 $13.991.114 $11,014,202 $12,824 608 
Oper g charges._..... 7.829.029 7.404 899 6.639.715 6.346.004 
ros ‘ 693.2416 318.377 451.621 518.223 
Der &e... 1,068 270 162.801 979.829 $13,680 
Dividends i 4.3278 800 3.198.000 3.198.000 3.198.000 

Balance, surplus..--- $2,159,911 $1,907,037 def$254,964 $1,948,690 
—V.120,] )i 3. 





Home Title Insurance Co., Brooklyn, N. Y.—Capital 
if cred ed Ri hts . 4 
] t holders on March 9 increased the capital stock from $1.500.000 
to $2 ) par S100 Warrants have been issued representing the right 
ier to subscribe on or before April 26 to his proportionate 
k at $200 per shure and at the fixed ratio of one share of 
- for every three shares held by stockholders of record March 9. 
1 be made as follow $60 per share or before April 26, 
wr before June 28, and a final payment of $80 per share on 
Henr J. Da re nport is President, and Dwight Comstock, Treasurer. 
fonolulu Consolidated Oil Co.—-Annual Report.— 
Calendar Years— 1925. 1924 1923 1922. 
O; e...... $6.630.190 $4.795.954 $3.601.613 $2.767.283 
Other income. ....---- 213.770 201.155 181.960 201,814 
il income $6.813.960 $4.997.109 $3.783.573 $3.969.097 
O; expenses 1,829,748 1,553,581 1,347,387 1,480,114 
| j tax 125 (est.), 
482.360 . ae ll ee 
R for depreciation 424.372 335.750 477.555 480.962 
Depletio serves 172.029 157.905 260.642 739,045 
Cush dividends paid_... 2.550.600 1.982.790 1.692.900 «1.379.200 
Balance, surplus $1.384 850 $967 .O81 $5.088 def$110,.22 
x In additi $925.035 was transferred from surplus for stock dividend. 
V. 122, p. 618. 1035. 
Hotel Eitel, Chicago.—Bonds Offered—The Straus 
Brothers Co., Chicago, are offering $1,100,000 Ist mtge. 
614% serial gold bonds at prices to yield from 6% to 64%% 


according to maturity. 
Dated Feb. 1 1926: due serially Feb. 1 1929 to Feb. 1 1938. 
F.& A 


Int. payable 
\. at office of the Straus Brothers Co Red. all or part 


on any int. 


date, in inverse numerical order, upon 30 days’ notice at 103 and int. 
Denor @) 000 and $500 and $109. Norma) Federal income tax up to 2% 

pal by the borrower. 
ecurily Secured by a first mortgage on the land—owned In fee simple— 
and on the building. fixtures and furnishings of the Hotel Eitel now under 
construction at the northwest corner of Cass Street and Delaware llace, 
Chicago. The property has a frontage of 109 ft. on Cass Street and 80 ft. 
on Delaware Place. The land, building. fixtures and furniture have been 
by three competent and independent appraisers as follows; 


appraised 
: . re Strickland & Co.. $1.920,000; Callistus 8. Ennis & Co., $1,950,000; 
and Prussing & Co., $1.945.000 

Management.—These bonds are the direct obligation of the Eitel-Decker 
Hotel Corp., the majority of the common stock of this corporation is owned 
by Robert J. Eitel, Max Eitel and Henry H. Decker An officer of the 
Straus Brothers Co. will act as a director of the corporation during the entire 
life of the bond issue 

Building Hotel Eitel will be a 17 story structure in the American style 
of architecture, of fireproofed steel skeleton construction with reinforced 
concrete floors. containing 4315 guest rooms, each with private bath. 

Income tased on a survey of the hotel situation in the Near North 
Side district and a study of the plans of the Hotel Fitel by hotel accountants, 
estimates furnished by Eitel and other hotel experts, net income is estimated 
to be $202,590. approximately 3 times the greatest annual interest charge. 
Ample deductions have been made for all expenses, vacancies and couting- 
encies. 

Houseman-Spitzley Corp., Detroit.—<Stock Offered.— 
Niecol-Ford & Co., Ine., Detroit are offering a block of 
participatirg preference stock class A cumulative convertible 
callable at $45 per share. 

Preferred as to cumulative dividends, at rate of $3 per share per annum 
over the class B stock and participating equally up to $1 50 additional 
with the class B stock after the class B stock has received $1 50 per share. 
Convertible at any time up to Feb. 1 1931, share for share, into the class B 
stock at the option of the holder Preferred over Class B stock as to assets 
up to $40 per share and divs. in case of voluntary or involuntary liquidation. 
Cumulative preferred dividends payable Q.-J. Transfer agent, Guardian 
Trust Co., Detroit; registrar, Secuwity Trust Co., Detroit. 


Capitalization Authorized Outstanding, 
Participating preference stock (no par value).- 53.000 shs. 52.763 : shs. 
Class B stock (no par value)......-- 102,000 shs. 48,763.2 shs. 


Both classes of stock listed on Detroit Stock Exchange. 

Corporation was first organized in 1913 to engage ina general rea) estate 
business. including buying, building, selling and subdividing. Their proper- 
ties are located chiefly in the city of Detroit and immediately adjacent 
villages. The best known of these properties are probable those in Grosse 
Pointe 

Average earnings for 6 years (after provision for Federal taxes at the 
present rate of 12'4°%) available for dividends, as collected, have been in 
excess of $300,000, about twice dividend charges on the ‘‘A”™ stock. For 
the year 1925 these earnings were $1,215,908, or nearly 8 times dividend 
charges 

The net worth of the company, according to the balance sheet, without 
giving any value to good will, is in excess of $2,750,000, equivalent to 6 
value of $51 93 for each share of class A stock. 


Houston Oil Co. of Texas.— Balance Sheet Dec. 31.— 


1925. *1924. 1925. #1924. 
Assets— $ $ | Litabilittes— > $ 
Property account.x37,415,.535 29.714,400 Preferred stock... 8.947.600 8,947.600 
Sthw.S. & Dev.Co. 5,069,053 4,903,101 Common stock...24.9F8,600 24,968,600 
Time notes recelv., Funded debt...-.- 7,000,000 = eww owe 
in hands of trus. 1.500.000 2,018,250 Res've for red'n of 
Trust cash. &c.... 150,100 178.726 acer div. certifs 5, 885 488.979 
Oil on hand oe 516.635 1,202.086/| Accounts payable. 505,391 201.999 
Material & supp.. 326,249 168.453! Tax & int. accrued 320,594 243,259 
Notes receivable. 26.282 169 .961| Keserves.......- 77.000 77 ,000 
Accounts receiv'le 440.534 323,276 | Surplus......---- 5,040,420 4,340,383 
Employees’ funds 9,684 4.77 | 
Govt. securities... .....- 200 000 | 
Accrued int., &c_. sin ttt ioe 6 GBS) 
Cash. 844.259 216,132] 





Deferred charges.. 567.159 161.669| Total (each side) ..46,865,490 39,267,820 


* Excludes Houston Pipe Line Co. x After deducting depletion and 
depreciation amounting to $4.411,110. 
he income account was given in V. 122, p. 1319. 


Howe Sound Co.—BSalance Sheet Dec. 31.— 


1925. 1924. 1925 1924. 

Assets— $ $ Ltabilities— $ $ 
Mining property.. 8,390,408 8.146.820) Capital stock ----- 3.174.646 1,984,150 
Plant bidgs., &c.. 8,203,105 7,656,182) Funded debt----- 2,000,000 2,959,000 
Investments... ... 19,021 907 ,474| Depr. & depl. res. 9,364,656 8,725,357 
20-year gold bonds 1,971,900 __.... | Insurance reserve. 557,909 557 ,909 
Reserve fund..... So 195,302 | Miscell. reserve... 32,634  -«---- 
Deferred charges 39,424 155.394| Empl. lab res've. -.---- 12,222 
ae -- 270,197  285.046| Notes payable.... 375.000 725,000 
Ace'ts receivable.. 371,181 362,713)| Ace’ts pay'le,&c.. 470.883 311,380 
Notes receivable.. 153,566  ...... | Dividends payable 248.019 #..---- 
U.S. & Can. bonds 1,526,582 1,826,609) Profit & loss, surp. 5,535,599 4,807,464 
Inventories...... 813,960 546 942 








Total. ........21,759,348 20,082 482 Tetthcseseacer 
The comparative income account was given in V. 1 
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Shee ie Car Cu, Anaad Beewt~ — 
{Includes American Gear & Mfg. Co. and Detroit Auto Specialty Corp.] 

















Results for Cal. Years— 1925. 1924. 1923 1922. 
Hupmobiles sold during 

ed édnwteseeesee<sn °37. 31.004 38.279 34,167 

__ ae eere $43.847.199 $32.320.706 $38.013.015 $34.562,.847 
Cost of sales__......._- x36.501.292 (30,312,711 34,746,427 {27 220.083 
Selling, adm. & gen.exp. 3.098.571 |} 2,376,732 

Gross profit......___ $4,247. 335 5 $2,007,995 $3,266.588 $4,366,064 
Other income-_-______.__ 62.42 428 .687 ee SR! Aerts 

Profits and income___ $4,309.755 $2,.436.682 $3,663.866 $4,366,064 
Development expenses __ 942.815 518.439 oan: 6 ae 
Interest paid____- Bie | eats 42.127 74.648 36,24 
Reserve for deprec iation . 615.954 553.429 
Prov. for Federal] taxes. 450 000 165.000 400.000 565. 835 
Pref. divs. paid | Tr 7.823 58.873 
Com.divs.pd in cash . (10% )913,809(7 %)685 7(12%) 7866 03 (10)519.210 
Com. div. pd.instock..  ..__-- ues (Hees 4 <sasen 

Balance, surplus___-_- $2.003.130 $409.803 $1,292,153 $3.185.900 
Previous surplus 9.893.743 9,393,938 8,091,136 4,905,236 


Goodwill .&c.,written off 


3.858.920 
Sundry sur. adj. (met) -- 


ie it Cr10.650 
$9.893.743 $9,393,939 $8,091,136 


Profit & loss, surplus_ “$7. 917 .9F AR 


x Includes depreciation. * Approximately 
Consolidated Balance Sheet, Dec. 31. 
1925. 1924 1925. 1924. 
Asseis— $ $ Ltaptltties— « $ 
Land. buildings, Common atock_.. 9.138.099 9.138.090 
mach’y, &c._..x7.986 558 8.508.329] Accts. payable... 3,082 575 1,689.636 
Investments. _____ 1,391,316 164.550) Acer int .tax..&c 791.790 291 515 
Good-will, trade | Res for Fed taxes 545.374 257.604 
names, &c 1 3.858.921! Dealers’ dep... &c. 127.936 117.353 
Cash U. 38. etfs &¢ 6.332.204 1.505.357! Accrucd wages 61,099 248,456 
Acets receivable. 214.288 1.435.544! Res for snec. dise. 
Inventories.______ 6.020.716 6.195.368 & allowaners_.. 8 -...... 184,362 
Deferred charges __ 61.642 62.685) Res unrealized prof 
—- — ——-—| cap. assets... 312.099 ° 
Total (each side: 22 006 $26 21.730,761 | Surplus. ........- 7. 947. 953 9,803, 743 
x Land $490.211- buildings $5.477.756, machinery $1.918,123. equtp- 


ment $2.837.989,. furniture 
reserve for deprec lation, 


and fixtures $117 S14, less 


$2,855,194.—V. 122, p. 
, Illinois Pipe Line Co.—Annuol Report.— 


total $10,841,752; 
92. 


ee oe eee 








Calendar Years— 1925. 1924. 1923. 1922. 
SUD. nc ecancumn $ 855.554 $2.401 302 $2.233.199 9 R08 255 
Dividends__._____. (12%)2 400.000 (12)2460 000 (11)2200. 000(14)2800, 000 

Pb ccbctecesaes $1 455.554 $1.302 $33,199 $8,255 | 

Balance Sheet Dec. 31. 
1925 1924 | 1925. 1924. 

Assets— < $ Liabilities— $ s 
Pipe line inv...._31,.273.428 30.80%.808!| Capital stock.....20.000 000 20.000.000 | 
Other investments 2.726.000 442 000! Reserve for taxes. 885.539 1.582.495 
Cash & accts. ree‘le 3.340.492 3.843.0%°| Depree-n reserve..11,645 292 10,356,805 
Mat'ls & supplies. 892,499 1,137,297 Accounts pavable. 273.164 59.167 
Def'd assets, &c_. 432,542 121,108! Unadjusted credits 44.646 8.017 

|P. &1. surplus__.. 5.816.321 4.360.767 
i as iti 0 ut | 5, ele eos : caiomn 
mt a 38,664 962 36 347,252 | EUR counsweel 38, 664, 962 36, 347 25 
- 122, p. 619. 

International Silver Co.—Annual Report.— 

Calendar Years— 1925 1924. 1923. 1922. 
xNet after interest, &c__ $969 318 $1.008 620 $1,572.416 $1.139.132 
Adj. of plants & invest Cr.10.511 iene  sasnnon Dr .4.937 
Tr. maks. & pats. writ. of oe 1.590.000 
Divs. on Pref. stock... .(7%)422.002 (8)482.288 (R8)482.288 (8)48°.288 

Balance. surplus -_. $557 R25 ) $450 723 $1 90.15 og def$818 093 
Total surplus Dec o3 “y$? 427 606 $35 593 884 >. 143.161 $4.104.090 


and bond SF, vAfter deducting 
$467.216 for dividends accumulated prior to 1923 and $970.764 preferred 
dividend scrip and also $1 286 125 difference between par value and sale 
price of common stock in treasury 


Balance Sheet Dec. 31. 


xKarnings less depreciation. taxes 


1925. 1924 1925. 1924. 
Assets— $ s Ltaht/tites— s $ 
Real estate....... 2.379.876 2.415.383) Preferred stock... 6.028 588 6.028.588 
Mach, tool & eq... 3.350 659 3 244.554) Common stock... 945.331 935.363 
Mdse., mat. & sup 6 088.999 6.077.224) Subse tocom.stk 5.144.500 LLL 
Other investments 1,900,353 1,884.925| Pref stk div serip 70.764 er 
Bonds In treasury - 112.969 130.969) PFuhded debt... 4.378.000 4,428,000 
Ck oe ene 3.6698 019 824.9723) Ace’ts & notes pay. 3.118.290 2.474. A845 
Acc't & notes rec... 5.843.102 5,243,044) Pref. divs payable 105.500 120.572 
Due from subserip | Res. for taxes.... 178.000 200 .000 
tocommonstock 941,600 ...... ee 3.427.606 5,593. 884 
an tal... ----- -34 286.5 79 19,791 07 1 | Total. ..<<<<--24,286,579 19,791 071 


ant 122, i 1036. 


“Kedzie Blvd.-Palmer / Apartments, 
Offered.—H. O. Stone & Co., Chicago, are offering at par 
and int. $410,000 Ist mtge. 6% Y, serial gold bonds. 


Federal income tax, not in excess of 4%. payable for the bondholders 
by the mortgagor of this issue. Principal and int. payable at the offices 
of H. O. Stone & Co., Chicago Title & Trust Co., trustee. 

This offering consists of two issues, one of $325.000, secured by the 
Kedzie Boulevard apartment building, and one of $85.000, secured by the 
Kedzie Palmer apartments. Both issues are the obligation of the Foreman 
Trust & Savings Bank, trustee, Chicago. These buildings were completed 
Nov. 15 1925. and an analysis of the present rental condition and earnings 
reveals the following: 

Gross annual earnings of the entire project, $75. 260: present operating 
wis including taxes, insurance and maintenance, $20,750; net earnings, 
$54.510. These net earnings are over twice the greatest annual interest 
charge. 





eT a ee 


Chicago.—Bonds 





~ Keystone Watch Case Co.— Annual Stalement.— 














” Calendar Years— 1925 1924. 1923. 1922. 
(EEE $ 360.675 $155.615 $403.655 def$78.591 
Prev. undiv. profits. 1,332 .343 898.728 794,174 921,345 
Amt.tr.from res.for taxes j ‘ SE: Svan De) eo 
Amt. tr. from spec. res. 150.000 Cc x Reber. 5 eee 
Total undiv. profits. . $1,843.018 $1, 482. 343 $1,197,829 $842,754 
Div. paid May 1 1922 jioowe . nici 45.000 
Amt. tr. to spec. res’ ves ates 150,000 299.101 3.581 
Mater.,supp!.,&c.,wr. off 288.148 aii: Vines” «ime 
Balance undiv. profits $1,.554.870 $1,332,343 $898,728 $794,173 
_— ee me me me ait” Os afte a7 a ahh 
me Balance Sheet Dec. 31. 
os =; 1925. 4 _ 1924. | _¥ 1925. 1924. 
Asa— =" § ce. §$ Ltamitttes— “98 $ « 
Real estate and Capital stock..... 6.000.000 6,000,000 
machinery..... 4.041.186 4.200. 290 | Aects payable... 57.802 44.147 
Inventories...... 4.328.990 4,453,805! Reserve for deprec 2,183,923 2.083.492 
Investments ....- 2.268.082 1.747.879! Other reserves.... 231.810 391.927 
Accts. & notes rec. 1.703.483 1,705.989 | Undivided profits. 1.554.870 1.332 343 
taht aelatiia di 636 664 623 .946 | Surplus.......... 3,000,000 3.000.000 








Total.......--13,028,406 12,851,911 Total. ......--13,028,406 12,851,911 


—V. 122, p. 1320. 
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| exempt from normal Federal income 


| lent to $14 82 per share 
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Kelvimates Corp. (Mich. widends Disson- 
tinued— Date for Exchange of Stock Extende d to April 12.— 
See Electric Refrigeration Corp. above.—V. 122, p. 892. 


Lambert Pharmacal Co.—Syndicate to Form New Com- 
pany to Take Over Assets.— 

Goldman, Sachs & Co. and Bond & Goodwin. 
interest in the company. and a new corporation is to be formed to take over 
a majority control. The company has assets of between $20.000.000 and 
$25.000.000, and it is expected that the deal will involve approximately 
that much capital. The corporation manufactures listerine and other 
products. 

It is understood that Gerard R. Lambert, the present head of the com- 
5 | pany. will retain a controlling-interest in the new company. It has not yet 

een decided whether the present name will be retained or whether the 
newly formed company will be known as the Listerine Corp. 

Goldman, Sachs & Co. and Bond & Goodwin, Inc. are expected to make 
ay ty > ae of the shares soon. The he adquarters of the company are 

nb St. Louis. 








Inc., have acquired a large 


Lamson & Hubbard Corp.—Dividend of 4% on Account 
of Accumulations Declared on Preferred Stock.— 

The directors have declared a dividend of 4% on account of accumula- 
tions on the outstanding $1.431.700 7% preferred stock, par $100. payable 
April 15 to holders of record April 1 ° his is the first payment on this 
—— Nov.15 1920. Arrearages to date amount to 36% %.—V. 121, 


Lehn & Fink Products Co. (& Subs.).—Earnings.— 
Period Aug. 20 to Dec. 31 1925— 
Profit for period (less dividends to minority interests, $1,183)... $382,282 
SS LEO vet etodtinnnebbanedtasaedusbeadonedheeekaackune 198,750 








Ps bi edatdekdeatdehnketishrne es cbueneetiadoakebees $183,532 
Consolidated Balance Sheet December 31 1925. 

Assets— Litabtlitics— 
Cees ORE ccsctanessed a$1.178 485| Acc'tes pay! acer.int., tax..@e $170,717 
Mi tctbhetéanaadedti-ocestaees Ga Ces 1 nd anc dencaseatke ..€1,257,214 
U. 8. vonds, &c., marketable int. of & inority steckholders in 

| ee ‘as 193 499 capital & surp. of Lysol, Inc. 26 047 
Acc’ts receivable, less reserves 274.487! Capital and surplus..._...-. 47,796,775 
Rundry Gebiwre...<cccéccese 29,114 
ee SR4 ROE 
Trade marks, trade names, &c. 6,214,421 
LP: Det sendaccocndsene b214,302 
Capital stock of ” Produc ts 

Realization Corp.......... ! -_ 
Deferred charges__._..._.... 49.29% Total (each side) .........-. $9.250.754 

a Land, buildings, machinery and equipment, automobiles, &c., less 
reserve for depreciation, $1.653.485: less real estate mortgage. 54%, due 
1931, $475,000 b Investments in ‘and advances to foreign operating com- 
panies, at book value c Against liabilities under guarantee of $2,669,407 


liquidation certificates and notes of Products Realization Corp., and for 
other contingencies d Represented by 265.000 shares of common stock 
and 150.000 shares of management stock, of no par value: Initial capital 


and surplus Aug. 20 1925, $7.613.24%; profit for period, $183,532 

Contingent Liability.—Under contract which may require payment of 
$25.000 per annum for eight (orivinally ten) years in connection with 
Pebeco trade mark.—V. 122. p. 893. 


Leslie-California Salt Co.—<stock Offered. —Mitchun, 
Tully & Co. and Mysell, Moller & Co., Ine., San Franeiseo, 
are offering 6,000 shares $7 cumulative pre ferre d stock (with- 
out par value) and 6,000 shares common (v. t. ¢.) stock 
(without par value) in blocks of 1 share of pref. and 1 share 
of common at $127 per block. 

Preferred stock has preference as to cumulative dividends at rate of $7 
per share per annum, payable Q M Callable as a whole on any div. 
date on 30 days’ notice at $105 per share and preferred as to assets and 
dividends. Exempt from personal property tax in California Dividends 
tax Kevistrar and transfer agent: 
, San Francisco. 

Authorized. Outstanding. 
$1.250.000 $1.250.000 
® 500 shs 7.650 shes, 


Wells Farzo Rank & Union 

Capitalization — 
Ist Mtge. 6°% sinking fund gold bonds, due 1940 
$7 cumulative pref. stock (without par value) 
Common stock (without par value) 30 0 OU shs 20.000 sha. 
Data from Letter of St. John Whitney, President of the Company: 

Company Represents a consolidation of Lestie Salt Refining Co., estab- 
lished in 1902: California Salt Co., established in 1902° and Continental 
Salt & Chemical Co , established in 1990, al! of San Francisco. Through 
two-thirds ownership of Golden West Products Co. of Los Angeles, it 
controls California Rock Salt Co., as well as the output of Consolidated 
Salt Co. of that city. both of which have been in operation for more tnan 
15 vears (See details of property and business In V. 122. p. 100.) 

Earnings —Average annual combined profits of constituent companies, 
for 7 years last past. after deducting all charves including annual deprecia- 
tion and depletion, Federal taxes at present rates and $75.000 annual 
interest charges on $1.250.000 ef 6% bonds were $121 015, which is equiva- 
of preferred stock outstanding. After providing 
for the annual dividend requirements on the preferred stock, the balance 
of net profits averaged annually for said oeriod an amount equivalent to 
$3 37 per share of common stock outstanding 

Equity.— Net assets of company, after excluding intangible items and after 
deducting funded debt and all other liabilities as shown bv balance sheet 
are $1.512.739. which is equivalent to anproximately $200 per share of 
yreferred stock Including intangible items, net assets are equivalent to 
es per share for the common stock 

Voting Trust —Common stock will be held under a voting trust for a 
period of 7 years.—V. 122. p. 109. 


(Louis K.) Liggett Co.— Sales. 
4Aeonth of February— 1926 19 Increase. 
Sales... $3. 769958 abt.$3 169-958 abt. $600,000 
It is stated that during Feb. 1926 new stores were opened in Richmond, 
Va.. Buffalo. Philadelphia. Des Moines. East Orange, N. J., Hyannis, 
Mass Pasadena and Oakland. Cal. and Sarasota. Fla. New locations 


Trust Co. 





were obtained in Seattle Wash.. Portland. Ore... East Arlington, Boston, 
Mass.. Cocoa, Miami Beach and Live Oaks, Fla., Baltimore, Md., Los 
Angeles and San Francisco, Cal., and Salt Lake City, Utah. Compare 


V. 122, p. 1036. 

Loew’s Ottawa Theatres, Ltd.— Bondholders.— 

Secretary Harold Betts. in an advertisement, says: ‘Holders of 5-year 
gold notes (or bonds’ are hereby notified to send their full names and ad- 
dresses and se rial numbers and amounts of bonds held to one Sec retary of 


the company, 229 Jackson Bidg., Ottawa, Ont., Canada."’—V. 120, p. 93. 
Loose- Wiles Biscuit Co. New Director.— 
R. W. Castle, Secretary has been elected a director to succeed the late 


Stedman Buttrich.—V. 122. p. 1163. 


(P.) Lorillard Co.—New Directors.— 


E. J. Bush and H a ae fferson have been elected directors to fill vacan- 
cles.—V. 122. p. 893. 7 

McCall F stcnpsties Balance Sheet Dec. 31.— 

1925. 1924 1925. 1924. 

Assets— $s $ Llabtitttes— $ $ 
Mach.. bidgs., &c. 2,202,418 2,133,729 First pref. stock... 7.200 1,206,200 
Bubeer. lists, good ‘econd pref. stock 954.600 954.600 

a a 6.208.894 6.208.893 Common stock... 5.439.000 4,230,000 
Investments....-. 5.001 5 O01 | Notes payable. __- 242.370 401.840 
Accts & notesrec. 890,504 759.037 | \ecounts payable 300 054 367.160 
Inventories...-.- 1.562.046 1,372,450 | Dividends payable 72,498 63.325 
Mdse. with dealers 300.615 255.318 | \eeruals and mise_ 147.376 120.013 
A 364.458 162.677 | Reserve for taxes. 160.292 112.454 
Sinking fund, cash 159 50) Other reserves... 52.937 97 364 
Deferred charges. __ 3%. 719 76.752 | Sink fund reserve. 8.439 159 

—  ————— | Deferred credits.. 1,121,893 7,705 


Total (each side) _.11, 11.573, 813 10.974 020 purples inn Ri eladitin “, 077,156 2,553,197 





The income account was published in V. 122, p. 1321. 
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Massey-Harris Co., Ltd. Initial Preferred Dividend.— 


An initial quarterly dividend of 1 was paid on the 7% cum. pref 
stock op March 9 to holders of rec ‘Mi: arc h 3 

Supplementary letters patent h ber issued under the seal of the 
Secretary of State of Canada shed Feb ‘17 1926, converting the 259.009 
shares of capital stoc! par $11 1) each, into 125.000 cum. pref. shares 
par $100 each, and 125.090 comm »n Shares par $109 each v. hae p 1936 


Metropolitan Chain Stores, Inc.—Obituary— Sales.— 


President Verne M. Rovie died in San Francisco on March 9 last 
Sales for Month and Two Months Ended Feb. 28. 
1926—February—1925. Increase 1926—2 Mos.—1925 Increase 
$583 309 $462,169 $121,140 /' $1,150,724 $918,537 $232,187 
V. 122, p. 1180, 1036. 


Midland Steel Products Co., Cleveland.—Frtra Divi- 
dend Declared on Common and Pref. Stock Balance Sheet 


The directors have declared extra dividends of 48 cents on the commor 
and $1 per share on the pref. stock, in addition to the regular quarterly divi 
dends of $1 per share on the common and $2 per share on the preferred. a 
payable April 1 to holders of record March 19 On Jar ] last an extra of 
47 cents per share was paid on the cormmon and one of $1 per share on the 
preferred stock 

President F. J. Kulas. in the annual report for 1925, says The net 
current assets as of Dec. 31 19 2 were $5.392.441, an increase of 31.669 761 
over the same date of the preceding year. and $2.173.447 over Dec. 321 1993 

“During 1925 the compan paid the regular 8 dividend on its pref 
stock and $4 on its common stock: also participating dividends of $3 per 
share on the pref. stock. and $1 32 per share on the common stock 

‘During the year $2 2908 400 of $2 500 000 Ist mtge. bonds were converted 
into pref stock or redeemed. leaving $201.600 of bonds outstanding as of 
Dec. 31 1925. Of this amount on Feb. 15 1926 $83 500 in bonds were 
called for redemption, and the balance $118,100 converted into pref. stock.’ 

Balance Sheet Dec. 31 


1925 1924 1925 1924 
Assets — “ b J Ltabtitttes = s 
cane mach. , &¢ 5.329.111 5.501,10 *referred stock... 9.554.300 7,300. 000 
Goodwill & patents 1,675. 000 1,675.00 ommmon stock «5,000 A OOO 
Cash... 92.908 91.07 lortgage bonds 201.660 2,500,000 
Govt. sec urities 3,83%3.655 2,945.28 \ecounts payable 672,445 753.729 
Notes & ace’ts ree. 1.209.909 1039.48 \ecrued accounts 505,611 104,791 
Inventories. ..... 1.43%.964 1,002,160) Notes payable - HOw 000 
Other assets 348.517 354.589] Reserves... 2... 200 000 430 000 
Deferred charges 198.015 $86,762) Capital surplus 69.0% 69 0% 


| Profit & loss surp. 2.913.153 1,339.110 


Welilesasees 14,121,139 13.001 ,4F0 0 14,121,129 13,001,660 
x Represented hy 50,000 no par shares, declared value. 
The income account was published in V. 122, p. 1321. 


Mill Factors Corp.—Frztra Dividend of % of 1%.— 

The corporation has declared the regular quarterly dividend of 1% ° and 
an extra dividend of % of 1% both payable April 1 to holders of record 
March 20. Like amounts were paid Jan. 2 last ¥. Sen, Di Beets 


Motor Products Corporation.—/nitial Dividends.— 

The directors have declared Initial quarterly dividends of 50 cents per 
share on the common stock, no par value, and $1 25 per share on the 
preferred stock, no par value, both payable May 1 to holders of record 
April 20. See also V. 122, p. 621, 759. 


National Baking Cerp.—- Listing. 
The Detroit Stock Exchange has approved for listing 10,500 shares 
(par $100) preferred stock V. 121, p. 3140 


National Cash Register Co. (Md.).—/nterim Receipt 

Dillon, Read & Co. interim receipts for common A stock are now ex 
changeable for temporary stock certificates at the office of the Central 
Union Trust Co., 80 Broadway, N. Y. City. See also V. 122, p. 223, 1180 

National Distillers Products Corp. (& Subs.).— Balance 
Sheet Dec. 31. 


1925 1924 | 1925 1924. 

Assets $ $ Ltahtlittes s 

‘and, bidgs., ma Capital stock 513,541,817 12,379,946 
chinery, &ce¢ 74.688 4 eG ps lin. int. cap. stk 

drands, tr. mks. .&« 3 ‘847 559 4,893.11 | & surp. subs 47 286 46,294 
Investments ....-y2.00),409 2,246,534 | 4 % gold notes 3,500 000 3,022,200 
Inventories 5.292.806 2 6 14.51%] Mortgage payable 2 61.500 
Advances 295 681 7340 701 | Bank loans 500 000 
Accts. & notes rec. 1,161,547 1,122,582] Notes pavable RS4.5A3 170.438 
Cash 2,40%,844 728.543) Aecta. pavable 493 4536 1.202 822 
Acer. charges, &¢ 613,720 1,001,054 | Advances & depos 81.553 G1. 830 
Prepaid ins. & exp $62,104 85.243 Aeccr.tax..int.. &e 189.169 89 2A 
Res. for conting 88.527 55 577 
irplus 1,431,717 599,120 
RUE cocendee< 20,258,168 18,219,133 Total . 20.258.168 18 219 132 
x Represented by 110.000 no par shares of preferred stock and 168.000 
shares of no par common stock y Investment in Old Time Molasses Co., 


Petroleum Chemical Corp., Eastern Alcohol Corp. and miscellaneous 
investments 
The income account was given in V. 122, p. 1322. 


U 


National Enameling & Stamping Co., Inc.— Report. 


Calendar Years— 1925 1924. 1923 1922 
Profit on operation f $1. 862.646 $2.538.554 $2 856.187 
Depreciation &c = > Not 926 698 1 .026 .227 698 341 
Bond interest Reported 51.966 59.032 75.25) 

Net income . $1,166,034 $873,982 $1.453.295 $2,082,595 
Reserve for Fed taxes $182,000 $100,000 
Pref. dividends (7°%)__. 700.000 700,000 700.000 700.000 
Common dividends. ‘ me (5% 857 549 1%)233., 877 

Balance, surplus - _ $466,034 $173,982 def$286,.2: 54 $1 048.7 7 18 


Profit and loss surplus__y$2.579.176 x$7.248.129 $9.310.705 $9.910.842 
x After deducting $2,236,558, cost of pref. and common st tocks of St. 

louis Coke & Iron Co. written off account receivership of compar 

y After deducting additional Federal taxes for prior years and $5, 000, 000 

additional depreciation reserve 


Bala) nce Sheet Dec. 31. 


1925 1024 1925 1924 
Asset $ by Ltahilittes x $ 
Fixed assets x18.241.120 24.004. 8] Pref. stock 10,000 000 10.000 .000 
Inv.in St. 1 ( & (‘Common stock -15,591 800 15.591 800 
1. Co 2.698.000 2.698.000) Bond 2 981,000 1.199.000 
Inv. in eos. bonds 74.603 A‘ ied interest 4.088 + 908 
Inventorte 7.901 014 7.00 71 Aoreg 7 payable 1.507.409 1.268 266 
Accts. & notes res 2.241.973 2,191.59 Votes payable 1,600,000 1,700,000 
Cash... 1,112 0 1 A7 orkmen'’s com 
Prepayments. 137,592 198,12 ‘ tion res 143.099 170.7 
Surpl 2,579.17 7,248,12 
Total ae 32.406 572 37,.182.925 Total .-32,406 572 37,182.9 


x Afte r deduc ting $15,483,395 reserve for de preciation.—V. 122, p. 1322. 


National Leather Co.— Annual Repo 








_ Fiscal Year Ended— Jan.2 26. . . Dec. 29 23. 
Net sales . : cessceconcQeent ae) 336.590. $28 441.140 
Cost of sales. &c., deductions______. 25.116.782 ‘: : 30,690,841 
Interest on borrowed money, &c____ 818.014 f 1,818,889 
Interest received................._. Cr.113.617 Cr.87,989 Cr.201,147 
7 Net profit for year..........___. $16,160 loss$92, 843 loss$3867 442 2 
LU eee see def3 ,806 7 26 def3 ,713 883 153,559 
Surplus adjustments.__......__.____ Cr.167.615 





Profit and loss deficit.........__- $3 622,951 "$3.8 806.726 $3.7 1 3, 883 


National Transit Co. 
Calendar Years 
: 771%. 
(12)763.! 

l 


wiiscellaneous — 


Cee Balance Sheet. 


Ltabultttes— 


Preferred stock... 


ommon stock 
old notes 


tes & accts 


; 
‘ 
N 

8) Reser e for contin- 


gencies, &c 


Tota! (each side) .28,981,635 
20, p. 1337. 


National Tea Co., Chicago.—New 
sal Dividend Basi 


declared a quarterly dividend of $1 per share on the 
ders of record March 22 


1925 A quarterly dividend of $3 
*k o1 Jan. 1 last, prior to which the 
end basis 
» nev common stock is at the rate of 
mmon shares 


1926. 
$4.251.942 
8,796,937 


-Annual Report. — 


92: 
19 $1.024.572 $9 3 
1(16)1018.000 (14)890.750 
733 900 


1924. 
$77 


Nom 


” 
3 





e's oppe output 


Baker, Simonds & es! 


Detroit 


, gene ast & refunding bonds, 
preferred stock 


: rorved - the 
» for exercising of stock purchase 


Data from Letter of Maynard D. Smith, Dated March 2. 


in 1914, with one cement plant at 
In 1919 the present management took charge, and steadily 
i a modern plant was built at Port 
Production has increased steadily from 147,000 barrels in 
Through equipment installed in 
wnSee barrels. 


1925 

n 1926 should be 
= fits have 
table indicates the growth of the 


}.000 barrels in 
125 productive capacity i 


nd re Be bene nts on the 


a Stock purchase 
> shares of no par 


value of bullion ar nd ore in transit 


North American Cement Corp. 
York Stock Exchange 
additional sinking fund gol 
Proceeds from the . 


250) 000 ae © is beer 


. net of returns & 


Amortization of dis« 


interest & dividends 








5 
$9.595 


Balance Sheet Dec. 31. 


L1abtltttes— 


Capital stock 


55) (Current liabilities. 
| Deprec.. tax Hab., 


insurance, 


Corporate surplus - 
Total (each side) _14,343,316 
Nevada Consolidated Copper Co.—25 Cent Diridend.— 
T he directors have decl: ared a quarterly dividend of 25c. per share, 
March 18. A similar distributio 
when dividends were resumed (see V. 12 


New Cornelia Copper Co.— Production - -- 
f ’ Jan. 1926 


7 328,120 


New : eaten Portland Cement Co.—Pref. Stock Of- 
New York and Detroit, are 
cumulative preferred stock 
with stock pure +hase ct 
Free of normal Federal income tax. 
i j . all or part at 110 and divs. 


Jan. 1 1935; at 105 and divs. after 
Trust Co., egistr: 


Divs. payable Q.-J. 


1926-33-....-... 


30,000 shares a no par common stock 
warrants. 


Present 

Pref. Requirement. 
42.000 
42.000 


) 
) 
) 42.000 
) 
, 


share of 7% 
‘ommon stock 


at $2) per share 


mm July 1 1928 to July 1 1929 at $25 
Nipissing Mines Co., Ltd.—Cash, &c.— 
Showing Total Cash, 


‘anadian bonds, &c — 
and on hand, &c- 


bent ures, series 


additional series 


the Year 


s of predecessor companies and pe the 


North 
American 
$4,526,951 
2,241,731 
604 09S 
$1,681,123 
46.440 
$1 .727 563 
$356 098 
40,083 


$396. 181 


$1,331,382 





Jan. 2°26. Dec.27'24. 
£ 


Common Stock Put 





(first payment 


A '$6.90.000 Outstandi 


in excess of 1, 
grown 


42.000 
est and Federal taxes. 
fi w preferred dividends in 1925 were 
preferred stock to be presently 
et earnings of $350,000 for 1926 would be over 


preferred stock will be 
ant, entitling the holder to purchase 
at the following prices: 


-Listing. — 

,uthorized the listing of $1,650,000 
~, due Sept. 1 1940. 
A debentures have been 
properties and assets of Acme Cement Corp. 
with the trustee to provide funds for 
the properties 


were deliveres “to the company for 








Mar. 13 1926.) 
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Nizer Corp., Detroit.—T7'0 Discontinue Stock Dividends— 
Date for Exchange of Stock Extended.— 
See Electric Refrigeration Corp. above.—V. 122, p. 894. 


North American Car Corp.—Initial Dividend.— 

The directors have devlared an initial dividend of 41.6c. per share on new 
no par value common stock. This is at the annual rate of $2.50 a share on 
the class A stock of the old North American Car Co. The dividend covers 
the period from Feb. i to March 31 and is payable April 1 to holders of 
record March 22. 

Victor Smith has been elected Vice-President and will have charge of the 
terminal and elevator department.—V. 122, p. 622. 


North Western Refrigerator Line Co.—Eguip. Trusts 
Sold.—Freeman & Co., New York, have sold at prices to 
yield from 5.30% to 514°), according to maturity, $170,000 
544% equipment trust gold certificates, series B. Uneondi- 
tionally guaranteed by endorsement both as to principal 
and dividends by the company. Issued under the Phila- 
delphia plan. 


Dated March 1 1926. Principal payable in semi-annual installments of 
10.000 each from March 1 1928 to March 1 1936, both incl. Denom. 
1,000 c*. Both principal and divs. are to be paid without deduction of 
the normal Federal income tax not in excess of 2% per annum. Red. as 
@ whole on any div. date upon 30 days’ notice at 101 and div. Div. payable 
M. 8. Irving Bank-Columbia Trust Co., New York, trustee. 

These certificates are to be secured by 76 new steel underframe 40-ft. 
standard refrigerator cars (80,000 Ibs. capacity each) of a current aggregate 
value of $228.000 or more than 134% of the total amount of series B certifi- 
cates to be issued. 

Under a preferential contract with the Chicago & North Western Ry., 
these refrigerator cars will be operated primarily in the service of the 
Chicago & North Western Ry. System and are to be preferred in the 
handling of business originating on its lines and destined to points beyond 
ite rails, upon which the greatest earnings are available. 

Company owns a repair plant at Baraboo, Wis., sufficiently large and 
equipped to care for the rebuilding and repairing not only of its own equip- 
ment but of the equipment of other refrigerator lines and of railroads. 
—V. 121, p. 3014. 


Norwalk Tire & Rubber Co.—Fiscal Year Changed.— 

At the annual meeting held March 8 the stockholders voted to change 
pe Yigg pau oe to end Dec. 31, instead of Sept. 30, as at present. 
—V. 122, p. ; 


Oneida (N. Y.) Community, Ltd.— Balance Sheet.— 





Assels— Jan. 20'26. Jan. 31°25 Liabiltttes— Jan. 30°26. Jan. 31°25. 
Plant, mach'y &c_ $3,343,209 $3,137.722]| Preferred stock_._$2,800,000 $2,750,000 
Sece. & oth. assets 439.030 203.848] Common stock... 3,556,000 3,245,175 
Inventories -- - 2.947.265 3,231,811] Accounts payable 109.760 105,039 
Acc’ts receivable 947 074 734,738] Acer. wages & int 30.773 23,342 
Notes receivable. 104,392 31 031] Contin. wages acer 220,503 142 402 
Trade acceptances 170.569 70,273 | Reserve for taxes 68.000 97,000 
GR cen -oce 1,002,245 624.836 | Res forconting 50.000 ea aaah 
Deferred charges 189,740 216,785| Empl. loan notes. - 29,655 31.836 

| Capital surplus _- x140,478 110 075 
| Earned surplus.._x2,138.356 1,746,075 
0 $9,143,525 $8.251.043| Total... _-.- $9,143,525 $8,251 043 


x Earned surplus has been credited with net earnings, after taxes, of 
$768,299, and profit on sale of capital assets of $280,947 after providing a 
reserve for contingencies of $50,000: and has been charged with cash 
dividends of $434.688, a stock dividend of $162,275 in common stock 
| nee in March 1925, and hollow-ware development costs of $60,000. 

pital surplus has been increased by $30.404 on account of capital stock 
transactions, leaving a balance of $140,478 which with earned surplus of 
$2,138,356, makes a total surplus of $2,278,834.—V. 122, p. 1322. 


Owl Drug Co., San Francisco.—Annual Report. 

President Henry says in part 

“The company is now operating 87 stores in leading cities on the Pacific 
Ooast, as well as in many Eastern and Middle Western cities. Additionally, 
the company has 3 large manufacturing plants as well as warehouses and 
distributing plants located in San Francisco, Los Angeles, Chicago and 
New York. 

“We have an extensive expansion program for 1926. New stores are 
now being installed in San Francisco, Berkeley, Oakland, Hollywood, Pasa- 
dena and Los Angeles, Calif., and stores at other points will be opened 
later in the year. 

Consolidated Income Account for Year Ended Dec. 31 
Net earnings from operations. 1925 
Depreciation on furniture, fixtures, 
Provision for Federal taxes 
Dividends on Sun preferred (7°, ) stock 
Dividends on Owl preferred (8°) stock 
Dividends on Owl common stock - --- 


1925. 
$1,351,792 
361.054 
100,000 
19,567 
472 543 
280,000 


---- $118,628 
2,876,606 


Balance, surplus 
Surplus Dec. 3) 1924 
Surplus Dec. 31 1925 $2,995,234 


Consolidated Balance Sheet Dec. 31 


Assels- L Uusie 
Cash : $343,016 Preferred stoch £5,963 800 
Account r elivabie ‘ Cormmon stock 4 000 000 
Mercbar e invent ; $.241 Sup Drug Co. pref. stock 277 £00 
Investments. 19 80 Accounts | able 776.944 
Deferred assets, &¢ 261.072 Notes payal 609,000 
Furniture, fixtures. t Accrued pay-roll, & 212,893 

machinery, equi AL 226 388 | Fee | taxes 104,161 
Good-wil!, trade-n k A 705 er sits and advan el 

als from sub-tenants 4 72 
Pref ock subser. of emp! 19.83 
Reserves for insurance 28.211 
Defe d notes 4.000 

I é ‘ side 15, 4908.0 urplus... 2 945.2 
—V.12)], p. 345. 

Pacific Finance Corp.— Notes Offere: National City 
Co. are offering at prices ranging from 95.56 and int. to 
100.24 d int., t ileld from 5144‘ to 6.10°.. according 
to maturity. $5,000,000 serial 544% gold notes. 

Dated March 1 1926, to mature $500,000 annually March 1 1927 to 1936 
both inclusive Int. payable M. & 8S. without deduction for the normal 
Federal income tax up lo 2 Denom S1.000 and S500 c* hKied. as a 
whole, or by whole series in the reverse order of their maturities, on any int 
date, upon 30 days notice, at face value plus a premium of 6 for each 
§ months or part thereof intervening between date of redemption and 
date of maturity Prin. & int. payable at office of First National Bank of 
Los Angeles and National City Bank, New York, trustee Company 
agrees to reimburse the resident holders of these notes for the 4 mills tax in 
Penn. and for personal property taxes in Calif. not exceeding 4 mills per 


annum 
Data From Letter of Lee A. Phillips, President of the Corporation. 
Cor poratior Is engaged primarily in the purchase 

from the sale of motor v« es di lso engaged in the purch 
of municipal improvement bonds and other secured obligations 
of activities is in the Pacific Coast States, the greater part of its busines 
being in California As of Dec. 31 1925 it held $20,257,001 of loans and 
discounts consisting of over 50.000 items having an average outstanding 
balance of only about $400. Since its organization in 1920 the corporation 
has purchased receivables aggregating over $114,000 000, of which over 
€94,.000,000 was liquidated prior to Dec. 31 1925 with a loss ratio of only 
3-10ths of 1%. 


of receivable arising 


ase and > 
its field 




















Capitalization as of Dec. 


| 31 1925 (After Issuance of These Notes). 
Series 544% gold notes (this issue)_..____...__.__....-.___- 5.000.000 
8° cumulative preferred stock, class A (par $100)_________- 2.000.000 
8% cumulative preferred stock, class B (par $100)_-________ 1.000.000 
6}¢% cumulative preferred stock, class C (par $100)________ 1.000 ,000 
oUt CUS ee ei oor 3,000,000 


Purpose.—Proceeds will be applied to the payment of current bank loans, 
the purpose of this issue being to fund at a fixed rate of interest a portion 
of the corporation's normal borrowings. 


Earnings for Calendar Years. 
O95 Oo 


" ’ O25. 924. 923. 1922. 
Volume of business. ____ $41,245,093 $20,008,316 $24,905,135 $13,458,037 
Income available for int. 
& Federal a 1,575,612 1,217.071 1,246,341 640,490 
Aotual mare charges. _ 381,217 282 682 261 534 127 ,935 
imes earned... ._._..- 4.13 4.30 4.76 5.00 
—V. 121, p. 31406. - 


Pacific Oil Co.— Stockholders Get Paumert.— 

In liquidation of the assets which it is not taking into the merger with 
the Standard Cil Co. of Calif., Pacific Oil Co. is distributing to its stock- 
holders in stock and cash a total of $93,450,000. ‘This distribution, which 
consists of 2-5 of a share of Associated Oil and $3 in casn for every share of 
Pacific held, was put in the New York mails March 5, and went to about 
28.000 shareholders. 

As there are 3,500,000 shares of Pacific Oil outstanding, the amount of 
Associated involved in the distribution is 1.400.000 shares valued as at 
about $59 25 a share, or $82,950,000 for the entire amount of stock. The 
remainder of the $93,450.000 received by stockholders consists of $3 a 
— = cash, a total of $10,500,000 on Pacific's 3,500,000 shares out- 
standing. 

Later, probably about March 15, Pacific Oil Co. stockholders will receive 
stock of the new Standard Oil Co. of California, incorporated in Delaware, 
on a share for share basis. Still later, a final cash distribution to Pacific 
Oil stockholders will be made, representing amount realized on remaining 
assets which it is not taking into the new Standard Oi] Co. The possible 
amount of this distribution in variously estimated at from $1 to $3 a share. 
- 122, p. 1181, 1038. 


Packard Motor Car Co.—Shipments.— 
_ Month of February— 

Number of cars shipped (approximately) 
—V. 122, p. 102. 


Paige-Detroit Motor Car Co.—Sales.— 

Pres. H. M. Jewett announces that the company sold 3.836 Paiges in 
1925 and this year to March 8 has already sold 3.076 of the new low priced 
a It is also stated that Jewett sales are equal to last year’s.—V. 122, 
p. 1323. 


Paragon Refining Co.—Acquisition.- 


The stockholders have authorized the purchase of the Petroleum Refining 
Co. at Latonia, Ky., for $400,000.—V. 120, p. 1891. 


(David) Pender Grocery Co.— Net Sales.— 

Month of February— 1926. 1925. 
Net sales weed en ee $764 591 $588 .036 

Since the first of this year 11 additional stores have been opened bringing 
the total number in the Pender chain up to 253.—V. 122, p. 894, 622. 


February Sales. 
1926. 
$437,215 


1925. 


1926. 
3,000 1,800 


Peoples Drug Stores, Inc.- 
Month of February— 
ee 


1925. 
js $418,139 
Compare V. 


122, p. 762, 225. 


Perkins-Snider Building Co., Wichita Falls, Texas.— 
Notes Offered.—Mereantile Trust Co., St. Louis, are offering 
at par and int. $205,000 Ist mtge. real estate serial notes. 

Dated July 25 1925; due serially (J. & J.) to July 11935. Int. payable 
J. & J. at Mercantile Trust Co., St. Louis, Mo., trustee. Denom. $500 
auth. $210,000; matured and paid off Jan. 1 1926. $5,000. 

Securilty.— Notes are direct obligation of company, which was organized 
in Texas with a capital of $200,000 Notes are secured by first deed of 
trust on lot of ground at corner of Indiana Ave. and 9th St., Wichita Falls, 
Texas, fronting 100 ft. on Indiana Ave. and 150 ft. on 9th St. Value of 
the ground alone is estimated to be $75.000. Improvements consist of a 
§-story reinforced concrete office and store building, 100 x 100 ft. and a 
|-story store building 50 x 100 ft., just completed at a cost in excess of 
$400,000 

Income.—While the building has just been completed, all the stores 
have been rented, and every office in the building has been leased, all to 
most desirable tenants. The gross rental is $72.18) per annum. It is 
estimated that the gross operating expenses will be $25,000 per annum, 
leaving a net revenue of approximately $47,180 per year. 


Pet Milk Co. Common Dividend No. 2 


The directors have declared a quarterly dividend of 75 cents per share 


on the common stock, no par value, payable April 1 to holders of record 
March 1] An initial quarterly dividend of like amount was paid on this 
issue on Jan. | last ’. 321, p. 2888 

Pillsbury Flour Mills, Inc. Notes Sold.—Goldman, 


Sachs & Co., Lehman Brothers and Lane, Piper & Jaffray, 


Ine., announce that they have placed privately an issue of 
$1,000,000 serial 516°, collateral trust notes, to mature 
$200,000 each March 15 1927 to 1931, inel., at prices to 
vield from 5° for the first maturity up to 54% for the 
1931 maturity. 

The proceeds of this issue of notes, together with other moneys, will be 


used to redeem the company's new outstanding issue of 11-year 7% con- 
vertible sinking fund collateral trust notes.—V. 121, p. 1355. 


Porto Rican-American Tobacco Co.—-Annual Report. 


Calendar Years 1925 1924. 1923. 1922. 
Gross profit on sales $1.334.730 $1,201,390 $1,.457.998 $9,935,760 
General expenses, &¢ 877,575 1,069,028 979,219 9,842,069 

Operating profit $457,155 $132,362 $178.779 $93 691 
Other income 157,661 151,319 155,945 130,422 

Total income $614,816 $283,681 $634.724 $224,113 
Interest, taxes, &c 297 ,686 263 .757 333,414 614,351 


Net profits $317,130 
jalance 


1924 I 


$19,924 $301,310 def$390,238 


Consolidated Sheet Dec. 31. 


25 1924 

7 $6,310,250 
D. 6.953 12,253 
1,750 500 
147 146 ORY 
72,805 
741,729 
330 038 


Total 


i] 663 665 lotal 
V. 120, p. 2412. 


4 ra ‘ 
$0 488.087 $9.36 


ng Po {pom d. 


Postum Cereal Co., Inc. 
The st ive been held on Mar 


Meeti 
holders’ meeting, which was to I 


10 to 


pprove a crease in the authorized common stock from 1,375,000 shares 
to 1.475.000 shares, no par value, has been postponed to Mar. 26 (see V 
122. p. 1039 rf, 122, p. 1303. 

Prairie Pipe Line Co.-— Shipments.— 

Month of February 1926. 1925 1924. 
Shipments of crude oil (bbls 4,071,405 4,322,556 4,475,176 


Compare V. 122, p. 895, 226. 
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Pressed Stee! Car Co.—Listing.- 

The New York Stock Exchange has authorized the listing of (1) up to 
$16.200.000 new preferred stock ‘par $100). upon officia! notice of issuance 
in exchange. as follows: (a) $12,.500.000 of new preferred stock in exchange 
for $12.500.000 outstanding preferred stock h) $2.500.000 new preferred 


stock to be issued with $12.500.000 new common stock in exchange for 
$12.500.000 outstanding common stock $1.200.000 new preferred 
stock to be issued with $6,000.000 new common stock on conversion of 
the 10-year 5% convertible gold bonds, dated Dec 30 1922 

(2) Up to $37,200,000 pew common stock (auth. $46,400,000) upon 
official notice of issuance in exchange, as follows: (a) $12.500.000 new 
common stock in exchange for $12.500.000 outstanding preferred stock 


or, in case the $12.500.000 outstanding preferred stock is exchanged for a 
like par value of pew preferred stock. in conversion for the new preferred 
stock: (6) $12.500.000 new common stock in exchange for $12.500.000 
outstanding common stock. (c) $6.000.000 new common stock on conversion 
of the 10-year 5% convertible gold bonds, dated Dec. 30 1922; (d) $6.200.000 
pew common stock upon conversion of a like par value of shares of new 
preferred stock. 

(3) $4.700.000 new common stock, upon official notice of distribution 
from the treasury of the corporation, after issuance in exchange for $1.250.’ 
000 capital stock of Western Steel Car & Foundry Co. which are now held 
in the treasury of Pressed Steel Car Co. (compare also V. 122, p. 
V. 122 p. 1182, 1039. 


Pro-phy-lac-tic Brush Co.—Annual Report.— 

Net income, after charges and taxes, for the year ended Dec. 31 1925 
was equal to $524,411. equivalent. after preferred dividends, to $4 47 4 
share on the outstanding 100.000 shares of common This compared 
with $354.103, or $4 OL a share in 1924. 

At the close of the year current assets amounted to $2.580.590, of which 


622 


$757.352 was casb and $391.140 accounts and notes receivable. Inven 
tories were valued at $1] 468.027 Current liabilities totaled $66.245. 


making working capital $2.514,447. Ratio 


of current assets 
liabilities was about 39 to 1.—-V. 122, p 762. 


to current 


Railway Steel Spring Co.— Merger with American Loco- 
motive Co.— Terms of Exchange of Stock 
See American Locomotive Co. above.—V. 122, p. 1323. 


Rand (Gold) Mines, Ltd.—Production (Ounces) .— 


Month of — Feb.26. Jan.26. Dec.'25. Nov.25. Oct.'25 
Gold output (ounces) ..-753,924 796.270 791.455 787,633 812,832 


V. 122 


p 1039. 


Rand Kardex Bureau, Inc.— 1.6% Stock Dividend.— 

The directors have declared a quarterly dividend of 1.6% in common 
stock on the cominon stock, payabie April | to holders of record Mar. 20 
Arrangements have been made whereby any stockholder may sell his stock 
dividend for cash at the rate of $42 per share for stock issued as dividend 
This is equivalent to 67.2 cents cash per share 

The regular quarterly dividend of $1 75 on the preferred has also been 
declared payable April | to holders of record Mar 20. 

Initial dividends of like arnount were paid on the respective issues on 
Jan. 11 last.—V. 122, p. 895. 

Rogers-Brown Iron Co.—Listing. 

The New York Stock Exchange has authorized the listing of $3,988,900 
20-vear general & refunding mtve. 7% wold coupon bonds, due May 1 1942 
stamped, upon official notice of issuance in exchange for outstanding 
certificates of deposit for said bonds deposited for such stamping, or on 
official noticé of the stamping of unstamped bonds (compare V. 121, p 

OF 


2 ) 

The common stock consisting 
converted into 50.000 share 
par value shares were iss 


132.3 


of 50.000 shares (par $100) 
of common stock of no par value 
ued tu exchanwe share 


has heen 
which no 
for the same number of shares 


of common stock with par value previously issued and outstanding 
for the purpose of reorganizing the company and reducing the capital 
thereof The change in capitalization was effected by the fliing with the 


Secretary of State on Feb. 4 1926 


Consolidated Income Statement for Calendar Years. 


1925 1924 1923 1922. 

Net profit aa ap ani $344 .332 $5445.901 $2,715,142 $417 .266 
Idle plant expenses. __-_- ahhe - x Se 132.791 

Net earnings........ $343 .332 $533.901 $2,.715.142 $:314.474 
Other income........«<« 25.605 $8.973 45.4536 67 865 

Total income. -.._-.--. $368.97 572.874 $2,.760.678 $382,439 
Adm. selling, &c., exp _- 376.714 40) 184 P55. 856 471 i84 
Interest on bds. & notes_ 652.097 61S 268 661 861 592.654 
Rentals and royalties 24,164 186.182 242.720 P 
Exhaust., dep.& renew ls 385.4579 548 S85 595.809 651.266 

LLoas for year........ $1.168.418 $1,177.146 sur$S801 453 sur$1 332765 
Previous surplis ’ det665 567 411 579 def 489.874 442.892 
Over-prov. tr.fr.relin.res 100,000 


Adjustment x Dr 1,868 
Sk. fd. res. transf. to sur 


P. & |. surplus def$3 702.157 defSH65.567 $411.579 def$3s4.874 
x Adjustment of property values, prepared interest, &c., arising through 
the sale of the Susquehanna mine. 
Consolidated Balance Sheet as of Dec. 31 1925. 


[Giving effect as at that date to (1) issue and sale under date of Jan. 1 
1926, of $2.000.000 6% gold notes, and the application of the proceeds in ex 
cess o! advance subscriptions received to Dec. 31 1925as additional working 
Capital; (2) change in the common stock under date of Feb. 3 1926 from 
50.000 shares of $100 par value to 50.000 shares of no par value but of the 
stated value of $1 per share and (3) the deduction of the deficit at Dec. 31 
1925 from the capital represented by the common stock.] 

Assets— 
Inventory 


ai 500.000 





Liahiiutes 


PE Se a ee ee $1,851,369) Notes payable............. $157.683 

Inv in U.8. Govt. bonds... 51.198} Aecounts payable.......... 760 621 
Inv. in municipal .&c., bonds 16.500 | Ore contracts rec. !n advance. 27.609 
Notes & accts. receivable 816.281 | Accrued royaities.......... 33,358 
A ois ty alten eee 610.352, Aecrued bond inverest.... 2. 46.519 
Cash int. on bonds......... 46.396  Accrucd State & county taxes 90.435 
Property accounta....... - a7.252.137, Bond coupon interest. ...._- 46.396 
Deferred charges........... 606,346 | 6% gold notes............. 2.000 000 
Gen & ref 7% mtge._..... 3.987.300 

| Res. for relining furnaces, &c. 252,817 

—_—— tat, 2. eee ss 2,550,000 

Total (each side)........- $11 250.580| Common stock... 2... .-- b1,297,.843 


a At Jan. 1 1925, $18,839,200; net decrease during the year, $7,930,578; 
reserves for depreciation, exhaustion of minerals, &c., $43,656,484. 

b Authorized and issued—50,000 shares of no par value but of the 
stated value of $1 per share. 

Note.—The repayment of the $1,095,000 lst mtge. 5s due 1932 and 
$2,909,000 Ist & ref. 5s (not shuwn in above balance sheet) is guaranteed 
by the Hanna Ore Co., incorp. Dec. 19 1925, as per plan in V. 121, p. 2051. 
—V. 122, p. 762. 


Ross Stores, Inc., N. Y. 
Month of February— 
Sales _ 


Sales. 

1926. 1925. 
le : saa _ ate $364,450 $286,290 
rhe corporation operates 16 department stores in New York, New Jersey, 
Pennsylvania, Massachusetts and Ohio. j 22, p. 1183. 


_St. Lawrence Paper Mills, Ltd.—Bonds Offered.— 
Nesbitt, Thomson & Co., Ltd., and Dominion Securities 
Corp., Ltd., are offering at 9814 and int. to yield about 
645° $6,500,000 6% 20-year Ist mtge. sinking fund gold 
bonds, series A. 


® Dated March 1 1926, due March 11946. Principal and interest (M. & 8.) 

yable at Bank of Montreal in Mentreal, Toronto, Winnipeg, Vancouver, 
dalifax or Three Rivers in Canada, or in United States gold coin of the 
= a Standard of weight and fineness at the agency of said bank in 
N. Y. City, or in sterling at the Bank of Montreal, London, Eng., at the 
fixed rate of $4 86 2-3 to the £ sterling. Red. all or part on any int. date 
on 60 days’ notice on or before March 1 1936, at 105 and int. Thereafter 
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the redemption price shal) decrease by 4 of 1% each year until maturity. 
Devom. $1.000, $500 and $100 c*. Royal Trust Co., Montreal, Trustee. 





Capitaliza'ion— Authorized. Issued. 
Ist mtge. sinking fund gold bonds (this issue) __.$15.000.000 $6 500.000 
10-year mortgage debentures__............. -~- 2 000.000 2.090.000 
~ cumulative preferred stock................ 2.500.000 2.500.000 
Common stock (no par value) 100.000 shs. 


*50 000 shs. 

*In addition to the 50.000 shares issued there are options outstanding 
19.000 shares at various prices. 

Data From Letter of N. A. Timmins, President of the Company. 


Incorp. in Canada. Owns and operates on tide-water at 
Que., a modern newsprint paper mill of 150 tons daily 
‘ and a sulpbite pulp mill of the most modern design and construc- 
i having 100 tons daily capacity which was completed and placed in 
yperation during Oct. 1925. The capacity of the paper mill is bein 
.creased by the installation of 2 paper machines with a capacity of 15 
ons of paper per day. making the total newsprint paper capacity 300 tons 
yer day. or about 100.000 tons per annum. When the proposed extensions 
e been completed the company will have a well-balanced unit, ideally 
1, both from the point of view of handling raw materials and ac 
ity to newsprint markets. 
Company holds leases of 789 square miles of timber limits situated on 
the watershed of the Magpie and St. John rivers on the north shore of the 
St. Lawrence River which are estimated to contain about 3.250.000 cords 
of pulpwood and controls a company which holds 3250 square miles of 
timber limits situated on the Riviere du Loup. which joins the St. Lawrence 


on 


Company. 
Three ers 
spacity 


? 
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c 
t 
c 
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won tae 


cessib 


River a few miles above the company’s ee This area is estimated to 
contain 1.250.000 cords of pulpwood. n addition. the company has 
entered into a contract with John Breakey. Ltd.. for the delivery by it of 
50.000 cords of pulpwood each year, until and including 1943. From 


these sources the company is assured an adequate supply of pulpwood for 
the future requirements of the company, including the extensions now 
proposed. for more than 50 years 

Purpose.—Vreceeds will be used to retire all of the $3.300.000 existing 
Ist mtge. bonds, to reimburse the company for expenditures made to 
acquire control of the subsidiary company above mentioued and to provide 
funds for additions to the properties of the company. 


Security.—Secured by a Ist mtge. and charge on a!! the company’s assets, 
present and future: specific as to real estate, timber leases and licenses, 
plants, buildings, equipment and other fited assets and also as to shares, 


bonds, mortgages and debentures of any subsidiary company: and by way 
of a floating charge as to all other assets. Bonds are part of an authorized 
issue of $15. 000.000. The remaining $8.500.000 may be issued to refund 
bonds secured by this mortgage par for par and to defray the cost of addi- 
tions and extensions to the properties of the company or of its subsidiary 
companies but only under careful restrictions. 

Earnings Net earnings available for the interest on these bonds after 
deducting all operating charges. maintenance and repairs, but before 
depreciation and Federal taxes have been as follows: 

Year ending June 30 1924 $825 847 
Year ending June 30 1925 868.469 
§ months ending Dec. 31 1925 494.815 
7 109.761 


Month of Dec. 1925 dnekdtetinstiniantatss 
Earnings for Dec. 1925 reflect the first month of the full operation of the 
new sulphite pulp mill Based cn these earnings the management estimates 


that the earnings on the above basis for 1926 will be approximately $1,- 
200,000 

Interest requirements on this issue amounting to $390,000 per annum 
were earned more than 2.22 times for the vear ended June 30 1925. and the 


proportionate charge for the 6 months ending Dec. 31 1925 more than 2.53 


vlmnes 
Sinking Fund Trust deed will provide for an annual cumulative sinking 
fund commencing March 1 1929, sufficient to redeem approximately 
66 2-3 of this issue maturity 
Management ®& Control N. A. Timmins and Ernest Rossiter, who are 
the executive heads of this company, will continue as President and Vice- 
Mr i 


President, respectively. Timmins is the largest individual shareholder. 


Balance Sheet Dec. 31 1925 (After Present Financing). 
A ssets— | Liabilities— 

Fixed assets, &c = $7.971 868|8°% cum. part. pref. stk.: 
Cash e . 38.939 039) Iss., 25.000 shs.. $100 par $2.500.000 
Accts. & bills receivable. 587 &36-|/Common (no par) 250.000 
Inventories ee SS 127.937 | Ist mtge. 6% 20-vr. bds. 6.500.000 
Deferred assets... es 204,694 16 "| 10-yr. dehentures-. 2.090.000 
Accounts pavable, &c__. 248.504 
Hiv. on preferred stock__— 50.000 
| Res. for contingencics._— 107.895 
—————— | Res. for depreciation. ._- 696.427 
Total (each side)____- Oh BB oe ae 478,548 


—V.121, p 
St. Louis Rocky Mtn. & Pacific Co.— Smaller Dividend. 


The directors have declared a quarterly dividend of “4 of 1% on the 
common stock. and the regular quarterly dividend of 14% °% on the pref, 


1686. 


stock. both payable March 31 to holders of record March 15. On June 30 
and Dec. 31 1925 dividends of 1% each were paid on the common stock. 
—V. 121. p. 2888. 
Savannah Sugar Refining Corp.—Balance Sheet Dec. 31. 
A ssets— 1925. 1924. | Ltabtlities— 1925 1924. 
Refining plant,inel | Capital stock. ...$3.578 400 $3,578.400 
machinery, &c. .$3.797.244 $3.749 333)! Acec’ts payable-. .- 108.065 42.084 
a eae 729.781 1.026.048| Sundry reserves... 378.658 334 006 
Acc'ts rec., less res 361.495 552 110) Reserve for depre- 
Mase. & supplies. 1,053,645 196 8534 CEE cccccdae 207.378 1,097,704 
Charges def'd to PIREEER, cscccocus 848,552 711,719 
future oper'ns_. 11.679 10.061 
Investments ..-... 227 .207 229.467 
es .- $6,181,052 $5.763.912 aa $5.181 052 $5,763,912 


x Represented by 34.409 shares of preferred stock, par $100, and 27,500 
shares of common stock, no par value.—V. 120, p. 1597. 


Sedco Land & Water Co.— Bonds Offered.—Carstens & 
Earles, Ine., Los Angeles, are offering at 100 and int. 
$250,000 Ist mtge. 7° sinking fund gold bonds. 

Dated March 1 1926 due March 1 1936. Denom. $500 and $1,000. 
Callable all or part on any int. date upon 40 days’ notice at 102% and int. 
Interest payable (M. & S.) at Citizens Trust & Savings Bak, Los Angeles, 
Calif. Exempt from California personal property tax. Interest payable 
without deduction for normal Federal income tax up to 2%. Citizens 
Trust & Savings Bank, Los Angeles, trustee. 

Data from Letter of R. P. Sherman, President of the Company. 

Security.—Secured by a first closed mortgage upon 2,298 acres of land 
(owned in fee simple by the borrowers), including the townsite of Sedco, 
Calif., with improvements, together with the stock of the South Elsinore 
Mutual Water Co., which is appurtenant thereto. This security has 
been conservatively appraised as having a value of $635.000 

The property is located approximately three miles south and east of the 
town of Elsinore, Calif., directly along the inland route of the Los Angeles- 
San Diego Highway and a branch of the Santa Fe Railroad, and extends 
back to the foothills The townsite is well laid out with streets, curbs, 
lights and water. Main roads and irrigation pipe lines have been well 
distributed over the agricultural land Present improvements represent 
a replacement value of over $100,000. 130 acres comprise the townsite 
of Sedco, Calif , and 2,168 acres are particularly adapted to the culture of 
deciduous and citrus fruits. This, coupled with favorable climatic condi- 
tions, has created an active demand for its improvement and sale. The 
Sherman Co. and R. P. Sherman Corp., composed of men of long and 
successful business experience, who are wel! known for their executive and 
financial ability, are the owners of over 90% of the stock of the Sedco Land 
& Water Co. The net assets of these companies are in excess of $3 .000,.000. 

Purpose.—Proceeds will be used to retire present (mortgage) debt, for 
improvements to the property and for the extension of water system. 

Sinking Fund.—Indenture will provide for an annual sinking fund com- 
mencing March 1 1927 to be applied to the purchase of bonds at not exceed- 
ing the redemption price or to redemption by lot. 


(Isaac) Silver & Bros. Co., Inc.—Sales.— 
1926—Feb.—1925. Increase.| 1926—2 Mos.—1925. 
$238,599 $225 336 $13,263 | $456,367 $425.57 


Increase. 
$30,788 
—V. 122, p. 895, 226. 








Mar. 13 1926.] 


(Robert Simpson Co., Ltd.— Annual Re port.— 

Years Ended— Feb. 3 ‘26. Feb. 4°25. Jan. 30'24. Jan. 31 '23. 
xNet profit. _ ------ $1,532,415 $1.491.259 $1,547,754 $1,236,610 
Profits tax reserve ce 151,500 148 000 155,000 135,000 
Res. for bonuses, &c____ 190.503 200,000 200,000 175,000 
Preferred dividends y251.250(6 % )201 .000 (6 % )201 ,000 (6 % )201 .000 
Common divs z(15'% °%)519.250 (10)335.000 (10)335.000 (10)335.000 

Balance, surplus__-__ $419.915 $607 .259 $656 .754 $390.610 

evious surplus__.____ 3.615.726 3.008 467 2,351,713 1,961,103 





Profit & loss surplus__ $4,035.642 $3.615.726 $3,008,467 $2.351,713 
x Net profit on merchandise after deducting selling and general expenses, 
subscriptions and donations, depreciation, bond interest, directors’ fees 
and provision for bad debts. y Includes $50.250 (1% ) accrued prefer- 
ence dividend from Noy. 1 1925 to Feb. 3 1926. not yet due but reserved for. 
z Includes $58,625 paid to common stockholders prior to April 1 1925 
$360,125 paid to Simpsons, Ltd., and $100,500 payable after Feb. 3 1926 
(reserved for). : 
See also Simpsons, Ltd., below.—V. 120, p. 1597. 


Simpsons, Ltd.— Annual R port. 

President H. H. Fudger Feb. 22 says in substance: 

Current assets as compared with last year have increased $987,797, 
while current liabilities show a decrease of $19,980, resulting in an improve- 
ment in the ratio of current assets to current liabilities. There is no lia- 
bility to bankers for loans or overdrafts. Our position on the whole is more 
liquid by $1,007,777. 

The profits for the year, after providing $543,119 for depreciation, setting 
aside the usual] reserves for bonuses and employees’ savings and profit 
sharing fund and for income taxes, and after deducting interest charges 
on bonds and dividends paid and accrued on preference stock, were equiv- 
alent to $9 35 per share of no-par value stock. The addition to surplus is 
less than last year, the difference being accounted for by interest paid on 
6%% collateral trust gold bonds, interest on same earned but not due, 
and dividend earned but not due on preference shares of the Robert Simp- 
son Co., Ltd., carried in a reserve account. These items aggregate $366,625. 

The 6°; preference shares of the Robert Simpson Co., Ltd., which were 
formerly owned largely by British shareholders, have been steadily acquired 
by Canadian investors in increasing numbers, until now over 80°) of the 
33.500 shares are in the hands of Canadian people. 

There has been added to the board of directors David H. Gibson, who 
recently has taken charge of the mail order operations of the company. 
Consol. Income Account for Year Ended Feb. 3 1926 (Incl. Constituent Cos.). 
xCombined net profit from operations - $1,933,194 
Divs. paid on 6°; pref. shares of the Robert Simpson Co., Ltd_- 201,000 
Accr. pref. div. from Nov. 1 1925 to Feb. 3 1926, not yet due but 

reserved for___. “ea? 50,250 

iv. on common stock of Robert Simpson Co., Ltd., paid to 

common shareholders prior to April 1 1925 
Int. on 644 % coll. trust gold bonds Apr. 1 1925 to Feb. 3 1926_- 
Divs. paid (subsequent to April 1 1925) on 100,000 no-par-value 

shares of Simpsons, Ltd 
Div. on 100,000 no-par-value shares of Simpsons 

after Feb. 3 1926 (reserved for 
Profits tax reserve 
Reserve for bonuses and employees’ says. & profit-sharing fund 


58,625 
308 ,000 


150,000 

Ltd., payable 
: : 100,000 
208 800 
230,000 


Surplus profits for year ended Feb. 3 1926. carried forward _- $626.519 

x After deducting selling and general expenses, subscriptions and dona- 
tions, depreciation, bond interest of constituent companies, directors’ fees 
and provision for bad debts. 

See also Robert Simpson Co., Ltd., above.—V. 120, p. 1598. 


Singer Mfg. Co.— Special Cash Dividend of 334% .—The 
directors have declared a special dividend of 343!o°% and 
the regular quarterly dividend of 214°; on the outstanding 
$90,000,000 capital stock, par $100, payable Mar. 31 to 
holders of record Mar. 10. The company on June 30 1925 
paid an extra cash dividend of 10% .—V. 122, p. 493. 


Sisters of the Holy Family of Nazareth, Chicago. — 
Notes Offered.—Mercantile Trust Co., St. Louis are offering 
at par and int. $400,000 Ist mtge. 5% real estate serial 
notes. 

Dated Feb. 25 1925: due serially (M. & 8.) to Mar. 15 1935. 
at w_ercantile Trust Co., St. Louis, trustee. 
date at 102 and int. on 30 days’ notice. 
Sept. 15 1925, $20,000. 

hese notes are the obligation of the Sisters of the Holy Family of Naza- 
reth of Chicago, Ill. and are secured by first mortgage on an entire block 
of ground in that City, together with the buildings erected thereon. The 
roperty consists of the block bounded by Leavitt and Thomas Sts., Oakley 
Bouleverd and Hadden Avenue. The value of this ground, as appraised 
is $250,000. Improvements consists of a main hospital building, nurses’ 
home, convent, che vel and separate pose house. here is now in course 
of completion an addition to the main hospital building. 
known as ‘‘St. Mary's Hospital.”’ 

These notes are the obligation of a very large and strong Order, who 
conduct institutions in the Archdioceses of Boston, Chicago and Phil- 
adelphia and in the Dioceses of Brooklyn, Cleveland, Columbus, Erie. 
Fort Wayne, Hartford, Peoria, Pittsburgh, Scranton, Springfield and 
Syracuse. 

622 Gary Place Apartments, Chicago. Bonds Offered. 
Leight, Holzer & Co., Chicago, are offering the unsold portion 
of $245,000 Ist mtge. serial 644% coupon gold bonds. 

Dated Nov. 14 1925, due serially 1927 to 1935. Interest payable 
M. & N. Callable all or part on any int. date upon 60 days’ notice, in 
reverse of the numerical order of the bonds, at 103 ar.d iat. *rin. and int. 
(M. & N.) payable at Leight, Holzer & Co., Chicago. Chicago Title & 
Trust Co., Chicago, trustee Denom. $1,000, $500, $100. 

Security.—Bonds are secured by a direct closed first mortgage on the 
land (50 x 120.18 ft.), owned in fee, and a 7 story and basement full fire- 
proof apartment building to be erected at 620-622 Gary Place, Chicago. 
Thev are also a first lien on the income to be derived from the building. 
The building will be a fireproof structure containing 114 rooms. 

Location.—The building will be located at 620-622 Gary Place, Chicago, 
Ill. Garv Place is in the heart of the highly desirable Lake View district 
This section has every convenience and advantage demanded by residents 
of a building such as the 622 Gary Place Apartments. It is served with 
excellent transportation and is situated conveniently near to Lincoln 
Park with its many attractions Shops and theatres are close at hand 

Property in the Lake View district is becoming scarcer every day This 
together with the extreme desirability of the location from a residential 
point of view stant increase in values. ‘There is a continuous 
demand for high grade apartments such as are provided by the 622 ¢ 
Place Building T issurance of a stable income for the 
of this issue for years to come 

Insurance. For the further protection of the 

t fire for the full amount of the 


is insured agains ul 
Each policy carries 4 loss Cc) to the Chicago Title & 


Int.payable 
Red. all or part on any int. 
Authorized $400,000; paid off 


The property is 


assures a co! 


rary 
protection 


his gives 


$245,000 


(Chicago, 


loan 


Trust Co 


loss by 


| 4sUS¢é 


trustee ; : ; 

Income Gross annual income to be derived from apartments is estimated | 
at $68,000 After liberally deducting for operating expenses, taxes, &c 
the net annual income on this basis will be approximately 2% times the 

| inote ' - rer 

maximum annual interest requirement 

Borrower Bonds are a direct obligation of the Angelus Building Corp 
of which Theodore 8. Williams, a prominent Chicago architect, is President 


and principal owner. 

“Snia Viscosa’’ (Societa Nazionale Industria Appli- 
cazioni Viscosa).—Annual Report. 

The company, which is one of the world’s largest \ ; 
artificial silk and other similar products, showed in 1925 net profits of 
148.482.776 lire, after making customary deductions for amortizations. 
Out of this total 20,000,000 lire was set up as special reserves Out of the 
balance the management declared a dividend of 124%, equal to 25 lire a 
share, on the 3,000,000 The dividend was payable March 2. 

The report shows that in 1925 produced 70.30% of the 


manufacturers of 


shares 


“Snia Viscosa’’ 
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Italian production, 16.60% of the European and 11.30% of the world’s 
production. The company plans to increase its production considerably 
during the current year.—V. 122, p. 624. 


(Howard) Smith Paper Mills, Ltd. (Montreal). 
aie 


Report. 




















Calendar Years— 1925. 1924. 1923. 1922. 
Total income_________. $752,438 $727 576 $772,807 $693 540 
Bond, &c., interest_____ 349 ,299 329 522 269 .°61 197,941 
Preferred dividends. — __ 127 ,976 120,000 120.000 120,000 
Common dividends..... _____. 92,342 221.622 220,721 

Balance, surplus__... $275,163 $185,701 $161,225 $154,879 
Previous surplus_______ ea .°* amenne 16,066 71,699 

Total surplus_-__-___- $360 864 $185,701 $177.29 $226,577 
Depreciation.._..____. 85,701 100,000 60,287 95,491 
Reserves, &c......_- aa 020 enn os 38,823 115,020 
Sinking fund__..______ jaa. é  wWeamaes r &) neetye 

Profit and loss surplus $175 163 $85,701 panes $16,065 


120, p. 2953. 


Southern Bleachery, Inc., Greenville, S. C.—Notes 
Offered.—Trust Co. of Ga., Bell Speas Co., Atlanta, and 
Bank of Charleston, N. B. A., Charleston, S. C., are offering 
$500,000 serial 7% gold notes at 100 and int. 


Dated Jan. 15 1926; due serially 1927-1935. Interest payable J. & J 
at Bank of Charleston, N. B. A., trustee, Norwood National Bank, Green- 
ville, 8S. C., and National Bank of Commerce in New York. Denom, 
$500 and $1,000. Callable after 30 days’ notice upon any int. date at par 
plus a premium of 4 of 1% for each 6 months between the date at which 
they are called for payment and maturity. 

Data From Letter of H. R. Stephenson, President of the Company. 

Company.—-Owns a modern, up-to-date, thoroughly-equipped plant for 
bleaching, dyeing and finishing goods, with a capacity of 5,000,000 yards 
per month, located at Greenville, 8. C. 

Earnings.—Earnings for the year ending Dec. 31 1925 before taxes and 
depreciation, amounted to $186,423. If allowance is made therein for 
interest paid on account of indebtedness, which will be eliminated on 
account of this financing, the earnings would have been $215,513. 

Purpose.—Proceeds are to be used for the purpose of funding floating 
indebtedness and providing the company with adequate working capital 
to take care of its constantly increasing volume of business. The volume 
of business has consistently increased and operations are now running 
better than 85% of capacity. 

Directors.—H. R. Stephenson (Pres.), C. C. Geer (Sec.-Treas.), Green- 
ville, 8S. C.; Joseph B. Warne, New York; William H. Bannon, Mansfield, 
Mass.; John F. Bannon, Barrowsville, Mass.; J. F. Gallivan, Greenville, 
8. C.; George R. Lanier, West Point, Ga.; E. R. Ballou, New York; C. M. 
Geer, Lowell, N. C. 


Southern Dairies, Inc.— Listing. 

The New York Stock Exchange has authorized the listing of 200,000 
shares of class B stock, without par value (authorized 590.000 shares), 
which are issued and outstanding with authority to add 5,000 shares of 
class B stock, on official notiee of issuance in exchange for outstanding 
capital stock of Jersey Ice Cream Co, and 20,000 shares of class B stock on 


official notice of issuance and payment in full, making the tota amount 
applied for 225,000 shares. 

Month of February— 1926. 1925. Increase. 
aa sees ‘eeeaee $444,219 $222,547 


22, p. 1040, 493. 
(C. G.) Spring & Bumper Co. Stock /nereased. 


The stockholders on Jan. 29 increased the authorized common stock of 
no par value from 150,000 shares to 250,000 shares. There will be a small 
amount of the new common stock offered to stockholders but the details 
are not complete at this time. 

President Christian Girl, in a letter to the holders of no par common 
stock, says in part: ‘‘The management is now re-arranging manufacturing 
facilities in Chicago and Detroit, but it may be that 30 or 60 days from 
now some additional capacity will have to be acquired to take care of the 
company's increasing business. No plans for such expansion are complete 
at the present time, but it has been deemed advisable to authorize an 
increase in the authorized number of no par common shares so that it if 
becomes necessary, some part of these securities may be sold or exchanged 
for manufacturing facilities without delay.'’—V. 122, p. 624. 


Standard Drug Products, Inc. (Del.).—/nitial Dividend. 

An initial quarterly dividend of 50 cents per share has been declared on 
the class A common stock. of no par value, payable April 1 to holders of 
record Mar. 20. See also offering of stock in V. 121, p. 2765. 


Standard Oil Co. of America.—- New Name. 


See Standard Oil Co. of Texas below. 


Standard Oil Co. (Kansas).——-Annual Report. 
924 


Calendar Years 1925. 1924. 1923. 1922. 
Net earnings $494 296 loss$180,742 loss$280.382 $1,232,154 
Dividends paid (4% )320,000 (8% )640,000 (15)300,000 

Bal.. sur. or def sur$494 296 def$800.742 def$920.382 sur$932,154 


Previous surplus def 20 562 780,179 


Stock dividend 


6.768 ,408 
x6 .000,000 


$3) 700 562 


1,700 562 


Profit & loss surplus $473,734 def$20,562 $780,179 


—V. 120, p. 1470, 1598. 
Standard Oil Co. of Texas.-Chanaes Name. 


The name of the company has been changed to Standard Oil Co. of 
America.—V. 109, p. 79 


Stanley Co. of America.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 75 cents per 
share on the new capital stock, no par value, pr April 1 to holders of 
record March 20 (see also V. 121, p. 2889).—-V. 122, p. 362. 


Taylor-Wharton Iron & Steel Co.—. 





bondholders the building | 


Calendar Years— 1925 1924. 1923 922. 
Net profit $x305,814 $161,937 $745,376 loss$155,.538 
Bond interest $231,484 $246,403 $247 .054 $252,140 
Other interest 10,1 5 59 306 70 129 72,554 
Approp. to reserve 93,951 ai 

jalance, surplus $34.185 loss$143,.772 $334,242 def$180,231 
x After deducting repairs and maintenance $455,157 and depreciation 
$276 165 \ 120 Pp. 1215. 


Texas Co.—(Goasoline “Cracking” Patents Attacked. 

the cancellation of 16 patents on the cracking” of gasoline 
| on the ground that they had been obtained by fraud and held illegally for 
the collection of royalties in a business involving “hundreds of millions 
was filed Mar. 11 in the U. 8. District Court, Brooklyn, by the 


Suit for 


| of dollars 


S. Government against Joseph IH]. Adams of 1,325 Albemarle Road, 
Brooklyn, holder of the patents, and The Texas Co., assignee. 
The suit, an action in equity, also asked for preliminary and permanent 


injunctions to restrain the defendants or their agents 
pretended interest’’ in the claims and affected the payment of royalty on 
the manufacture of billions of gallons of gasoline annually. 

The Texas Co. is charged with knowing that the patents were obtained 
by fraud and that in maintaining their validity and in threatening and 
bringing suit for their infringement it has entered into unlawful contracts 
in straint of trade 

The Government has been expected to bring the action since the dis 
continuance of a similar one recently in Chicago, to permit an amendment 
to the complaint and an investigation of reports of efforts to intimidate 
Government witne 

E. C. Lufkin has tendered his resignation as Chairman of the board be- 
cause of ill health, but expects to continue as a director. f. 122, p. 1324 


Tide Water Oil Co.—O/fer to Common Stockholders—Affili- 
with Associated Oil Co.—A plan for the affiliation of 


from exercising “‘any 


SSCS 


ations 
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the Tide Wate r Oil Co. and the Associated Oil Co. ‘Calif. 

has been announced (see Tide Water Associated Oil Co.) 

Pres. Axtell J. Byles in a letter to stockholders, says: 

of Calif.) and Tide Water 


Business relations between Associated Oil Co 





Oil Co. have been very close for several years past, the value of the trans 
actions between them running into millions of dollars annually. 

The recent dissolution of Pacific Oil Co. (of Calif.) which owned the 
majority of the stock of Associated Oil Co. (of Calif has made it possible 
for the managements of Tide Water Oil Co. and Associated Oil Co. to form 
an affiliation which they believe is of great advantage to the stockholders 
of each In the opinion of the management, this affiliation will provide 
one of the best balanced units in the petroleum industry, well fortified in 


ition, refining and marketing 


production, transport 


The refineries of the affiliated companies on the east and west coasts and 
in the mid-continent will be assured of an adequate supply of crude oil fron 
the large reserves of the Associated in the long California nds 
and the excellent reserves of Tide Water in the mid-continent and ¢ 
fields The tanker fleets of the affiliated companies operating t ) ! 
the Panama Canal and ¢ vhere make it possible to most econom) 
transport crude oi! or refined products from sources of supply to both foreign 
and domestic markets, including movemer: between the two American 
coasts 


The export business of both companies is large, growing and profitable 
Benefits to be derived from being able to take advantage of the lowest cost 
of delivery to these markets are obvious With refinery, pipe line, storag 
and producing facilities located the Pacific coast, in the mid-continent 
and on the Atlantic coast, as well as tanker fleets, a strong position for the 
affiliated companies is assured The affiliated companies have approxi 
mately 130,000 barrels per day refining capacity. They are gathering and 
transporting through their pipe line systems approximately 150,000 barrels 
of crude oil per day, about equally divided between production and pur- 
chases. : 

To give the stockholders of both companies an opportunity of carrying 
out this plan, Tide Water Associated Oi] Co. has been formed. Holders 
of large amounts of stock in Tide Water Oil Co. and Associated Oil Co 
have already indicated their intention of exchanging their securities for 
the securities of Tide Water Associated Oil Co 

The consolidated net earnings of Tide Water and Associated, after proper 
charges for depreciation, depletion, taxes, etc., during the year 1925, were 
sufficient to have warranted the payment of $) 20 per share per annum in 
dividends upon the commen stock of Tide Water Associated Oi] Co. and 
it is the intention of the management of that company to recommend the 
initiation of dividends on the common stock at that rate. This is the 
equivalent of $1 60 per share on the present common stock of Tide Water. 

See also Tide Water Associated Oil Co. above.—V. 122, p. 1184, 103. 


Tide Water Associated Oil Co.—/ormed to Affiliat 
Tide Water (il Co. and Associated (nil Co. of California 
Exchange of Stock, &e—The Tide Water Associated Oil Co., 
which was incorporated in Delaware March 6 1926, has 
offered to exchange its stock bo! stock of the other companies 
as follows: 


(1) Tide Water Associated Oil ¢ 
stock of Associated Oi!) Co. to acquire their stock (ex 





on 


0 


offers to the holders of the capital 
the current dividend 


of 50 cents per share payable April 26 1926) in exchange for stock of Tide 
Water Associated Oil Co. on the basis of 1-3 of a share of Tide Water 
Associated Oil Co.'s 6% cumulative preferred stock (par $100) and 1 share 
of Tide Water Associated Oil Co.'s common stock without par value for 


each share of Associated Oil Co. stock so exchanged, certificates for such 
stock of Tide Water Associated Oi! Co. to be deliverable Mar. 30 1926 
Said shares of preferred stock carry dividends from April 1 1926, payable 
quarterly.) : i 

(2) An alternative offer is made by a syndicate formed by Blair & Co 
Inc., and Chase Securities Corp., to holders of the capital stock of Associated 
Oil Co. to purchase their stock for cash at the price of $58 50 per share 
(ex the current dividend of 50 cents per share payable April 26 1926 
purchase price to be payable March 30 1926 The offer is limited to 
acceptance by the holders of a maximum of 2,290,412 shares, being the 
total issued capital stock of Associated Oil Co. outstanding at the date 
of this offer 

Both the foregoing offers will expire at the close of buisness March 20 
1926. 

Holders of stock of Associated Oil Co. desiring to accept such offer of 
exchange or to accept such offer of purchase must deposit their certificates 
for such stock on or before March 20 with any one of the following three 
named depositaries: The Anglo & London Paris National Bank, 1 Sansome 
St., San Francisco, Calif., Chase National Bank, 57 Broadway, New York, 
Blair & Co., Inc., 24 Broad St., New York 

Blair & Co., Inc., 
of which they are managers, which is making the offer for the purchase of 
shares of stock of Associated Oil Co. for cash as set out above. 

Tide Water Associated Oil Co. offers to the holders of the no par value 
common stock of Tide Water Oil Co. to acquire their stock (ex the current 
dividend of 37% cents per share payable March 31 1926) in exchange for 
stock of Tide Water Associated Oil Co. on the basis of | 1-3 shares of Tide 
Water Associated Oil Co.'s common stock without par value for each 
share of Tide Water Oil Co. no par value common stock so exchanged 
The foregoing offer will expire at the close of business March 20 1926 

Holders of no par value common stock of Tide Water Oil Co. desiring 
to accept such offer of exchange must deposit their certificates for such 
no par value common stock on or before March 20 1926 with Tide Water 
Oil Co., stock transfer department, 11 Broadway, New York City. 

The outstanding 5% convertible preferred stock of Tide Water Oil Co. 
remains unchanged. 

Pres. Axtell J. Byles in a letter dated New York, Mar. 6 
to the holders of stock of Associated Oil Co. and to the 
holders of common stock of Tide Water Oil ¢ says in 
substance: 

Organization.—Tide Water Associated Oil Co. was organized in Delaware 
March 6 1926 with powers, among others, to engage in the petroleum busi- 
ness generally, including the power to acquire securities of other companies. 
New company is making an offering to the stockholders of the Associated 
Oil Co. (of Calif.) and to the holders of the common stock of the Tide Water 
Oil Co., to acquire their stock through an exchange of securities as set 
forth above 

Capitalization.—Assuming the exchange of all stock of the Associated Oil 
Co. now outstanding and of all common stock of the Tide Water Oil Co. 
outstanding as of Dec. 21 1925, under the terms of the above offer and the 
issuance of 500,000 shares of common stock proposed to be sold for cash, 
the share capitalization of the new company would be as follows: 


such 


O., 


Authorized. Outstanding. 
Conv. 6% cumul. pref. stk. (par $100)_.-. 1.500.000 shs. 763.471 shs. 
Common stock (no par value -- 10,000,000 shs. 5,480,733 shs. 

The ) uitstanding yunt of Common stock may be increased in the 
event of the issue of common stock by Tide Water Oil Co. through conver- 
sion of its preferred stock. 

Ther vere outsta ry as of Dec. 31 1925 (after luction of sinking 
funds) $22.547.000 12-vear 6 otes of Associated Oil Co. due Sept. 1 
1935 and $25,042,000 5°7 co tible pref. stock and $1,556,171 miscellan- 
eous purchase money obligations of the Tide Water Oil Co. 

Operating Companies, 

Associated Oil Co., organized in 199! is one of the oldest and most 
important oil companies in California, being engaged in all principal 
branches of the petroleum business \ majority of its capital stock has been 
owned by the Pacific Oil Co., and the latter has arranged to distribute such 
holdings to its stockholders prior to the consolidation of the Standard Oil 
Co. (Calif.) and the Pacific Oil Co 

Including certain properties and interests in companies which have 
recently been acquired, the ympany and proprietary and affiliated com- 
panies own in fee 45.861 acres and have leases or location rights on an 
additional 27.349 acres 41 total of 173.210 acres in California, Texas, 


Colorado, Wyoming and Alaska. The gross production, including royalties, 
for the year 1925 was 18,211,030 barrels of crude oil, in addition to which 
the company purchased a total of 22,177,325 barrels. 

Company owns 266 miles of pipe lines, having a combined daily capacity 
of 165,000 barrels, and also owns a one-third interest in the Associated Pipe 
Line Co., having 2 pipe lines to San Francisco Bay, with an aggregate 
mileage of 561 miles and a carrying capacity of 50,000 barrels per day. 
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Company owns the Avon Refinery on San Francisco Bay, covering 1,269 
res and having a daily capacity of 55,000 barrels; it also owns two topping 

plants, one of 10,000 barrels daily capacity at San Francisco Bay, and one 

of 10,000 barrels daily capacity near Los Angeles. It has tanks and reser- 
oirs, with a total storage capacity of 24,294,300 barrels. 

Company owns a fleet consisting of 12 tankers and 9 barges, lighters, &c., 


with a iz<gregate deadweight of 93,868 tons and with a carrying capacity 





of ¢ 155 barrels 
The gross production of the company, ir cluding proprietary and affiliated 
companies, for the years 1913-1925 inclusive aggregated over 150,000,000 


ls of crude oil 


e Water Oil Co., organized in 1888, is engaged directly and through 


subsidiaries in the various branches of the petroleum industry. The 
principal refinery, located at tide water at Bayonne, N. J. (New York 
Harbor), has a capacity of about 40,000 barrels a day. It covers approxi- 
mately 175 acres and is equipped with ample docking facilities to handle 
incoming shipments from California, Gulf ports and foreign countries. 
One topping plant is owned of 10,000 barrels daily capacity in Oklahoma 

Drumright J interest in another of 3,000 barrels daily capacity in 
Texas (Burkburnett). 

The oil and gas leases of the company (including subsidiaries and con- 
tre | companies) total some 287,500 acres of developed properties and 
2 700 res of undeveloped properties situated in Oklahoma, Kansas, 
Texas, Arkansas, West Virginia. Pennsylvania, Illinois, Kentucky, Louisi- 

and New Mexico. The net production from these properties for the 
ear 1925 aggregated 5,576,858 barrels, coming from some 6,700 wells, 


in addition to which the company purchased about 8,300,000 barrels of 
crude oil 

Company, through its subsidiaries, owns and operates 833 miles of trunk 
pipe lines extending from Stoy, Ill., to Bayonne, N. J.; a fleet of 5 tank 


vessels, with an aggregate deadweight tonnage of 44,500 tons, having a 
carrying capacity of about 319,000 barrels; and a lighterage fleet and 


terminal railroad at Bayonne, N. J. 
*roducts.—The products of the Associated Oil Co., comprising principally 
kerosene, gas oil, fuel oil and lubricating oil, are distributed in the 
domestic markets under long-established trade names, including ‘‘Asso- 
ciated” gasoline, ‘‘Cycol’’ and ‘‘Avon"’ motor oils and ‘‘Burnbrite’’ kerosene. 
In foreign markets, the trade names ‘‘Cup" and ‘‘Clock"’ are also widely 


gasoline 


used <eeupeny maintains 315 distributing and service stations in Cali- 
fornia, Washington, Oregon, Nevada, Hawaiian Islands and Philippine 


Islands. Company also sells refined products to New Zealand, Australia, 
Indo-China and the Japanese Empire, all f. o b. California ports. Fuel oil 
is sold on the west coast of South America. 

Tide Water Oil Co. produces a complete line of refined petroleum pro- 
ducts, the best known of which are ‘*Tydol"’ gasoline and ‘*‘ Veedol”’ lubricat- 
ing oils. ‘‘Tydol" gasoline is extensively distributed in the Atlantic Seaboard - 
States and ‘‘Veedol”’ oils nationally. Company maintains bulk distributing 
stations in New England, New York, New Jersey, Penn., Michigan and 
Illinois. These facilities are supplemented by distributing outlets which 
effect a complete integration of its domestic marketing territory. Its 
industrial oils are distributed throughout the East. Refined and lubricating 
oils of all kinds are distributed internationally. 

The combined volume of sales of Associated Oil Co. and Tide Water Oil 
Co. for the year 1925 aggregated over $150,000,000. 

Earnings The operations of the Associated Oil Co. have resulted in a 
yrofit in every year since its organization. This is also true of the Tide 
Vater Oil Co. with the single exception of 1921, a year of general readjust- 
ment 

The following are the consolidated net profits, available for dividends on 
the respective common stocks of the Associated Oil Co. (and proprietary 
companies) and of the Tide Water Oil Co. (and subsidiary companies) after 
providing for depletion, depreciation, interest, Federal taxes, &c. The 


ne 


figures for the year 1925 are approximate. 

Cal. Year Associated. Tide Water Combined. 
a ee $4.291 .969 $4,923 317 $9.215,286 
|, NSS Se 5,950 682 2.908 .216 8.858, 898 
i. SSS ee eee 6§ 405,329 3,898,413 10,303 ,742 
1925 x12,000,000 5,678,059 17 ,678.059 


x Adjusted to include the profits and earnings represented by properties 
and interests in certain affiliated companies acquired as of Jan. 1 1926. 

_ The above combined net profits for the year 1925 are equal to over 3.85 
times the annual dividend requirements on the 763,47] shares of preferred 
stock of the new company referred to in the foregoing table of capitalization; 
and after allowance for said preferred dividend are equal to approximately 
$2.40 per share on the 5,480,733 shares of common stock of the new com- 
pany referred to in said table, without including any benefit from the cash 
capital raised by the sale of the common stock for cash. 

lhe above profits of the Associated Oil Co. prior to 1925 are not compar- 
able with the 1925 net profits, as adjusted, owing to the fact that the profits 
ar en ee years do not include the profits from properties acquired as 
of Jan. 926. 

Dividends .—Associated Oil Co. is now paying dividends on its $57,260,300 
capital stock (par $25) at rate of $2 per share per annum (8%). Dividends 
have been paid continuously on its capital stock since 1913. The total 
dividends paid since organization aggregate $31 ,.236.277 

Tide Water Co. is paying divs. on both classes of its stock (namely 
$23,410,700 preferred and 2,06] .223 shares common). The dividend paid 
on the common stock for 1925 was $1 per share. The dividend rate for the 
current payment on the common stock has been increased to 37% cents per 
share, or at the annual rate of $1.50 per share. Dividends have been paid 
continuously on the common stock commencing with 1903 to date, except 
for one year. The total dividends paid by the company since organization 
have aggregated over $56,000,000 and including stock dividends, represent 
a total distribution of almost $59,000,000. 

It is the intention to inaugurate dividends on the Common stock of the 
new company at the annual rate of $1.20 per share. 


Development of Properties 
During years 1920-1925 inclusive, total expenditures of the Associated 
Oil Co. and proprietary and affiliated companies for property and develop- 


ment aggregated approximately $60,000.000, the results of which are 
partially reflected in the following comparison: 
1920. 1925 Increase 
Lands owned and leased . 75.749 acres 173.210 acres 129% 
Crude oil produced (gross 9.027.724 barrels 18,.211.030 barrels 101% 
Pipe line capacity dail: __ 37 N00 barrels 165.000 barrels 3469 
Refinery capacity (daily_--- 24,000 barrels 75,000 barrels 212% 
Marketing stations . 130 315 142% 
Tanker fleet carrying capac 203,209 barrels 656.955 barrels 223% 
Storage capacity....-.- 12,671.300 barrels 24,294,300 barrels 91% 
During the same years, 1920-1925, the total expenditures of the Tide 
Water Oil Co. and subsidiaries for property and development aggregated 
ipproximately $45,400,000, the results of which are partially reflected in 


the following comparison: 





1920. 

Crude oil produced (net)_... 4,571.674 barrels 5.576 
Number of wells... .-- ae 1.776 6.734 
Refinery capacit dail eA 95,000 barrels 53.000 barrels 
Storage capacit a oe 4.480.000 barrels 7 .336,200 barrels 63 
Tanker fleet (« rying capac nD < 319.000 barre 
Zank cars owned 959 1,453 51% 
Output of refinerik finished 

oO —— - : 5.240.540 rrel 11 7 % barrels 116% 

er P vl The cor ertible pref red 1} ‘ el t ir tlative 
preferential divide of f per a t riority as t to 105 

1 divs. in case of voluntary liquidati to i in t cast 
of involuntary liquidation; red t i N col I not, 
without the nsent of at least two-thirds in amount oft referred stock 
outstanding, create at mort ipon ar fixed properties or pledge its 
direct holdings of stock in affiliated or s ‘ j t this 
shall not apply to purchase n ey mort ges, or rt existing on 
propertl t the ti of q ition thereof N ¢ ( not 
increase the ithorized ' int f preferred t or cre stock 
on a parity with or havin iorit ve pref i stock, if holders of 

1-3 of the par amount f the outst ling preferred sto« object 
thereto No voting power attaches to the preferres t rt r than the 
above, except that in case there shall be a f t in tl ent of 4 
quarterly dividends on the preferred stocl the h er f the preferred 
stock shall have full voting rights until all accrued di is thereon shall 
have been paid. No holder of preferred or comn } hall have any 





pre-emptive right to the purchase of additional stock or irities cc 
into stock 

Preferred stock up to a total of 1,000,000 shares may be issued for genera] 
corporate purposes, including the acquisition of stocks of companies; 


preferred stock in excess of 1,000,000 shares may be issued to provide fo 


mnvertible 


r 
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notes or preferrd stock of con- 
red stock for other pur poses may 
consent of holders of two-thirds in amount 


the acquisition or retire ment of bon ds 
trolled or subsidia companies; prefe 
only be issued (excep t with the 





of the preferred Stor k outstanding) in case the consolidated net profits 
for the preceding calendar year, or the average for the 3 preceding calendar 
years, shall be equa to at least 2'9 times the annual dividend requirements 
on the preferred stoc k at the time outstanding and that then proposed 
to be issued 

Preferred Stock Conrertibility Preferred stock is to be convertible at the 
option of the holder at a time on or before July 1 1936 into common 
stock of the new company it the time cor stituted at the rate of $50 per 
share; that is, each share of preferred stock of $100 par value is to be 
exchangeable for two shares of common stock At the time of conversion, 
an adjustmer t is to be made of accrued dividends If any preferred stock 
shall be called for redemption, the right to convert is to extend up to ten 
days prior to the date fixed for redemption. Charter provides for the 
protection of the conversion price in the event of a stock dividend or under 
certain conditions specified in “the charter 

Directors Henry W. de Forest. New York: W : Humphrey, Paul 
Shoup, San Francisco; Robert McK: Ivy Axtell J. Byles, E L. Shea, 
New York, and George White, Marietta. Ohio 

The officers of the new company will be A. J. Byles, Pres.; Messrs. 
Shoup, McKelvy and Shea. V.-Pres No change in the present manage- 
ments of Associated Oil Co. and Tide Water Oil Co. is contemplated 

Listing.—It is anticipated that application will be made to list both 
the preferred and common stock of the new con pany on the New York 


Stock Exchange and on the San Francisco Stock & B« 

Approrimate Condensed Consolidated Balance Sheets Dec 

{AssociatedOil Company and Proprietary Companies and of 
Oil Co. and subsidiary companies.] 


nd Exchange. 
31 1925. 
Tide Water 


Assets Associated. Tide Water. Combined. 
Real estate, oil lands, leases, im 

provements, investments, ad- 

vances to affiliated and other 


companies and $3,000,316 ¢ api 





tal stock of Associated Oil Co. 

carried as investment. . ...$128,617,.626 $101,.148,968 $229,766,594 
Less reserve for depreciation and 

depletion. ______.__- 3 41,741,172 32,827,908 74,569,078 

$86,876,454 $68,321 061 $155. 197, 515 

Invested reserves___._____- 1,931,585 1,931,584 
Sinking funds________________- 1.230.000 e 1,230,000 
Cash and securities. a 2 470,480 16,588,565 19.059,046 - 
Notes receivable. ____- 616.441 616,441 
Accounts receivable. -__ _ - 7 648 558 1,818,910 12,467 468 
Merchandise________ : 19.710.018 15,395,527 35,105,545 
Materials & supplies 2 2,862,344 1,729,126 4,591,470 
Other current assets 1,202,010 91,384 1 29% ‘ 
Def-rred assets. _____ 671,345 1,881,674 2, 
Bond discount, &c., accounts 1,739,793 Bs 

Total _ $124 411 003 $1 ll. 374,272 $235,785,27: 

Liabilities 
12-year 6°% notes 1935 $23 .746,000 $23,746,000 
Due to affiliated companies 2,052,750 : 2,052,750 
Purchase money oblig. current- $313.74 313.748 
Accounts & wages payable...... 6.927 .669 4.082.077 11 009.7 16 
Loans & notes payable 688,058 amen. 688 058 
Accrued int. & rents payable_ - -_- 495,230 SSS 495,230 

ivs. accrued & declared... .- 1,133,366 1,133,366 
Accrued taxes.___._- ‘ 655,162 927 835 1,582,997 
Due cos. affiliated, not consol _ - 115,104 115,104 
Other current liabilities. ———- 618,908 618,908 
Capital stock subscriptions _ _ - nis 501,671 501,671 
Deferred purchase money oblig 1,556,171 1,556,171 
Deferred liabilities—sundry accts 218,618 7.773 226,391 
Reserve for contingencies... .—- 1,690,823 4,690,823 
Unadjusted credits 1,908,114 1,908,114 
Minority interest in subsidi: aries.. ._.._-. 92,718 92,718 
Tide Water Oil Co. 5% pref. stock 25,042,000 25,042,000 
Tide Water Oil Co. capital stock 

(2,017,741 on par dearen =e 50,461,688 ‘ 
Asso. Oil Co. com. stock (par $25) 56,000,000 ______- (*160,011 150 
Appreciated surplus... -- 7 951,491 
Profit & loss balance. _____- -- 29,015,637 23,582,665 


oe ean OF 
$235, 785,274 


proposed exchange of securities, 


$1 24.411,003 $111,374 272 
* Assuming the consummation of the 


this would be represented by prefererd and common stock of the new 
company. a é 
Contingent Liability.—Tidal Osage Oil Company bonds guaranteed in 


79) 


amount of $2,722,000. 
Tobacco Products Corporation.— 
Calendar Years— 925. 1924 


Annual Re port. — 
1923. : 


Net inc. (incl. divs. rec.) $7,585,604 $7,766 832 $4,785,412 5 843 975 
Deduct—Int. on 7 % notes 255.856 275,456 


Federal taxes (est.)_____ 275,000 150,000 


Pref. dividends (7%)--- See x 000 560,000 
Class A dividends. __-_.- 3.136.198 3,135,969 3,122,798 782.530 
Common dividends. - - - - z2.531.,641 3,085,594 772,180 886, 374 
Balance, surplus- -. $1.342,.766 $1,395,269 def.$75,.422 "$3.3 158 615 i] 
Previous surplus 4,114,921 4,641,536 5,428 059 2 506 978 
Exc. prof. tax prev. year -..... 28 ,329 122,412 87.534 
er’ COCR aw6acs j«sesees  »seneds 350,000 
Premiums, &c -_ , ‘ 487 077 2 va i 
Agreement with A.T.Co. asa 3,555 As” ~anasite 
Prem. on pref. stk. retir- z1,880,.000  -..... aaa ie 
Adjustments, &c....... y513 _—— . trees sadnen rn 
Total p. & 1. surplus $4,644 305 $4.114.920 $4.641.536 $5,482, 059 
x Includes final dividends on pref. stock. Final adjustment and ex 
pense of American Tobacco Co. contract and adjustment of other assets 
not applicable to current year's operations z Includes three dividends of 


id of 1 
for each share 
eet December 


nd one divider 
Inc. 


ince Si 


ymmon stock a 
Stores 


Bale 


share on cr 


$1 50 per 
stock, Happiness ‘ 


5th share of Founders’ 


and) of common. 


31. 








str &c.4,227,.298 4,234.2 ( stock b20,.712.631 1.712.522 
‘ ‘ K C54 462 +.462,7 
1) OOO al i at dl 0 ) 4.000 00 
) iy PRT i ac 
! - : 759,45 
1,1) I , ; 4 5 772,245 
. l ‘ 
: l 27 0 151,21 
~ f l | 4 1,921 

I 

a American 7 of ir e ($2 500 lv). b448 12 
shares outstan ; cf s g Shares outstanding d Sec i by col 
lateral.—V. 122, p. 1524, 2 

250 Beacon Street, Inc., Bosten,—Zonds Offered. 
American Bond & Mortgage Co. recently offered $500,000 
614% ist mtge. serial gold Is at the following prices: 10¢ 
and int. to net 644% for all irities excepting Jan. 15 and 
July 15 1928 and Jan. 15 and July 15 1929 ch was 
offered at a price to % ield 69, 

Free of Mass. income tax Normal Federal income tax up to 2 on 
annual interest paid whe n claimed Penn., Conn. and Vermont 4 mills 
tax, Mich. and District of Columbia 5 mills, New Hampshire income tax 
up to 6% of the int. refundable upon proper application. Dated Jan. 15 
1926; due serially (S.-A.) Jan. 15 1928-1936. Interest payable J. & J. 
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| succeeds the 
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Callable at 102 and int. American Trust & Safe Deposit Co., Chicago, 


trustee. Denom. $1,000, $500 and $100c*. , Commencing Feb. 5 1927 
on the int. and Aug. 5 1927 on the prince ipal, 250 Beacon St., Inc., agrees 
to pay monthly to American Bond & M« irtgage Co., Inc., for account of 


bondholders one-sixth of the interest and principal payments payable at 
the end of each 6 months, except that the monthly payments to be made 
on Aug. 5 1935, and on the fifth day of each month thereafter, shall be in 
the same amount as the respective monthly payments for the 6 months 
period preceding Aug. 5 1935. 

Security jonds will be secured by a closed first mortgage on the 10- 
story housekeeping apartment building and the land owned in fee fronting 
18 ft. on Be St. with a depth of 150 ft., located in the Back Bay section 
of The building will be of fireproof reinforced concrete 
construction, the first 3 stories of the exterior being of limestone and best 
quality face brick above. The building will be divided into apartments of 
/ rooms and 2 baths with two smaller apartments. 

Estimated Ear? Net annual income from the operation 
property after making liberal allowances for operating expenses, 
insurance, vacancies, &c., is estimated at least $79,882. or over 2.45 times 
the heaviest ial interest requirements on this entire bond issue and 
considerably in excess of the amount necessary to meet all annual interest 
and principal payments. 


} 


con 


Boston, Mass 


imgs.- 


of this 
taxes, 


ann 


Ra 


if ii d 


United Drug Co., Boston.— Divi 


i te on Common 
Stock 1) om 7 to 8% pe {nnum. The directors on 
March 9 « declared a quarterly dividend of 2% on the com- 
mon stock, pavable June 1 holders of record May 15. 


Quarterly dividends of 124°. were paid on this issue in the 
previous three quarters. Record of dividends paid on the 
common stock since 1918 follows: 


1918 _1919 _19: 20 1921 1922 1923 1924 1925 1926 
5° 14 % 6 0 3‘ 6% 6% % 34, 
x Inc Jude san ex xtra dividend of 1% y Represe nts 1%% paid on N 
last, 2% payable on June 1. 


At “he annual meeting on March 9 President Louis K. 
that in 1925, for the first time in the company s history, 
in black ink. All increased their volume of sales but one, 
Co., and in most instances the increase was substantial, 
proper having increased $2,500,000; Liggett'’s, the retail subsidiary, $5,300,- 
000; National Cigar Stands, $100,000, on a volume of $2,000,000; Hudson 
Valley Pure Food Co., over 25%; Marcus Ward, Inc., 15%, and Sherman 
Envelope Co., 10%. 

Sales in January this year were $6,890,000, against $6,020,000 in 1925, 
an increase of $870,000. February 1926 showed a total of $6,472,000, 
compared with $5,600,000 a year ago, an increase of $872,000, of which 
$600,000 was in Liggett s retail stores. 

The only development to be looked for in 1926, said President Liggett, 
is the formation shortly to come of the Liggett Realty Co. for the purpose 
of taking over such real estate as is now owned by the Louis K. Liggett Co., 
the retail subsidiary, and for the further expansion of ownership of real 
estate to be used for suitable drug store locations—not necessarily to be 
held in perpetuity by the company, but rather for the protection of existing 
and future leases. The United Drug Co. will own all the common stock 
of the realty company and will provide all of the capital for its present needs, 
which it finds itself in a position to do very readily without any further 
financing being in prospect. 

During the year, stated President Liggett, the company retired Liggett's 
International securities and has provided for the retirement in a few months 
of the remaining $2,000,000 notes. This improvement in financial con- 
dition was partially made possible by the large increment in the book value 
of the United Drug Co. s holdings of Boott'’s Pure Drug Co. shares. 

Horace A. Taylor, E. T. Renfro and Frederick E. Snow have been 
to the board. Mr. Taylor succeeds Thomas R. Taylor and Mr. 
late William C. Bolton.—-\V. 122. p. 1019. 


United States Steel Corp. —Unfilled Orders .— 
See ae “Indications of Business Activity’ on a preceding page.— 


Liggett stated 
all units operated 

Seamless Rubber 
the drug company 


added 
Renfro 








vo hee . 1325, 1185. 
Slalbed States Stores Corp.—Sules. 
1925. 1924. Increase. 
December (5 weeks)..........---.~ $3,384,559 $3,204,062 $180,497 
ot RS EP 34,649,667 29,981,735 4,667 ,932 


—V. 122, p. 1325. 
United Verde Extension Min. Co.—Copper Output (Lbs.) 


Feb. '26. Jan. '26. Dec. °25. Nov. °25. Oct. '25. Sept.’25. 
3.5 128 765 3.974.110 3,749,770 3,261,816 3,593,898 3,730,994 
. 122, p. 896, 362. 


Van Raalte Co., Inc., N. Y. City. 
19 


Calendar Years— 925. 124. 


Annual Report. 
1923 1922 











Gross profit on sales $1, 716. 448 $1,231,846 $1.624, 560 $2,752. 005 
Selling, admin., &c., ex xp. 1,)82,928 J} 200,990 1,348,747 ) 371,268 
ft $533 521 30.856 $275.813 $1,380,737 
Other income._._...- ‘i 90 392 32. 227 105,388 115,597 
Gross income______-- $623 .913 $1 13,083 ~ $381 201 $1,496,334 
Income charges. _.....-. x345,634 581,939 244,212 242,636 
Federal taxes (est.)- ; 16,059 156.556 
Ist pref. dividends (7%) 267 ,050 275,450 279,650 220,325 
2d pref. dividends ($7) - . e at ea ia dine 70,000 
Balance, surplus $11, 229 def$744, 306 def$158,7 20 $806,816 
x Including $180,746 d lepreciation. 
Balance Sheet Dec. 31. 
1925 1924 5938 1924, 
Asset < s LAamtitttes $ 
Property & plant.a_3,068.052 3.065.274 Cor on stock b2 143 952 2,144,951 
Cash... 52.01 737,356 Ist pref. stock......3,737.500 3,867 .500 
Accts. & notes rec 1.255.189 1,125,198, Funded debt 105 000 110,940 
Inventories. .cce. 2.955.822 3,313,444 Bidg. & loan mtges 2.106 Sarees 
Adv cadet purecl 249 8.551 Accounts payable 107 586 127 719 
Other et 207 041 147,576 Notes payable ...1,100,000 1,000,000 
Deferred charge 37 567 33,6 Accrued accounts... 25, 358 23.259 
Surplu — e--- $53,391 1,156,696 














75.922 8,431,066 
b Represented by 80,000 shares of 





- Sa § OF 122 8.431.066 Tr ] 8.0 
a After depreciation of $1,762,313. 


no par value.—V. )22, p. ]04. 
V.) Vivaudou, Inc.—/ nit Preferred Dividend. 

The directors have declared initial dividends on the new preferred stock 
it ) » rate of 7 per annum lividend of $1 95 a share was declared 
to cover the period from Jan. 21 to May 3 This divide nd is payable May 1 
to hold f record April 15. In addition two quarterly dividends of 
>i 7 9 bar i ») were as ‘alo th pr fe ed tock, one pay ible Aug 2 
to hold fr rd Ju 15S 1 th yther payabl Nov. 1 to holders <s 
re rd Oct 15 -V.122. p 1185. 

Wanner Mal syle Castines Co ( Di lors. 

wW.J.8 W . Mason and Paul Gardner have been elected directors. 

V. 12) p IU 

Western Auto Supply Co.—/nitial Dividend—Sales.— 

The directors ha Len are 1 an initia! quarterly dividend of 50 cents a 
share on th part pa gr pref , bo plus an accrued dividend of 
j cents a share for the 9 days period D 22 to Dec. 31 1925, both pay- 
D Apri l to h ! s f rec { March 20 

Sale r Month and Two Months Ended Feb. 28. 

19 Feb.—1925 Increase 1926-—2 Mos.—1925 Increase 
$617.0. 4 $363,626 $283 398 | $1,265,633 $733,942 $531,691 
—V. 122 p. 363. 


Weston Electrical Instrument Corp.—New Director.— 
Willis H. Booth, Vice- Preside © hewg Guaranty Trust Co. of New York, 
has been elected a director a. ‘ 21, : 2535. 








For other Investment Dews, see page 1491. 
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ANNUAL REPORT—FOR THE YEAR 1925. 








New York, March 3 1926. 
To the Stockholders: 


| and subsidiary corporations. 


In short, it requires the sort 


| of organization that is provided by the Bell System. Not- 


The past year was one of steady progress in the quality 


and extent of telephone service. 
phones were added to the Bell System. 
year 16,720,000 telephones were inter-connected in the Bell 
System, of which over 4,000,000 were owned by independent 
connecting companies. Practically any one of these tele- 
phones anywhere in the United States can be connected at 
any time of the day or night, week days, Sundays or holi- 
days, with any other one anywhere in the United States, 
Over 50,000,000 toll and exchange connections, each an 
individual transaction, are handled daily. 

To keep facilities at the highest standard and further to 
increase its facilities to care for additional business, the 
Bell System expended, during the past year, $365,000,000 for 
new plant. This amount includes expenditures for new 
plant to replace plant of a cost of $107,000,000 retired by 
reason of its having worn out or been destroyed by storms, 
or because of inadequacy, obsolescence, or changes to meet 
public requirements. 
plant of the Bell System were approximately $258,000,000. 

The investment in Bell System plant and other assets de- 
voted to furnishing telephone service at the end of the year 
amounted to $2,938,000,000. The number of persons em- 
ployed, including those in the Western Electric Company, 
Inc., was over 332,000. 

The gross revenue of the Bell System was 761,200,000. 
Net earnings were 644% on the amount invested in plant 
and other assets. Earnings available for contingencies and 
surplus amounted to 11-3% on the investment—less than a 
cent a day a telephone, a necessary but relatively small mar- 
gin of safety. 

The Bell System is in a sense publicly owned. Its owners 
are, for the most part, the stockholders of the American 
Telephone and Telegraph Company. These numbered over 
362,000 at the end of the year. They are widely distributed 
throughout this country, with a relatively small number in 
Canada and other parts of the world; and no stockholder 
owns as much as 1% of the stock. In addition, there were 
over 175,000 holders of the common and preferred stocks of 
its associated telephone companies; so that, after making 
allowance for duplications, there are now about 500,000 sep- 
arate owners of the Bell System. 

The par value, including installments, of the stock of the 
Bell System outstanding in the hands of the public at the 
end of the year was $1,144,618,690, of which $949,170,350 was 
American Telephone and Telegraph Company’s stock—the 
balance being common and preferred stocks of Associated 
Companies held by the public. The entire debt of the Bell 
System was $891,008,995, less than one-third of the total 
assets, Of the debt only $502,219,065 is represented by 
mortgage bonds. The financial structure of the Bell Sys- 
tem is, therefore, sound—an important factor in enabling it 
to obtain funds, needed from time to time for extensions to 
its plant, on a satisfactory basis. 


The net additions to the telephone | 


At the close of the | 


More than 813,000 tele- | 





The financial facts given above for the Bell System com- | 


bine the figures for the American Telephone and Telegraph 
Company and its associated telephone companies. These 
facts of the business are presented as a whole in its relation 
to the public, with all intercorporate transactions elimi- 
nated. In other words, the figures are shown without 
duplication, as though the Bell System were one company. 
From its very nature, our business—the aim of which is 
to make intercommunication by telephone possible through- 
out the nation—requires an organization 


nation-wide in 


va) > ore iva spati » & 72 NI : ‘ 
scope, organized and operating under State laws and State | general business increases somewhat faster than population 


regulation, and Federal laws and Federal regulation. This, 
of course, necessitates an enterprise made up of corporations 


withstanding its many corporations and various intercor- 
porate relations, it is quite simple in principle and it is not 
arbitrary nor has it merely happened. It is not only the 
best, but probably the form form of organization that could 
successfully operate a nation-wide system of intercommuni- 
cation under American laws and traditions. 


ORGANIZATION REQUIRED. 

The American Telephone and Telegraph Company is the 
parent company of the Bell System. It owns, directly or in- 
directly, in most cases all, in some cases the majority, and 
in two cases the minority, of the voting stock of twenty- 
five associated telephone companies. These are the oper- 
ating Bell telephone companies which, with their connec- 
tions, cover the entire United States. These companies have 
been organized under State laws and operate under State 
and Federal regulation, and they are responsible for han- 
dling the telephone business within their respective terri- 
tories. 

If any one wishes to talk from San Francisco to New York, 
for instance, it is obviously necessary that he talk through 
the territory of several of these operating companies. This 
necessitates his talk being handled by one organization 
which can co-ordinate both the plant and the operating. The 
American Telephone and Telegraph Company therefore, 
owns directly and constructs, maintains and operates what 
we term the long-distance lines. These lines intereonnect 
the operating company territories. 

In the telephone business the apparatus used is of a highly 
intricate, technical, and complicated character. Therefore, 
to make possible satisfactory communication between indi- 
viduals in the same town or city, or between individuals 
located in places either near or far apart, it is necessary that 
the apparatus at both ends and throughout the length of the 
lines be of certain standards and of the highest quality. In 
order to insure such standards and quality of apparatus, and 
also to make sure of apparatus at reasonable prices, the 
American Telephone and Telegraph Company owns prac- 
tically all of the capital stock of the Western Electric Com- 
pany, Inc., which manufactures telephone apparatus and 
equipment for the Bell System. 

Finally, the American Telephone and Telegraph Company 
maintains at headquarters, including the forces of the Bell 
Telephone Laboratories, over 5,000 people whose task it is 
to invent, to develop and improve telephone service and 
make it more economical. It is largely because of this fact, 
namely, that such a large force of people is engaged in 
scientific research and in the development of better oper- 
ating methods, better accounting methods and all the other 
things that go to make up improved and more economical 
service, that telephone service to-day in this country costs 
relatively so little, and is at such a high standard, and that 
we can confidently look forward to continued progress. 

The Bell System is a large modern business enterprise. 
Notwithstanding its size, however, and notwithstanding the 
fact that it is steadily growing larger, it is probable that 
although more complicated it is less hazardous to manage 
than ever before. It is possible now, to a greater extent 
than ever, to plan deliberately and to budget operations for 
years in advance. Judgment and decision can be based more 
and more on facts. 


TELEPHONE SERVICE. 

The population of the.country grows at the rate of from 
one to two per cent a year. It has been estimated that 
—approximately three or four per cent a year. The tele 
phone business—due to higher standards of living and the 
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constant trend toward economy of time, not only in business 
but in all activities—increases at an even more rapid rate 
than general business. 

Because of the nature of the telephone business, its con- 
tinued growth makes it increasingly difficult even to main- 
tain present standards of service. At the same time, condi- 
tions of modern business and domestic life constantly de- 
mand ever better and faster service. 

Telephone service is not a commodity or physical product 
comparable to that furnished by other industries, or even 
other utilities. The business of a telephone company is, 
in many respects, unique. It furnishes and makes available 
a service—a service which requires the interconnection of 
the users. There must be two parties to every telephone 
conversation. Furthermore, a telephone company can make 
its service satisfactory only with the co-operation of the 
users, 

The problem of furnishing the service increases with the 
number of telephones which can be connected, and it is 
obvious, when one considers the nature of the business, that 


- . . . . : ' 
many factors entering into the cost of furnishing the service 


would increase greatly if it were not for new economies. 

The task, for instance, of interconnecting, or being ready 
at all times to interconnect, any two of ten telephone sub- 
scribers, is relatively simple. The plant needed, however, 
and the complexity of operation required, to be able to con- 
nect any one ef ten thousand subscribers with any other 
one, are relatively very much greater. Thus, in metropoli- 
tan centres, due to the large growth, there are increasing 
complications in furnishing telephone service. To the pros- 
pective subscriber it would, perhaps, appear that all that is 
necessary is to put a telephone instrument in his home or 
office. What is actually necessary is, not only to install 
the instrument in his home or office, but to provide also 
the complicated plant which will make it possible for his 
telephone to be connected with any one of hundreds of thou- 
sands of other telephones, as well as for any one of those 
hundreds of thousands of telephones to be connected with 
his telephone. 

Each new telephone, therefore, means increased invest- 
ment in plant, which is only in part represented by either 
the telephone instrument or the line running to the particu- 
lar central office to which it is connected. Not only does 
this tend to a more than proportionate increase in the plant, 
but it also means increased complexity of operation. Tele- 
phone costs have been kept at the present relatively low 
point, in spite of this unique character of the business, only 
by constant development and invention of new types of ap- 
paratus, and new and better methods of operation. 


SERVICE IMPROVEMENTS. 


During the past year, we have continued to direct our 
attention toward furnishing telephone service that will, at 
all times, meet the requirements of the users. Steady im- 
provement has been made in the speed and accuracy of 
handling telephone calls, and also in the handling of such 
important factors of service as the installation and moving 
of telephones, furnishing of directories, keeping lines in good 
working condition, and the many other factors the satisfac- 
tory handling of which is of greatest importance to the tele- 
phone user. Particular effort has been made to improve 
toll and long-distance service. We are meeting with success 
in increasing the area in which the subscriber may be con- 
nected in much the same way as he would be connected with 
some one located in the same exchange. It is now possible 
to complete a very large percentage of toll connections while 
the calling subscriber remains at the telephone. 

The speed of service on toll calls has, on the average, been 
materially increased. The dependability of long-distance 
service is being further insured by the introduction of long 
cables in the place of open wires. During the past year the 
cable between New York and Chicago was completed, and 
further extensions of toll cable plant are under way. Dur- 
ing 1925 one of our transcontinental lines, which extends 
from Denver to El Paso and thence to Los Angeles, was 
continued eastward from El Paso to Dallas and thence to 
New Orleans; thus giving the southeasterly section of the 
country a more direct route to the Pacific Coast, and pro- 
viding further insurance against storm damage. Work has 
been started on a third transcontinental line, extending west 
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from Minneapolis to Portland and Seattle. With this line 
completed, there will be three entirely independent trans- 
continental routes—one extending through the northerly 
part of the country, one through the middle of the country, 
and the third along the southern border. 

The installation of machine switchboards continues in 
those situations where additional switchboard equipment 
is needed and conditions indicate their use. At the end of 
1924, the number of machine switching telephones was 969,- 
000, or 8.7% of the total Bell telephones. At the end of 
1925 1,496,000 telephones were operated on the machine 
basis, or 124% of the total. The results of machine switch- 
ing are satisfactory from the standpoint both of operation 
and of service to the users, 

During the past year, the maintenance and up-keep of 
the Bell System have continued on a high plane. There 
have been further improvements in accuracy of adjustment 
of the apparatus involved in the circuits. The dependability 
of the service and the distinctness of speech transmission 
have been maintained and increased. Proper charges have 
been included in expenses to take care of depreciation accru- 
ing during the year. 

The business has been operated throughout the year with 
strict attention to all possible economies. Methods of super- 
vision have been adopted which permit of more accurate 
measurement of the efficiency and cost of specific opera- 
tions, and the expenses of the Bell System have been kept 
at the lowest possible figure consistent with proper main- 
tenance and satisfactory service. 

The construction program during 1925 was large, although 
the net additions to the property were a little less than in 
1924 due to the fact that at the beginning of the year the 
Bell System had not only caught up generally with the de- 
mand for service, but had, to a considerable extent, Te 
stored the capacity of its plant to more nearly what is con- 
sidered normal. The amount of new construction in 1926 
is expected to exceed somewhat that of 1925. 

DEVELOPMENT AND RESEARCH. 

It is only because of the results of research, reflected in 
improvement in plant as well as in operating methods, that 
it is possible, in view of the growth of the business, to fur- 
nish telephone service of present standards at any cost. Our 
continued efforts are directed not only to meeting the de- 
mands of further growth, but also to progress in the whole 
art of telephony. Such progress must, of course, always be 
made with due regard to every possible economy. 

From our research and development have come such note- 
worthy achievements as transcontinental telephony, the 
extension of telephone service to great distances in storm- 
proof cable, the multitude of intricate mechanisms which 
have made possible the rapid interconnection of millions of 
telephones, and the scientific work which has resulted in 
the beginnings of transoceanic radio telephony. 

While these and other noteworthy accomplishments have 
made possible the tremendous expansion of telephony, they 
are but a fraction of the total research and development 
results which your Company is continuously contributing 
toward a better, a greater, and a more economical telephone 
service. Each great scientific advance that has been made 
in the development of telephony has marked out new possi- 
bilities for improvement in the service. To render service- 
able the results of these scientific advantages requires a 
great many detailed studies that ramify into all parts of 
the telephone service. In consequence, a very large part 
of the activities of research and development is devoted to 
the improvement and simplification of innumerable tech- 
nical details, all of which must be worked out if the service 
is to be improved. At the present time there are more than 
a thousand of these detail research and development prob- 
lems in process of solution. Since the introduction of im- 
properly developed means and methods would be disastrous 
in a service so intricate as that of the Bell System, each of 
these developments requires painstaking care. 

The past year has seen active continuation of experiments 
on transoceanic telephony. This work, which commenced 
by the first experimental one-way transmission of speech 
from New York to Paris in 1915, has been continued with 
successful tests of one-way talks from New York to Lon- 
don. It is now being extended in an effort to solve the 
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extremely difficult problem ef two-way conversation. In 
co-operation with the British Post Office and the Radio 
Corporation of America, arrangements are nearing comple- 
tion for comprehensive tests of two-way trans-Atlantic tel- 
ephony making use of the regular telephone plant of the 
two countries. 

Further work with a view to better adapting the regular 
telephone plant to extended use in connection with radio 
broadcasting stations has been carried Every other 
phase of radio transmission which might have application 
in the extension of the telephone facilities has also been 
actively considered. 

Marked improvement in the transmission of pictures by 
wire has been accomplished and this service is now com- 
York, Chicago and San 


on, 


mercially available between New 
Francisco. 

Our development and research work, part of which is 
carried on in the Bell Telephone Laboratories, continues to 
expand both in magnitude and importance. 


RESULTS OF ECONOMIES. 

The results of the 
provement and more economical methods, are apparent in 
the cost of telephone service to the public. Compared with 
ten years ago, telephone rates are, on the average, only 33% 
higher. This is in spite of the fact that wages and material 
costs have advanced much more than -in fact, wages 
have advanced much more than the cost of living, which is 
estimated to have increased 75%. This means that if wages 
and material costs had not changed from pre-war levels, it 


sell System's continued efforts for im- 


nore 
33% 


would have been possible to make an actual reduction in 
telephone rates of 20% without reducing the present rate 
of net earnings. The Bell System companies do not need, 
nor do they seek to earn, more than a reasonable return on 
their properties 
644% 


in 1925 the Bell System as a whole earned 
on investment in plant and other assets, and substan- 
tially less on the real value of its property. It always has 
been, and still is the policy of the companies comprising the 
Bell System, after earning a reasonable return, to have all 
possible reductions in costs benefit the telephone subscriber. 
Obviously, the change in the value of the dollar; the in- 
creasing size of the business, requiring increased plant at 
present-day prices; the replacement of used-up plant, which 
was built originally at lower prices, by plant built at pres- 
ent-day prices; higher taxes; and the present wage level, 
have made rate adjustments upward necessary, but to an 
extent much less than the increase in prices generally. 
These rate adjustments have been largely completed. 


RELATIONS WITH THE PUBLIC. 


The telephone has increasingly become a necessity. We 
are responsible for its operation and development on a 
nation-wide basis. We have always welcomed regulation by 
public authorities and we recognize that, not only our stock- 
holders, but the public generally, are entitled to know how 
we are carrying on our stewardship. Criticism may be a 
most useful aid to management, and we welcome criticism 
where it is sincere. While occasional criticisms and attacks 
which would appear to arise solely from insincere and 
selfish motives add scmewhat to the expense and difficul- 
ties of management, on the whole our relations with the 
public and public authorities have been most gratifying. 

In the telephone business, the foundation of good public 
relations is satisfactory service at lowest possible rates. 
Satisfactory service, of course, includes not only the setting 
up of telephone connections, but the removal of troubles and 
their prevention as far as practicable; the prompt installa- 
tion of new stations and the moving of telephones for sub- 
scribers; the prompt, courteous and effective handling of 
inquiries of all kinds, and the many other factors which 
comprise the contacts with our customers. 

It is our aim at all times to give the best possible tele- 
phone service at the lowest possible cost to the user. It is 
our further purpose to conduct the affairs of the Bell Sys- 
tem in accordance with American ideals and traditions, so 
that it may continue to merit the confidence of the people 
of the country. There can be nothing inconsistent between 
our aims and purposes, and the public good. The growing 
recognition of the fact that the interests of the telephone 
user and the telephone company are identical is undoubt- 
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edly an important factor in our generally satisfactory rela- 
tions with the public, including regulatory bodies. 








OTHER MATTERS OF INTEREST. 

In the Bell System the manufacture of telephone equip- 
ment and cables, and the purchase and distribution of sup- 
plies are conducted by the Western Electric Company, Ine. 

The principal manufacturing plant is at Hawthorne, IIL, 
where about 25,000 people are employed. A secondary plant 
at Kearny, N. J., is nearly completed. Part of it, devoted to 
the manufacture of lead-covered cable, has been in success- 
ful operation for several months, and the part designed for 
making telephone apparatus will probably begin operations 
this vear. 

The Western Electric Company for many years conducted 
a foreign chiefly through manufacturing sub- 
sidiaries, in various countries. During the year all of the 
interests in foreign companies, except in Canada, were sold 
at a substantial profit. As a result, the territorial scope of 
that company now corresponds to that of the Bell System; 
and the Bell System has no direct or indirect financial inter- 
est in any foreign enterprise except in Canada and in the 
Key West-Havana cable. 

The Western Electric Company has also carried on for 
many years in its own name a domestic merchandising busi- 
ness in electrical supplies of all kinds. At the end of the 
year this business was turned over to a separate subsidiary 
corporation organized for the purpose, but entirely owned 
by the Western Electric Company. 

The underlying purpose of these arrangements is that all 
of the direct activities of the Western Electric Company 


business, 


may be devoted to the large and increasing requirements 
of the Bell System. 

The Bell Telephone Securities Company, which is owned 
entirely by the American Telephone and Telegraph Com- 
pany, has had continued success in interesting investors in 
the stock of the American Telephone and Telegraph Com- 
pany. other results of this wider distribution of 
stock, is, of course, the widening of the market for Bell Sys- 
securities generally. People throughout the United 
States, by their purchase of this stock and through the dis- 
semination of information with reference to all Bell Sys 
tem securities by the Bell Telephone Securities Company, 
are becoming more and more familiar with, and are invest- 
ing in, the securities of the Bell System. 

The present Employees’ Stock Plan has been in effect 
since May 1 1921. Under this Plan subscriptions for more 
than 289,000 shares were received during the year at the 
price of $121 a share for the subscriptions received from 
January 1 1925 to May 31 1925, and thereafter at the price 
of $125. More than 160,000 employees at the end of the 
year were paying for 621,000 shares of stock, by installments 
of $3 a share per month. About 57,000 employees are stock- 
holders of record, with total holdings of more than 553,000 
shares. 

The Plan for Employees’ Pensions, Disability Benefits 
and Death Benefits, was put into effect thirteen years ago, 
During 1925 the total payments under the Plan amounted to 
$5,079,420. Also, as in previous years, financial assistance 
has been given in many cases of disability which did not 
come under the provisions of the Plan. 

The awards this year under the terms of the Theodore N. 
Vail Memorial Fund, established for the purpose of recog- 
nizing acts which conspicuously illustrate Mr. Vail’s high 
ideals of public service, were one gold medal with $500 cash, 
six silver medals with $250 cash each, and seventy-nine 
bronze medals, and were in recognition of especially meri- 
torious acts during 1924. 


HIGHEST AWARD FOR 1924. 
To Anna Leonelda Lennan 
Chief Operator, Piedmont, W. Va. 
Gold Medal and Five Hundred Dollars 
Citation. 
For conspicuous courage and devotion to the public service. 

Chief Operator Anna Leonelda Lennan, early in the morning of March 19 
1924, when a severe flood swept the town of Piedmont, W. Va., disregarding 
the pleadings of her family and townspeopie, crossed a partially submerged 
bridge which had been closed to traffic and which shortly afterward was 
carried away, and succeeded in reaching the central office in the center 
of the flood zone. 

Although the building was in great danger of destruction and she was 
repeatedly warned to abandon her post, she remained in charge of the 
situation and so organized her force that uninterrupted telephone service, 
essential because of the flood and the possibility of fire, was afforded to 
the stricken community. 


Among 


tem 
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There is probably no other business where the individual 
effort of each man or woman counts for more than in the 
telephone business, The personnel policy of the Bell System 
aims to bring out and develop the best qualities in each in- 
dividual, and to establish ways and means by which indi- 
vidual performance can be effectively combined into har- 
monious, team-playing co-operation. The loyalty and effi- 
ciency of the officers and other employees, individually and 
collectively, have never been greater. Their efforts during 
the past year merit the appreciation not only of the stock- 
holders, but also of all telephone users. 

In 1876, fifty years ago, the first complete sentence was 
transmitted by telephone. The Bell System, therefore, in 
1926 celebrates its fiftieth anniversary year. To the men 
and women of the Bell System of to-day and of the past, 
belongs the honor for the achievements which have made 
this country lead the world in telephone service. From the 
results of the past we can look with confidence to still 
greater achievements in the future. 

For the Directors, 

W. S. GIFFORD, President. 


AMERICAN TELEPHONE 
STATEMENT OF EARNINGS 


AND TELEGRAPH COMPANY. 
AND EXPENSES FOR THE YEAR 


EARNINGS ENDING DECEMBER 31 1925. 
I tee $75,395,527 38 
Dividends on stocks owned. 
I rs ct EN Oey Mites Ot BR ee ne ht hs 17,967,081 76 


Interest on notes and: adve ances, on bonds owned, and 
on temporary cash investments and bank deposits. 
Telephone Operating Revenues 
Revenues under contracts for furnishing instruments 
and services, and revenues from the operation of the 
lines. 


86 534,623 51 


long-distance 





Miscellaneous Revenues__. 


Total 


igh ie stn too ad 561,680 05 


$180 158.912 70 








| year 


| EXPEN SES ibaa aces ddan tein aie needa aad ahaa 
Salaries and expenses incurred in conducting the 
business, including expenses of operating the long- 
distance lines; provision for depreciation: rents, taxes 
and miscellaneous expense items. 


51 422, 579 05 





$129 036,333 65 
21,631,287 50 





$107 405,046 15 
81,044,425 93 


Dividends at the rate of $9 00 per share per annum 
on capital stock. 





Balance 


$26 360,620 22 


$6,000,000 00 
$20 360,620 22 








Carried to Reserve for Contingencies 
Carried to Surplus 





Average number of shares of capital stock outstand- 


St COPE DORE... 5c csicinccdsasacddawatectnncad 9,111,814 
Net earnings per share available for dividends, 1925 
(abiee teebenent GINMEE) noice ocveccdutiacuseces $11 79 


. HEISS, Comptroller. 


LYBRAND. ROSS BROS. & MONTGOMERY 


Accountants and Auditors 
110 William Street 
New York 

February 5 1926. 

We have audited the accounts of the American Telephone 
and Telegraph Company for the year ended December 31 
1925 and have reviewed reports for that year rendered to 
the company by the associated and directly controlled com- 
panies. 

We certify that the balance sheet and income statement 
as published herewith are in accordance with the books, 
and, in our opinion, set forth correctly the financial position 
of the American Telephone and Telegraph Company as at 
December 31 1925 and the results of its operations for the 
1925. 

ROSS BROS. 


LYBRAND, & MONTGOMERY. 








AMERICAN TELEPHONE AND TELEGRAPH COMPANY. 


BALANCE SHEET DECEMBER 31 1925. 





ASSETS. 
Stocks of Associated Companies. eden $1,027 448,629 47 
Investment in stocks of Associated Tele :phone Com 
panies. Increase during year $130,949,448 49. 
Bonds and Notes of, and Net Advances to, Associated 
Companies ’ 234 460,329 28 
Temporary financing of Assoc iated Cc ompanies for the 
extension of their telephone properties. Includes also 
$1,788,807 54, investment in bonds of these companies 
Increase during year $22,622,458 34. 
Stocks, Bonds and Notes of, and Advances to, Other 


Companies________. ete cenudb ee nhban iho 102,005,012 67 
Investments in affiliated and subsidiary companies such 
as the Western Electric Company, Inc., The Bell 


Telephone Company of Canada, 195 and 205 Broadway 
Corporations and Bell Telephone Securities Company. 
Increase during year $6,670,090 58. 

Long Lines Plant and Equipment_________________- 
Cost of long-distance plant and equipment for providing 
inter-connection between and through territories of 
Associated Companies. Increase during year $13,- 
873,169 75. 


154,431,111 61 


ES nwa cd dcancdvnddsavebeassabadatbhoneedes 41,229,476 47 
Cost of telephones furnished to, and maintained for, 
the Associated Companies. Increase during year 
$4,106,884 81. 

ID 0 066 dcdiag ane mbes ce ues an eediaeinie mien 2,761 72 


Cost of real estate ow wned, exclusive of that included in 
Long Lines Plant and Equipment. During 1925 
property in New York City used as office headquarters 
was sold to the 205 Broadway Corporation—a wholly- 
owned subsidiary—and a building in Indianapolis was 
sold to the Indiana Bell Telephone Company, resulting 
in a decrease in this account of $12,121,703 16. 


Office Furniture and Fixtures_-_---- Sindee ue 
Cost of office equipment exclusive of that included in 
Long Lines Plant and Equipment. 

Accounts Receivable 
Current receivables, 
and other items. 


1,040,549 81 


12,462,581 71 


such as dividends, 


interest, tolls 





Temporary Cash Investments____-_._.._-.---. P 45.618,877 71 
Funds temporarily invested in municipal, state and 
U.8. Government short-term obligations in anticipation 
of financial requirements of Associated Companies for 
the extension of their properties. 
COs 6 bese cccncenesnesen ane ‘ 26,866,043 46 
Cash and deposits in banks “available for current re- 
rements. 
SEED MANGES. oc ccccdicccsesensevsnanésecs — 


- $1,645,565 


373 91 





LIABILITIES 


ee re rT oe $921,597 500 00 


Capital Stock. 


Par value of capital stock outstanding. Increase 
during year $33,119,400. See page 23 [pamphlet 
report]. 
Canital Steck imetaliments.......-.~-..sssceses5- 27,572,850 27 


Installments paid by employees on stock subscribed for 
under the Employees’ Stock Plan. See page 23 |pamph- 
let report). 

Funded Debt_-_-_- 
Face value of debt obligations in the form of bonds and 
debentures. Increase during year $116,070,600. See 
page 23 pamphlet report). 

Dividend Payable January 15th__________.-.....--- 
Dividend declared for the last quarter of 1925. 

pO 
Current bills for supplies and services, and obligations 
payable on demand. 


387 ,692 ,600 00 


20,735,932 50 


19,426,764 07 


Interest and Taxes Accrued, Not Due____.___.-.--. 11,128,828 34 
Interest and taxes applicable to the year 1925, not due 


and payable until a later date. 


Reserve for Employees’ Benefit Fund _-_.........-.-- 
Provision for accident and sickness disability benefits, 
pensions and death benefits under the Employees’ 
Benefit Plan. 


Reserves for Depreciation and Contingencies. - - - - ‘ 
Provision for the ultimate retirement of plant and equip- 
ment used up in furnishing telephone service, and 
provision for contingencies. Increase during year 
$9,285,879 49. 


Surplus (Including Capital Stock Premiums) -- -- -- - 
Total accumulated surplus, including $43,570,410 64 
received in excess of par value for capital stock. In- 
crease during year $11,905,228 87, after charging off 
debt discount and expense incurred by the issue of the 


5% Debentures, 1960. 


7,000 ,000 00 


91,261 ,334 41 


159,149,564 32 


OR BAIR ob dee bit dens ites siccasenesces $1 645,565,373 91 














. A. HEISS, Comptroller. 
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THE NORTH AMERICAN COMPANY 





THIRTY-SIXTH ANNUAL REPORT 


FOR THE FISCAL YEAR ENDED DECEMBER 81 1925. 





Extract from the Company’s Annual Report of 1905, a 
time somewhat antedating the era of commission regulation : 
The of your Company 
should govern the administration of public utilities 


the ch 


if they 


management believes that policy, wh 


and uniformly profitable vestments, is to develop their facilities 
that they may be adequate, not only to meet the present demands of the 
communities in which they operate, with service of the highest standard 


but also to respond immediately to the growth of such communities and 
their business, however rapid it may be. 

The North American Company 
properties. It i eeking to exploit 
It holds their securities as and s¢ 
them in the favor and confidence of the public by just methods and ef 
ficient 
servative 


not them for present 


eks to establish 


large profit 


permanent Investments 


administratior and to maintain their finances on the most con 


hasis, 


LETTER OF THE PRESIDENT. 


Newark. N. J... March 8 1926. 


To the Stockholders: 


The thirty-sixth year of the operation of your Company 
records the greatest expansion occurring in any year of its 
history. While this is indicated in the balance sheet, 
than one-third of the earning power of the large new prop 
erties, which were acquired late in 1925, is reflected in the 
income statement since only that portion accruing to the 
North American System is reported in accordance with our 
usual custom. The report of the Vice-President and General 
Manager and the certificate of Messrs. Price, Waterhouse & 
Co. clearly set forth the changes which have taken place. 

The dividend declared February 19 1926 upon the Com- 


less 


are to be stable 


stands in a protective relation to these 


mon Stock marks the beginning of the fourth year since the | 


present Common Stock dividend policy was originated by 
your Company. of our new stockholders may not 
realize that this dividend policy is really a combination of 
dividends and rights, and, therefore, that the amount of cash 
Tealized by them on a sale of the dividend stock bears no 
direct relation to earnings. The Company could, of course, 
pay dividends in cash, and then at longer intervals offer to 
common stockholders a considerably larger proportion of 
Common Stock, for subscription at par, with about the same 
result for such’ stockholders, except the possible inconveni- 
ence to them of having either to provide a large amount of 
cash at one time to take up the Common Stock so offered 
for subscription, or to sell their subscription rights. The 
stockholder would then pay a tax on his cash dividend, and 
if he did not find it convenient to exercise his subscription 
rights the proceeds of their sale would also be taxable. 
Under the present dividend policy there is no present Fed- 
eral tax liability unless a sale of the dividend stock is 
effected and then the tax applies only on the difference be- 
tween the sale price of the stock disposed of and the average 
cost of the entire holding, including the dividend stock. 

Dividends on our Common Stock are payable quarterly 
in Common Stock at the rate of 10% per annum. The Com- 
pany has always stood ready to dispose of fractional scrip 
at the market for a very nominal charge for any stockholder 
upon request. Order form for the purchase or sale of frac- 
tional scrip is enclosed with each dividend notice. 

As to the resulting increase in Common Stock and the 
necessity and effect of so increasing it, we call attention to 
the following: 

The balance for the year 1925, after Reserves for Depre- 
ciation and dividends on Preferred Stock, was $11 491, 
or 31.2% on the Common Stock outstanding, During the 
year dividends on the Common Stock amounted to approxi- 
mately $3,223,818. As stock was issued in payment of these 
dividends, that amount was transferred to Capitai Account 
for investment. The amount of earnings left in the proper- 
ties in the form of new capital for investment, surplus and 
reserves aggregated approximately $21,000,000. The amount 
expended in 1925 for additional facilities of the subsidiary 
companies was over $28,000,000, while the budget for the 
year 1926 indicates expenditures aggregating more than 
$60,000,000. These subsidiaries serve large and important 
industrial centres. The development of these centres is 
much more rapid than that of the country as a whole, and 
our business increases in still greater proportion under in- 
tensive development of the continually expanding field of 
electricity. With these large requirements it is necessary 


Some 


9 


532, 





from time to time to increase the investment of your Com- 
pany in the equities or common stocks of its subsidiaries in 
order to keep their capital structures balanced. During the 
fourteen months ended February 28 1926 the investment in 
the common shares of the properties controlled as of De- 
cember 31 1924 has been increased by approximately $12,- 
000,000, Our study of the situation leads to the conclusion 
that the dividend policy is conservative and automatically 
furnishes a fair proportion of the capital that is needed, 

During the year two members of your Board with the 
of were lost through death. Mr. 
kdward Q. Keasbey, whose death occurred in Morristown, 
N. J., in June, was New Jersey counsel for the Company as 
well director. 

Through the death of Mr. John I. Beggs in Milwaukee on 
October 17 the public utility industry suffered the loss of 
one of its most illustrious pioneers. In the early °80’s he 
became associated with Thomas Edisen in the operation of 
the very first central stations in the country, and thereafter 
continuously applied himself to the advancement of the 
electric light and power and electric railway industries. He 
became a director of your Company in 1894 and for many 
years was President of The Milwaukee Electric Railway and 
Light Company. 

The substantial changes in the form of our report have 
been made with the intent of setting more clearly before you 
some of the important facts regarding your Company. 

By the 


longest record service 


asa 


of Directors. 

FRANK L. DAME, President. 
REPORT OF 

VICE-PRESIDENT AND GENERAL 


order of 3oard 


MANAGER. 


March 8 1926. 
Mr. 


Frank L. Dame, President, 
The North American Company, 
Dear Sir: 

In 1925 The North American Company entered upon its 
36th year. Its business has increased in volume until, meas- 
ured in investment in property and plant, it now ranks with 
the country’s largest enterprises and its operations in the 
electric power utility field represent the largest under single 
ownership. However, such strides have been made by the 
electric power industry that The North American System, 
measured in various ways, represents considerably less than 
10% of the total for the Nation. The consolidated state- 
ments, including income and surplus statements and balance 
sheet, with a certificate of Messrs. Price, Waterhouse & Co., 
Chartered Accountants, who have examined the books of 
account of the Company during the year, are appended to 
this report. Asa background for comment at this time as 
to the tendencies observed in the last five-year period, which 
has been the most important in the Company's history, there 
are also repeated in comparable form the statements con- 
tained in our report for the year ended December 31 1920. 

The companies whose income accounts and balance sheets 
have been consolidated with those of The North American 
Company are only those companies in which The North 
American Company or its subsidiaries own at least 75% of 
the common stock and whose operations it controls through 
such ownership. The consolidated balance sheet also in- 
cludes as investments substantial holdings in other public 
utility properties in which The North American Company, 
in some cases, has the largest, but not controlling owner- 
ship. 

The most important property acquisitions made during 
the year were Western Power Corporation, Mississippi River 
Power Company and Central Mississippi Valley Electric 
Properties and subsidiaries, discussed later in this report, 
earnings of which, for only three months for the Western 
Power Corporation and four months for the other two prop- 
erties, have been included in the income statement, although 
their securities held by the public and the common stock of 
The North American Company issued for such acquisitions 
have been included in the balance sheet. Therefore, direct 
comparison of the 1925 financial statements with those for 
1924 does not afford a true measure of the advancement 
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achieves during the past ¥ year. The income etatement Te- 
flects, as in the past, only the earnings accruing to The 
North American Company from acquired properties since 
assumption of control. 


WESTERN POWER SYSTEM. 

Control of Western Power Corporation and its subsidiary 
companies, Great Western Power Company of California, 
San Joaquin Light & Power Corporation, Fresno City Water 
Corporation and Midland Counties Public Service Corpora- 
tion, was acquired as of September 1. These companies 
furnish utility service to the important industrial and agri- 
cultural sections of California, comprising 6,600 
miles, with a population of over 1,400,000, and embracing 
the lower Sacramento River Valley, 
San Francisco, Oakland and Sacramento, and the San Joa- 
quin Valley including the cities of Fresno and Bakersfield. 

The electric power system of Great Western Power Com- 
pany of California consists of a storage reservoir, Lake Al- 
manor, which impounds the waters of the Feather River at 
a high altitude in the Sierras, and a series of hydro-electric 
generating plants with present installed capacity of 170,650 
k. w., With 375 miles of high tension transmission lines to 
convey the power to its market in San Francisco and adjoin- 
ing cities. The Company also has standby steam electric- 
generating plants of 33,550 k. w. capacity. The Lake Al- 
manor reservoir now has a storage capacity of 300,000 acre 
feet of water. When the height of the present dam has been 
raised to the level contemplated for the final development, 
this storage capacity will be increased to 1,300,000 acre feet, 
or more than the combined capacity of all existing storage 
reservoirs in California, The complete power development 
of the Feather from the 4,5 


square 


River 00 foot elevation of Lake 
Almanor to the foot-hills of the Sierras will result in a total 
ultimate generating capacity of 750,000 k. w. 

San Joaquin Light & Power Corporation owns hydro-elec- 


tric plants with an aggregate installed capacity of 69,3 
k. w. and standby steam plants the aggregate capacity a 


which is 43,200 k. The Company’s hydro-electric plants 


are capable of protic ooes to an ultimate capacity of 375,- 
Development centres on the San Joaquin and 
can be successively 


000 k. w. 


Kings River, where the water utilized 











































Vv 


. 
LEGEND 

ie] Power Rouse 

High \ oltage 

Transmremon Lines 

Low Voltage 

Tranemisswn | ines 

Proposed (Connecting 

nes 


\ 
































THE CHRONICLE 


including the cities of | 





1475 


through . a series of storage reservoirs and dams. At the 
present time there is under construction a transmission line 
connecting the power system of Great Western Power Com- 
pany of California with the system of San Joaquin Light & 
Power Corporation. The completion of this line will im- 
prove the operating conditions of both properties as the 
seasonal peak load of the San Joaquin system occurs in the 
summer time because of the large use of power for pumping 
water for irrigation purposes, while the peak load of the 
Great Western system occurs during the winter months. 
The system will then extend from Lake Almanor to Bakers- 
field, a distance of nearly 400 miles and will embrace nearly 
2,000 miles of high voltage transmission lines. 

For 1925 the total electric output aggregated 1,178,782,237 
k. w. h. The ultimate hydro-electric development of the 
California properties under present plans is nearly 1,500,000 
h. p. 

MISSISSIPPI RIVER SYSTEM. 

Control of Mississippi River Power Company and Central 
Mississippi Valley Electric Properties and their subsidiaries 
was acquired as of October 1, in the interests of Union Elec- 
tric Light and Power Company (St. Louis, Mo.) to which 
control of these properties has been transferred. These 
newly acquired companies serve the territory bordering on 
the Mississippi River between Burlington, Iowa, and the 
district centring in St. Louis, Mo., and East St. Louis, Il. 
Mississippi River Power Company owns the hydro-electric 
plant utilizing the flow of the Mississippi River at Keokuk, 
lowa, The present installed capacity of the plant is 111,200 
k. w. and the high tension transmission lines connecting this 
plant with St. Louis and intermediate points aggregate 
nearly 300 miles. The unification under one management 
of the generating and transmission facilities of Mississippi 
River Power Company and the plants and lines of Union 


Electric Light and Power Company and the other sub- 
sidiaries of The North American Company in the St. Louis 


district creates a super-power system with a total generat- 
ing capacity of 393,050 k. w. and serving a territory extend- 
ing from Burlington on the north to the Missouri lead belt 
on the south, a distance of 250 miles, embracing as its centre 
the rapidly growing St. Louis industrial district, and serving 
1,450,000 population. 

For 1925 the total electric output of this system aggre 
gated 1,200,506,087 k. w. h. 
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MICHIGAN-WISCONSIN SYSTEM. 


The system comprising the subsidiary companies of The 
North American Company in Wisconsin and Michigan now 
covers an area of over 7,000 square miles with a population 
of over 1,400,000 including the cities of Milwaukee, Racine, 
Kenosha, Appleton and surrounding industrial and agricul- 
tural districts. In addition a mining and wood working 
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region is served in Michigan. The present available gen- 
erating capacity totals 277,375 k. w. The completion of the 
high tension transmission line from Appleton, Wis., to Twin 
Falls, Mich., creates under one management a super-power 
system extending from the Wisconsin-Michigan State line 
through the Milwaukee industrial district to the Illinois- 
Wisconsin State line, a distance of over 225 miles. 

For 1925 the total electric output of this system amounted 
to 849,064,272 k. w. h. 
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CLEVELAND SYSTEM. 


The Cleveland Electric Illuminating Company has just 
completed the construction of a high tension transmission 
line encircling the city of Cleveland and forming the basis 
of a tie line from its present Lakeshore generating plant on 
the shore of Lake Erie in the eastern part of the city, to its 
new generating plant now in the process of erection on the 
shore of Lake Erie at Avon, located about 20 miles west of 
the westerly city limits of Cleveland. The present avail- 
able generating capacity of the Cleveland system is 306,900 
k. w. and it is expected that 70,000 k. w. capacity at the new 
Avon plant will be placed in service during the present year. 
With these large capacity generating plants as a centre the 
Cleveland Company is planning to extend its transmission 
lines eastward during the present year. This region is one 
of the most advantageously situated industrial areas in the 
country, with a population of 1,200,000. 

For 1925 the company’s electric output aggregated 989,- 
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TOTAL ELECTRICAL OUTPUT OF ALL SYSTEMS. 


The total k. w. h. output of all the electric power proper- 
ties for the year 1925 was 4,234,120,393, and the combined 
capacity of all plants is 1,301,040 k. w., or 1,750,000 h. p. 


RESULTS OF OPERATION. 


Unlike conditions in 1924, there was no slowing down of 
industrial activity in 1925. As a result, all of the public 
utility companies controlled at the close of 1924, excepting 
the street railway companies, representing a relatively small 
proportion of the total, show extraordinary increases in 
volume of business. The consolidated income statement 
shows an increase of 16% in Gross Earnings as compared 
with 6% in 1924. 

As compared with an increase of 16% in Gross Earnings, 
Income from Operations increased 27%. For several 
years past the ric and heating business has contributed 


Net 


elect 


| an increasing proportion of this total Net Income from Op- 





eration, and in 1925, 859% was derived from that source, as 
compared with 80% in 1924 and 71% in 1920. As the prop- 
erties taken under control in the latter part of the year are 
engaged almost entirely in the electric business, the propor- 
tion of consolidated net earnings attributable to such opera- 
tions may be expected substantially to increase in the future, 

Including newly acquired properties for only the periods 
for which their earnings have been included in the consoli- 
dated income statements, the volume of each class of service 
rendered by the utility subsidiaries was as follows: electric 
output, 3,206,975,194 kilowatt hours, an increase of 38%; 
gas output, 2,094,666,800 cubic feet, an increase of 31% ; reve- 
nue passengers carried, 186,706,647, an increase of .1%; car 
miles operated, 29,009,800, an increase of .4% and motor bus 
miles operated, 5,489,365, an increase of 67° Output of 
the coal producing subsidiaries aggregated 3,669,719 tons of 
coal, an increase of 5% over the previous year. 

The fact that operating revenues of the utility subsidiaries 
have not increased in proportion to volume of business is 
due to further reductions in unit sale price resulting from 
reductions in rates, automatic adjustments in charges for 
electric service due to lower fuel costs, and greater use by 
customers, permitting lower charges under existing rate 
schedules. The reduced unit costs have undoubtedly re- 
sulted in greater volume of business. Had the same unit 
revenues obtaining in 1921 been applied to the volume of 
business in 1925, earnings would have been approximately 
$10,000,000 in excess of those obtaining that year. In the 
electric power field the volume of power sales, since 1921, 
increased at a rate of 46% more than the rate of increase in 
operating revenues from such sales. The continuous appli- 
cation of the policy referred to in previous reports to main- 
tain the lowest basis of charges consistent with good service, 
depending upon volume of business for financial returns, 
constitutes the most important safeguard of earning power. 

It is necessary for public utility corporations, more par- 
ticularly those serving large and important industrial dis- 
tricts, as do the subsidiaries of your Company, adequately 
to anticipate growing demands for service. This continu- 
ously requires large amounts of capital for additions to 
plants and facilities which do not become income producing 
until completed and placed in operation. Such capital ex- 
penditures amounted to $28,507,730 for the year 1925 and 
the budgets of subsidiaries for the year 1926 exceed $60,- 
000,000. 

Having reference only to the subsidiaries under control 
throughout the full year, the expenditures for Operating Ex- 
penses, Maintenance and Taxes w ere 60.70% of Gross Earn- 
ings, compared to a ratio of 62.61% for 1924; and 63.99%, 
64.84% and 68.96% for the noodle three years. Some- 
what lower unit fuel costs in 1925 aided in reducing expenses 
of operation. Increased efficiency of generation resulted in 
further savings in coal costs. Compared with power plant 
efficiencies experienced in 1921, the reduced fuel consump- 
tion per kilowatt hour in 1925, has resulted in a saving of 
over 750,000 tons of coal, which at the average low cost per 
ton obtaining in 1925, represents nearly $3,000,000. The 
largest percentage increase in any single item of Operating 
Expenses was in Taxes which amounted to 9% of Gross 
Earnings and 17% greater than in 1924. Having reference 
to operations reflected in the consolidated income statement, 
which includes properties acquired during the year, the 
expenditures for Operating Expenses, Maintenance and 
Taxes were 59.11% of Gross Earnings. Expenditures for 
Maintenance aggregated $8,097.208 and in addition reserva- 
tions from earnings for property replacements amounted to 
$9,427,912. Such appropriations are commonly referred to 
as Depreciation Reserves. It has long been the Company's 
policy to have its subsidiaries maintain their plants and 
systems at the highest standards and to provide amply for 
future withdrawals of property when necessary in the inter- 
est of improved or more economical service. The continued 
decline in operating ratio has been made possible chiefly 
because of rigid adherence to this policy and in the face of 
reductions in unit sales price referred to above. 

During the year $250,000 par value of Preferred Stock 
and $4,748,329 par value of Common Stock and Common 
Stock Scrip of the Company were issued in payment for 
shares of the Western Power Corporation, Mississippi River 
Power Company and Central Mississippi Valley Electric 
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Properties, and $3,030,340 par value of Common Stock and 
Common Stock Scrip were issued in payment of dividends 
on the Common Stock. The number of stockholders (com- 
mon and preferred) of The North American Company in- 
creased in the year, from 21,437 to 30,075. 

Balance available for Depreciation, Dividends and Sur- 
plus amounted to $22,724,023, an increase of 24% as com- 
pared with 1924. After deduction of appropriations for 
Depreciation Reserves, and payment of dividends on the 
Preferred Stock of the Company, the balance for Common 
Stock Dividends and Surplus was $11,532,491, compared 
with $9,237,823 for 1924, an increase of $2,294,668, or 25%. 
This balance was equal to 31.2% of the $37,015,179 par 
value of Common Stock and Scrip outstanding on Decem- 
ber 31 1925, compared with a balance for the previous year 
equal to 31.6% of the $29,236,510 par value ef Common Stock 
outstanding on December 31 1924. Compared on the basis 
of the average amount of stock outstanding during the year 
the earnings were 37.4% for 1925 and 33.2% for 1924. 

After appropriations for all reserves, payments of divi- 
dends and $520,166 of miscellaneous charges, the consoli- 
dated earned Surplus increased $7,788,507, and at the close 
of the year amounted to $30,605,648. The further addition 
of $25,741,646 Capital Surplus resulted from the issuance 
of Common Stock of the Company at more than par value 
for stocks of other companies. 

The important changes in the consolidated income posi- 
tion during the last five fiscal years are summarized in the 
following tabulation: 


Total 
Balance for Dividends for 
Depreciation Yearon North 
Reserves, American 
Gross Earnings Dividends Preferred and 


Surplus at Reserves at 


of and Common end of end of 

Year. Subsidiaries. Surplus. Stocks Year. Year. 
see $39.611,162 $5.396.288 $1,489,665 $11,.063.630 $16,644,903 
NG dice ieace 38,853,190 6,711,142 1,638,632 12,776,357 19,824,116 
a 65.234,.492 11,303,731 2.919.087 14,543,029 29,566,738 
Sena 75,465,267 16,253,454 4,181,674 17,037,879 37,911,711 
ll > 8C.117.255 18,378,576 4,160,669 22,817,142 44,979,485 
1925_..... 93.028,.967 22,724,023 4,987,438 30,605,648 64,792,463 
Increase a 
in 5 years._$53,417,805 $17,327,735 $%3,497,773*$19,542,018 $48,147,560 


* Exclusive of $23,741.646 Capital Surplus and after writing down book 
values of securities $4,703,622. 

In the same period the electric output has increased from 
869,508,760 k. w. h. in 1920, to 3,206,975,194 k. w. h. in 1925, 
an increase of 269%, and the number of electric customers 
at the end of the year from 224,299 to 845,323, an increase 
of 277%. 

The inclusion of new subsidiaries during 1925 has made 
important changes in the Balance Sheet as at December 31 
1925 in addition to those ordinarily arising in the financing 
of additions to subsidiaries and investments made during 
the year. 

Property and Plant Account of operating companies is 
over $30,000,000 in excess of figures set forth in the Consoli- 
dated Balance Sheet, owing to book adjustments of the 
auditors for premiums and discounts on stocks of subsidi- 
aries and for that portion of surplus of subsidiaries not 
earned since acquisition. 

In the Balance Sheet of December 31 1920 the Property 
and Plant Account conformed to the Property and Plant 
Account of subsidiary companies, the premium paid on se- 
curities being reflected as a separate item, Premium on 
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Investment Securities amounting to $4,862,559. This excess 
was subsequently written off through charges against sur- 
plus as disclosed in previous reports. In 1920 there was 
about $3 of property and plant for each dollar of operating 
revenue. For 1925, due to the substantial increase in Prop- 
erty and Plant Account, attributable to the acquisition of 
large hydro-electric properties, the ratio, including a full 
year’s revenue for the newly acquired subsidiaries, ap- 
proaches $5. Considering the low unit sales revenues from 
various utility services the ratio is still unusually low. In 
the 1922 Annual Report we pointed out— 

“Practically all of the utility properties included in the item Property and 
Plant have been appraised by regulating commissions. These appraisals 
were based on average costs during long periods before the war, and with 
property additions to date in each case, due to the conservative practices of 
subsidiary companies, are in excess of the capitalization of the properties. 
That these appraisals were made on pre-war bases should be borne in mind 
during a time when decisions of regulating commissions and courts are 
principally based upon ‘fair present values’ considering average unit prices 
which have prevailed during the past eight years. In its decision of Janu- 
ary 30, 1920, in a case in which one of these appraisals was under review, 
the Railroad Commission of Wisconsin stated: 

***We had before us in the evidence proof of the fact that reproduction 
cost of the same identical property either in 1918 or 1919 using war prices 
or even 5-year averages would give a valuation millions in excess of a fair 
value arrived at by using the 1914 valuation with additions to property, 
and we have before us the additional fact that reproduction cost on pre- 
vailing unit prices would nearly double the value if taken for the purposes 
of arriving at a fair value.’ 

“The fact that the true value of the property is so largely in excess of the 
combined capitalization, as reflected in the Balance Sheet, merits the 
assurance that fair returns will provide a substantial margin over dividend 
requirements.’ 

With respect to the properties since acquired, together 
with additions to the properties then owned, your officers 
are reasonably assured that value, from the standpoint of 
rate regulation exceeds the stated additions to Property and 
Plant account. 

Funded Debt of subsidiaries shows a substantial increase 
in amount. It is, however, only 53% of Property and Plant 
of operating Companies as compared with 57% in 1920. 

Net Current Assets, being the difference between Current 
and Working Assets and Current and Accrued Liabilities, 
amounted to $4,681,465 at the end of 1920, $28,747,670 at the 
end of 1924 and $31,024,404 at December 31 1925. 

teserves and Surplus after all dividends and charges 
increased from $27,708,533 at the end of 1920 to $67,796,627 
at the end of 1924 and amounted to $119,139,757 as at De- 
cember 31 1925. 

The employees of The North American Company and sub- 
sidiary companies, at the end of the year, numbered over 
23,000. 

The relations of the subsidiary companies to the public 
they serve continue to be most cordial. In this connection 
it is not inappropriate to again refer to the policy outlined 
in our report for 1922— 

“The subsidiary companies are in charge of officers directly responsible 
for the operation and construction of their properties. Unlike other public 
utility holding companies, the Company does not maintain a central man- 
agement and engineering organization in connection with the operation of its 
properties. The various heads of departments of the subsidiary companies 
and The Detroit Edison Company, in which your Company has a sub- 
stantial investment, are brought together through a system of committee 
work and have been enabled by this contact to further researches and 
establish unique records in efficient and economical operation. . . It 
is believed that these advisory committees provide a better medium for 


technical development and economical future expansion of the Com- 
pany’s business than that afforded by any other similar organization.” 


Respectfully submitted, 
EDWIN GRUHL, Vice-President and General Manager. 








The North American Company, 
60 Broadway, New York, N. Y. 





PRICE, WATERHOUSE & CO. 


56 Pine Street, 
New York, February 27 1926. 


We have examined the books and accounts of The North American Company for the year ending December 31 1925 
and have been furnished with the reports of the subsidiary companies as of that date, and certify that the attached con- 
solidated balance sheet and statements of income and surplus are in accord therewith. 

The books and accounts of the subsidiary companies were examined by us at September 30 1925, except the accounts 
of the Western Power Corporation and its subsidiary companies, which were examined and certified to as at that date by 


Messrs. Haskins & Sells. 


As a result of our examinations we found the accounts to be well and accurately kept. 


On the foregoing basis we certify that, in our opinion, the consolidated balance sheet shows the financial position of the 
combined companies at December 31 1925, and the statements of income and surplus fairly set forth the combined results 
of the operations for the year ending on that date. 





PRICE, WATERHOUSE & CO. 








I i 
Operating Expenses, Maintenance and Taxes 


Net. Income from Operation 


CONSOLIDATED INCOME STATEMENT. 





Year Ended 
December 31 1925. 
$93,028,966 66 
54,987,124 95 


Year Ended 
Dec. 31 1924. 
$80,117,255 36 
50,161,763 31 


Year Ended 
Dec. 31 1920. 
$39,611,162 17 
30,110,350 67 


$29 955,492 05 





$38,041,841 71 $9,500,811 50 


I a ee ee ee 3,574,835 83 1,885,330 58 208 ,673 38 
0 AE EE a FO ee a $41,616,677 54 $31,840,822 63 $9,709,484 88 
Deductions  : 
EER Le IAEA A Oe REN EE $13,001,929 55 


Preferred Dividends of Subsidiaries_______________-_- 


Ss. 55 catdsstieeeetenebetshts sinwewuts 


ame 
NO Oe EE OT ee 


Balance for Depreciation, Dividends and Surplus-__-_-- 
Appropriations for Depreciation Reserves_-_------ 


Balance for Dividends and Surplus_______________.--- 





4,624,595 15 
1,266,129 58 





18,892,654 28 13,462,24667 4,313,196 55 


$5,396,288 33 
2,705,952 78 


$2,690,335 55 





$22,724,023 26 
9,427,912 42 


$18,378,575 96 
7,795,811 19 


$10,582,764 77 





$13,296,110 84 
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CONSOLIDATED SURPLUS STATEMENT. 


ees nate OS Ge bond bod cen sd acc tcabedsseebincncenssctbasesssnus etnies 


Additions : 
Balance for Dividends and Surplus, year ended December 31 1925 


Deductions  : 
Dividends on stock of The North American Company: 

Lg OSS Se ee ere ae eee 

Common Stock____.------ 


Other Charges to Surplus 


er 


CONSOLIDATED BALANCE SHEET. 
ASSETS. 
December 31 1925. 
Property and Plant $524,394,202 22 
Treasury Securities 
Cash and Securities on Depecit with Trustees_ 


Investments : 
Stocks and Bonds of Other Companies- ---- ._ $29,900,491 97 
Sundry Investments, including Preferred Stocks and 

sonds of Subsidiaries 


2,468,057 92 


5,308,721 72 
, 35,209,213 69 


Current and Working Assets : 
Cash - 
Unite .d States Government Sec urities PF ea. 
Notes and Bills Receivable____.......------- 
Accounts Receivable... ---- 
Material and Supplies. 


_..$11,204,077 04 
15,133,343 13 
1,041,387 54 
ee 16,503,476 46 
_. 10,611,630 38 


Total __- 


Intercompany Accounts__________--. 
Prepaid Accounts_________-_--. 

Open Accounts ____-_-_- 
Discount and Expense on Securities________- — 
Premium on Investment Securities_____________--- 


54,493,914 55 


1,281,932 16 


14,236,729 53 





Pee $1,763,619 75 
3,223,818 50 





Dec. 31 1924. 
$293 592,471 37 


6,673,654 05 


19,266,490 03 


43,841 ,068 13 
346,414 66 


12,429,: 


253 24 


$4,987,438 25 
520, 166 00 


[Vo r. 122. 


$22,817,141 58 


13,296,110 84 





$36,113,252 42 


5 (7,604 25 


$39, 605, 648 17 


Dec. 31 1920. 
$119,504,434 57 
31,000 00 
12,133,102 29 


3,643 ,806 89 


16,282,171 11 
110,521 80 
108,728 08 

1,205,906 18 
2 808,448 21 
4,862,559 48 





$632,084,050 07 


$376,149 ,351 48 


$160,690,678 61 











LIABILITIES. 


December 31 1925. 
Six Per Cent Cumulative Preferred Stock: 





PE +. sane canedehkaeedenanes and $60,000,000 00 
Outstanding 
Di iiptvedhenscevetanaaeenddbddewenun $30,333,100 00 
De inedeasebons dake tdbdnenebbvdens 2,650 00 
DP dttitinigimiynanetedcbemiwdnn $30,335,750 00 


Common Stock: 


Authorised ....<.-<.~.-.- $60, 000, 00@ 00 





Outstanding: 


Ras oacnkseenebeeecenesninandanestl $36,954,390 00 
Di siuvhidwatbncddwakegonenaebukausants 60,789 16 
pa, sce ae ee 37,015,179 16 


Preferred Stocks of Subsidiaries_____________. 
Minority Interests in Capital and Surplus of 

Subsidiaries 
Dividend Payable in Common Stock 
Funded — of Subsidiaries. 


119,777,363 94 
bdetnseendsesbesdes ubbenbeesas 9,443,855 13 
_baaeae 923,458 50 


__ $346, 547,025 68 
54,567,850 00 





Current Liabilities : 


Notes and Bills Payable_ 
Accounts Payable 


291,979,175 68 


$3,401,014 47 
5,110,232 41 
3,774,875 32 





RES, a aes eS ae ee eae 12,286,122 20 
Accrued Liabilities: 
Taxes Accrued . 
EEE SRA eres 
Dividends Accrued 


Sundry Accrued L iabilities. 


Total _ 
Open Accounts 


Reserves : 
Depreciation - 


$6,170,476 04 
3,767,079 29 
1,181,590 99 

64,242 21 





11,183,388 53 


$57,020,160 72 


Other Reserves. 





Dec. 31 1924. 


$29,085,750 00 


29,236,510 OO 
43,421 ,252 43 


6,321,603 84 
729 ,993 25 


TE1S4,464,216 85 


7,389,598 O1 


7,703,800 45 


44,979,485 07 


22,817,141 53 


Dec. 31 1920. 


29 793,300 00 
8,638,600 00 


2,156,433 75 


80,240,813 98 


25 5,431 53 
552,291 13 


al 2, 


16,644,903 19 


+ 11,063,629 97 





nis UE ae caine ween wiehaecanel 7,772,302 20 
RTS eee LP Ce, ae a 64,792,462 92 
Capital Surplus (Premium on Capital Stock)___ 23,741,645 84 
eR eGa etencbsntGadescnddiceducteinsenenc 30,605,648 17 
ae a ee ee ee en $632,084,050 07 





$376,149,351 45 





$160,690 ,678 61 


od 
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COLUMBIA GAS & ELECTRIC COMPANY 
AND ITS SUBSIDIARY COMPANIES 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1925. 








COMPARATIVE 
CONSOLIDATED INCOME STATEMENT. 


COLUMBIA GAS & ELECTRIC COMPANY AND SUBSIDIARY 
COMPANIES—YEARS ENDED DECEMBER 31. 
(Controlled by Practically 100% Common Stock Ownership or Lease). 


1925. 1924. 1923. 





Gross Earnings: 


ee $16,607,958 05 $11,316,068 61 $9.949.484 30 
it dducadiddanakeakeude 14,150,068 94 13,118,936 64 8,759,929 44 
Railway and Other Op- 

aay 2.725.532 44 2,292.57594 2,293,586 02 








$26.727,581 19 
15,774,768 06 
$10,952,813 13 
2,079,220 86 


Total Gross Earnings _- _$33.483,559 43 
19,678,261 00 
Net Harnings........... $13,805,298 43 
2.732.334 61 


$21,002,999 76 
11,889,499 42 
“$9,113,500 34 
1,943,481 64 


Operating Expenses_____. 








Other Income 





Total Net Earnings and 


Other Income--...-.---- $16,537 .633 04 $13,032,033 99 $11,056,981 98 
Deductions: 
Rentals to The Cincinnati 
Gas & Electric Co.__-_. $3,297,856 85 $3,232,909 10 $3,211,398 05 
Rentals to Cincinnati Gas 
Transportation Co —_-- 341,586 66 532,963 89 542,019 50 


Rentals to Cincinnati, 
Newport & Covington 
Light & Traction Co__- 

Rentals to The Hamilton 


800,468 37 892,298 23 953,786 91 


0 15.105 00 15,105 00 6,293 75 
Total Deductions -_--_. $4,455,016 88 $4,673,276 22 $4,713,498 21 
Net Income before 


$6 343 483 77 


Fixed Charges_-...$12 


,082,616 16 


$8,358,757 77 


Fixed Charges 
Subsidiary Companies 
Bond Interest and Pre- 
ferred Stock Dividends. $1 
Columbia Gas & Electric 


,526,715 68 $530,521 51 $34,026 83 


Company Bond Interest 460,244 45 556,283 33 559,890 98 
Columbia Gas & Electric 

Co, Debenture and other 

unsecured Debt Interest 193 626 57 


602,890 44 564,679 72 
$7587 ,544 38 


Total Fixed Charges- 


—_ 


. $2,589,850 57 $1.651,484 56 





Net Income available 





for Dividends- - --- $9.492.765 59 $6,707,273 21 $5,555,939 39 
Dividends Paid: > 
Preferred... --6s<-: _...-- $1,418,449 79 $91,877 59 inmates 
ER 3.892.200 00 3,873,545 00 $3,653,839 90 
Note A: Operating Expenses shown above include provision for all 


Taxes and amounts reserved for Renewals and Keplacements. 

Note B: Operating Expenses for 1925 include items of that nature 
previously included in rentals, and the figures for previous years have been 
correspondingly adjusted to furnish true comparison. 

To the Shareholders: 

The Directors present herewith the Annual Report cov- 
ering the operations of your Company during the year 1925, 
including the Statement of Earnings and Balance Sheets as 
approved by Certified Public Accountants. 

Through the medium of the President's monthly letters, 
the Shareholders have been advised during the year of the 
progress of the operations and of various matters of particu- 
lar interest. 

There will be found in the back of this [pamphlet] Re- 
port charts and statistical tables, to which attention is par- 
ticularly directed, since they, with the map accompanying 
them, present clearly the intercorporate relations, the cap- 
italization of the constituent companies, the field of opera- 
tions, and, by comparison with previous years, demonstrate 
the progress attained. 

EARNINGS. 

The Earnings Statement shows the consolidated earnings 
of Columbia Gas & Electric Company and its subsidiaries 
controlled by practically 100% common stock ownership or 
lease, including The Dayton Power & Light Company since 
April 1 1925, when it entered Columbia System. Such a 
statement does not fully indicate the magnitude of the Sys- 
tem’s operations, since it includes only the cash dividends 
received from the Companies in which the common stock 
ownership is materially less than 100%. 

The Combined Gross Earnings of all companies of Colum- 
bia System, including those substantially less than 100% 
owned, although operated under the supervision of Columbia 
Gas & Electric Company, and after elimination of all inter- 
company accounts, were $44,242,284 85 in 1925; and the net 
earnings on the same basis, but before reserving any 





amounts for depletion, replacements and renewals, amounted 
to $21,982,679 34. 


MAINTENANCE, REPLACEMENTS AND RENEWALS. 

All ef the properties have been maintained in most effi- 
cient operating condition. 

The operating expenses for 1925 include charges amount- 
ing to $1,650,188 28, reserved for replacements and renewals 
of plants and equipment of Columbia Gas & Electric Com- 
pany and subsidiaries, not including the United Fuel Gas 
Company and its subsidiaries and the Virginian Gasoline & 
Oil Company, which Companies are setting aside additional 
amounts exceeding $2,600,000 as reserves for depletion and 
replacements and renewals of their properties. 

These charges for depletion, replacements and renewals 
for the year 1925 aggregate more than $4,250,000 for Colum- 
bia System. 


DIVIDENDS. 

During the year, cash dividends have been paid to the 
Shareholders of Coltumbia System Companies in the amount 
of $9,944,913 03. This sum includes $2,425,597 25 paid under 
lease agreements; $718,55755 paid to holders of preferred 
stock of subsidiary companies; $1,490,108 44 paid to the 
minority common stockholders of subsidiary companies; the 
regular quarterly dividends totaling $1,418,44979 on the 
varying amounts of Columbia Gas & Electric Company’s 
Cumulative 790 Preferred Stock, Series “A,” outstanding at 
the different dividend dates, and four quarterly dividends 
aggregating $3,892,20000 on the no-par common stock of 
Columbia Gas & Electric Company. 


REVIEW OF IMPORTANT SUBSIDIARY 
DEVELOPMENTS. 
rHE DAYTON POWER & LIGHT COMPANY. 

As of April 1 1925 practically all of the common stock of 
The Dayton Power & Light Company was acquired in ex- 
change for Preferred Stock of Columbia Gas & Electric Com- 
pany and a cash payment. 

The Dayton Power & Light Company supplies light and 
power service to more than one hundred communities from 
Sidney and Piqua on the north, through Dayton to Wilming- 
ton and Washington Court House on the southeast, and ex- 
tending in some places to the Indiana line. It has one major 
and five small reserve electric generating stations, with an 
aggregate capacity of 122,685 K. V. A., and with its 423 miles 
of high-voltage lines serving 74,552 customers. These lines 
being all inter-connected with the other generating stations 
in the Cincinnati District, it has fitted very naturally and 
easily into Columbia System. 

As of July 1 1925, in the interest of operating economy, of 
strengthening outstanding securities, and improving service 
to the customers in the Dayton District, the gas and electric 
properties of Columbia System in Dayton were combined in 
The Dayton Power & Light Company. At the same time, 
The Dayton Power & Light Company was recapitalized and 
its common stock changed to no-par shares, of which nine 
shares were issued for each previously outstanding share of 
common stock, and an additional amount of 42,730 shares of 
new common stock was issued against the properties of The 
Dayton Gas Company, subject to the lien of the First Mort- 
gage 57% Bonds of the latter, which were assumed by The 
Dayton Power & Light Company. Practically 100% of the 
common stock of this Company is now owned by Columbia. 


THE UNION GAS & ELECTRIC COMPANY. 


The operations of The Union Gas & Electric Company, 
Cincinnati, were extended during the year through the pur- 
chase of the Municipal Electric Plant in the City of Oxford, 
Ohio. 

In addition, by exchange of securities, all the properties 
and business of The Ohio Gas & Electric Company, Middle- 
town, already a constituent company in Columbia System, 
were combined with The Union Gas & Electric Company, 
which assumed the outstanding First Mortgage 6% Bonds 
of the Ohio Company. 
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COLUMBIA POWER COMPANY. 

Columbia Power Company, during the year, has com- 
pleted the construction of its new station at Columbia Park, 
just west of Cincinnati, at the confluence of the Big Miami 
and Ohio Rivers. The first generating unit of 45,000 K. V. A. 
capacity has been installed and was placed in operation on 
December 10 1925, with fitting dedication ceremonies, which 
were attended by the directors and officers of Columbia 
System Companies, visiting bankers, lawyers, 
dealers in investment securities, and many stockholders and 
served by Colum- 


engineers, 


representative citizens of the communities 
bia System Companies. 

Following the the 
thrown open for public inspection and was visited by more 
than 36,000 people, evidencing in a very gratifying manner 
the public interest in the building of this station for the ser- 
vice and further development of all the communities served 
with electricity by Columbia System. 

The installation of the second unit of 45,000 K. VY. A. 
capacity is nearly completed, and the design of the station | 
has contemplated the installation of additional generating | 
capacity as the demands of the territory require, up to an | 
ultimate installation of 360,000 K. V. A. 

The principal features of Columbia Power Station are its 
coal-handling equipment, enabling it to receive coal both by 
river barge and by rail; its use of pulverized coal as a fuel; 
its use of steam at 600 pounds pressure, superheated to 
750° F., driving 26 stage turbines, directly connected to gen- 
erating units of 45,000 K. V. A. capacity. 

This brings the installed electric generating capacity of 
the System up to 368,000 K .V. A. 


COLUMBIA INDUSTRIAL COMPANY. 


dedication ceremonies, station was 


This Company has acquired 1,200 acres of land surround- 
ing Columbia Power Station, on which it plans to develop 
a new industrial community. The situation is ideal for this 
purpose, with unlimited electrical power available, excep- 
tional transportation facilities by rail and river, and a loca- 
tion near the centres of population and industry of the 
United States. 

lt is of interest to note that the property includes both 
the prehistoric site of Miami Fort, and the historic Harri- 
son Homestead, built by John Scott Harrison in 1823, and 
birthplace of Benjamin Harrison, twenty-third President of 
the United States. Both of these will be carefully pre- 
served as points of community interest, the Fort being in- 
cluded in a community park. 

For housing the operators of Columbia Power Station and 
employees of industrial plants which will locate there, 
Columbia Industrial Company has planned a model town 
in which 32 houses are already completed and occupied. 
The town site location is unusually attractive, and its roads, 
water, and sewerage systems have been laid out to accommo- 
date the growth and development of an industrial city. 

NEW INCORPORATIONS. 


Columbia Engineering 4&4 Management Corporation was 
formed during the year for the better co-ordination of the 
supervision and direction of the operation and engineering 
of Columbia System Companies. Its Board of Directors is 
composed of the principal operating officials of the organi- 
zation, representing each of the important subsidiary com- 
panies, and, by contractual arrangements, its supervision is 
being extended to the subsidiary companies in all engineer- 
ing and management operations. 

Columbia Securities Company was also formed during the 
year to centralize the System activities in the distribution 
of securities of Columbia System Companies, particularly 
for the extension of its Customer Ownership activities. 


SYSTEM CAPITALIZATION, 
The companies constituting Columbia System, operated 
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under the supervision of Columbia Gas & Electric Company, 
had outstanding in the hands of the public at December 31 
1925 $223,916,040 par value of securities, including the 
“stated capital” represented by shares of common stock of 
no par value, as shown in the table at the back of this 
[pamphlet] Report. Of this total amount, 22% consists of 
mortgage bonds of subsidiary and leased companies, 34% 
of preferred stocks of subsidiaries and capital stocks of 


leased companies, on which dividends are paid as rentals at 


rates fixed by the various agreements, and 44% is the out- | 


standing securities of Columbia Gas & Electric Company 
(the latter, in turn, being 24% fixed interest-bearing obli- 
gations, 25% preferred stock and 51% common stock). 








[ Vor. 122. 


SHAREHOLDERS. 

There are more than 33,600 holders of the outstanding 
stocks of these companies, an increase of 4,900 shareholders 
in twelve months. 

CUSTOMER SHAREHOLDERS. 

Approximately 20,600 shareholders, or 61% of the total 
number, are residents of the territory served by Columbia 
System Companies. More than 2,000 of these new Customer 
Owners became shareholders for the first time in 1925, as 
purchasers of the additional shares of preferred stock of 
The Union Gas & Electric Company and The Dayton Power 
& Light Company, which have been sold during the year 
1925 through the efforts of employees of those companies, 
In addition, more than 1,300 residents of the territory served 
have subscribed for shares of those issues under the Basy 
Payment plan. 

REDUCTION OF OUTSTANDING SECURITIES. 

Sinking fund operations and voluntary purchases of out- 
standing securities, during the year, have withdrawn from 
the hands of the public $7,407,789 33 par value of securities, 
including notes outstanding at the beginning of 1925. In- 
cluded in this amount are $1,480,000 00 principal amount of 
mortgage bonds of the Cincinnati Gas Transportation Com- 
pany, which were redeemed and paid July 1 1925. At that 
time the Cincinnati Gas Transportation Company was re- 
capitalized and 18,500 shares of new Class B Common Stock 
were issued at $100 00 per share. Columbia Gas & Electric 
Company exercised its rights to subscribe to 60% of the new 
issue, and, in accordance with its underwriting agreement, 
purchased all of the remainder of the new issue not taken 
by other stockholders of the Gas Transportation Company 
in the exercise of their rights, thus acquiring over 99% of 
the issue. The proceeds of this new stock issue were applied 
in payment for additional pipe lines constructed by the Gas 
Transportation Company, largely during 1924, and to the 
redemption of the First Mortgage Bonds of that Company. 

CAPITAL EXPENDITURES. 

Capital expenditures in 1925 for additions and extensions 
to properties of Columbia System aggregated $21,355,289 44. 
Of this total sum, $8,698,93037 were expended in the con- 
struction of Columbia Power Station, described above; 

2,432,627 28 on new high-voltage transmission lines and 
substations; $2,870,537 78 on the properties of The Cincin- 
nati Gas & Electric Company; $3,079,011 41 for extensions 
and additions to the gas and electric distribution systems in 
Dayton, and $1,852,996 56 on the other properties in Ohio; 
$244,386 54 on the properties of The Union Light, Heat & 
Power Company and The Cincinnati, Newport & Covington 
Railway Company; and $2,181,79950 on the properties in 
West Virginia and on other properties in Kentucky. 

FINANCING. 

Part of the funds needed for payments made in 1925 in 
construction of Columbia Power Station, and other addi- 
tions and extensions to Columbia System was raised by the 
issuance of $10,000,00000 of Three-Year 5% Gold Notes, 
due May 1 1928. 

In addition, $2,794,000, principal amount of the same 
Three-Year 5% Gold Notes were issued in direct exchange 
for that amount of First Mortgage Bonds of the Company, 
thereby acquired and included above in the Reduction of 
Outstanding Securities. 

The acquisition of the stock of The Dayton Power & 


| Light Company involved the issuance of $9,148,800, par 


value of Cumulative 7% Preferred Stock of Columbia Gas & 
Electric Company and a cash payment of $3,812,000. 

At the end of the year, outstanding notes due within one 
year, issued in payment for equipment and sums borrowed 
from various banks, aggregated $5,900,000 (including $900,- 
000 of notes of the United Fuel Gas Company), and of the 
balance of the funds used for capital expenditures, acquisi- 
tion of new subsidiaries and the reduction of outstanding 
securities, $7,647,098 50 were provided out of the earnings 
of the various companies of Columbia System. 


The Directors wish to record their recognition of the 
efficient work performed by the officers and employees of 
the entire Columbia System, which has resulted in the prog- 
ress attained in the year 1925 and the condition herewith 
reported to you. 

By Order of the Board of Directors. 
PHILIP G. GOSSLER, President. 
Charleston, W. Va., February 25 1926. 
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COLUMBIA GAS & ELECTRIC COMPANY AND SUBSIDIARY COMPANIES DECEMBER 31 1925 
(Controlled by Practically 100% Common Stock Ownership). 









ASSETS. 


Property Account, comprising Electric Generating Sta- 
tions, High-Voltage Transmission Lines, Distribution 
Systems, Gas Fields, Leases and Stocks of subsidiary 
companies owned _ isdecmn aac aedniah a is ah tea ik te ee 

Guarantee Funds Deposited with Trustees: 

State and Municipal Securities—non-tax- 
0 re ee aaa, 2,070,512 65 
United Kingdom 5%% Gold Notes___-__- 97 ,906 25 
U. 8. Government and Territorial Securi- 
ties and Cash 


Current and Working Assets: 
CO eee Bae 
U. 8. Government Securities 
Accounts and Notes Receivable 
Baawetenes One Buses... <<... ..cccavcces B, 
Interest and Dividends Accrued 
Other Securities Owned: 
The Cincinnati Gas & Electric Company— 
Prior Lien and Refunding Mortgage 


518,399 91 


$146 743,757 36 


1,834,706 10 


sc case pth noes plore $2,137 .603 99 
705,312 50 
,127,820 02 
146,102 96 


RN eae 
The Union Light, Heat & Power Co.— 
First Mortgage Series A 6% Bonds___ 2,368,500 00 


a eee ee 





Preferred Stock Subscriptions: 
The Union Gas & Electric Co 


Sinking Fund Assets 
Deferred Assets: 


493 .444 81 


$103,963 00 
271,940 10 


Prepaid Accounts, Unamortized Debt, Discount and 


Expense 


4,003,125 00 


19,659,023 19 


375,903 10 
124,217 79 


1,472,118 36 





$172,378,144 80 








LIABILITIES. 
Funded Debt: 


Columbia Gas & Electric Co. 
First Mortgage 5° Bonds January 1 1927_$8,255,500 00 
5% Gold Debentures January 1 1927 2,588,140 00 
Three-Year 5% Gold Notes May 1 1928_12,794,000 00 
The Ohio Gas & Electric Co. 
First Mortgage 6% Bonds May 1 1946__ 1,238,600 00 
6% Debentures June 1 1926_._..._____- 195,500 00 
Huntington Development & Gas Co. 
First Mortgage 6% Bonds June 1 1936__ 2,733,500 00 
The Dayton Power & Light Co. 
First and Refunding Mortgage 5% Bonds 
June 1 1941 Sa ae 
The Dayton Lighting Co. 
First and Refunding Mortgage 5% 
ponds March 1 1087...<...<accce- 
The Dayton Gas Co. 
vue Mortgage 5% Bonds March 1 


9,505,000 00 
1,469,000 00 


1,290,000 00 


SE SAGE ey eB: $5,000,000 00 
1,511,390 36 
3,570,339 32 


Deferred Liabilities: 


OO 8 ee ee $585,883 26 
Preferred Stock—Installment Payments, 
The Union Gas & Electric Co____..-_.- 


74,280 65 





Capital Stocks: 
referred Stocks of Subsidiary Companies— 
The Union Gas & Electric Co_________- $7,980,400 00 
The Ohio Gas & Electric Co__________- 291,200 00 
The Dayton Power & Light Co_________ 366 
Minority Stocks of Subsidiary Companies __ 
Columbia Gas & Electric Co. 
Cumulative 7% Preferred, Series A__ 23,859,900 00 
Common (1,500,000 shares no par value) _50,000,00000 
Reserves for Renewals and Replacements, Contin- 
gencies, &c 
Surplus 

































$40,069,240 00 


10,081,729 68 


660,163 91 


89,530,900 00 


16,895,610 68 
15,140,500 53 





$172,378,144 80 











@ There is a contingent liability, due to the guaranty b 
Trustees under the Stock Purc 


common stock, being purchased 


of the purchasers. 


We hereby certify that we have audited the books of 
account and record of the Columbia Gas & Electric Com- 
pany, Charleston, W. Va., and its Subsidiary Companies 


Columbia Gas & 
Electric Company of the ——- and interest of $160,548 30 notes of the 

ase Plans No. 1 and No. 2 for Employees 
of Columbia Gas & Electric Company and its Subsidiary Companies. 
These notes are secured by pledge of Columbia Gas & Electric Com 
, subscribers to the said Plans, an 
being paid off as weekly and monthly payments are withheld from salaries 


ny 
are 





Cincinnati, Feb. 3 1926. 


controlled by practically 100% common stock ownership and 
that, in our opinion, the foregoing Consolidated Balance 
Sheet correctly sets forth the financial condition of those 
combined Companies at December 31 1925, and the accom- 
panying Consolidated Income Statement is correct. 
(Signed) ERNST & ERNST, 
Certified Public Accountants. 




















COMPARATIVE ELECTRICAL EARNINGS ANALYSIS 
COLUMBIA GAS & ELECTRIC COMPANY AND SUBSIDIARY COMPANIES 















(Controlled by Practically 100% Common Stock Ownership or Lease) 
Years Ended December 31— 1925. 1924. 1923. 1922. 1921. 
Electrical Revenues— 
ee a $4,471,004 86 $2,950,624 30 $2,238,842 65 $1,644,712 57 $1,279,233 50 
re 3,446,775 37 2,443,994 79 2,177,402 74 1,851,503 98 d 845 89 
DE Be «scans oseendeeesesdensseoonnauae 976,618 &1 709,001 14 644,804 63 598,397 91 981 13 
i Se ae Cone awndaan 6.448.796 47 4,504,980 79 4,064,198 58 3,338,173 66 2.822.305 90 
Sales to Other Public Utilities —................-..--- 1,196,832 61 671,184 91 792,997 69 .974 22 357 906 07 
DIE cccGvenacsiebennaaebeeescossheheadna 67 .929 93 36,282 68 31,238 01 24,068 75 25,757 69 
Se $16,607 958 05 $11,316,068 61 $9,949,484 30 $8,170,831 09 $6,719,030 18 
SE Ns kr dunactitincdasdedewnnenaeieeneond 9,177 ,670 60 5,420,067 37 5,300,651 80 4,569,184 09 3,749,866 64 
Pee ES ,cnncndecdnadnednnensacnsssosanne $7 430.287 45 $5,896,001 24 | $4.648.832 50 $3 601 647 00 $2,969 .163 54 
Per Cent Analysis (of Electrical Revenues)— 
IS CI ns oo se leis beaeheeeawiad 26.92% 26.07% 22.50% 20.13% 19.04% 
ee ceed waimenuae 20.75 21.60 21.89 2.66 25.22 
Pn otcncecdneeoathdedssncncnanene 5.88 6.27 6.48 7.32 8.02 
pe er ee 38.83 39.81 40.85 40.85 42.01 
Sales to Other Public Utilities ......................- 7.21 5.93 7.97 8.74 5.33 
I bas cecbebimesbabedduseseeebiedne Al j ‘ -30 38 
ee ee 100.00% 




























































Note A: Prior to August 1 1923, TheUnion Gas & Electric Compeey 
Hamilton Service Company and these sale appear as Sales to Other Public 


Power accounts. 
N 


ote B: The Notes appended tothe Comparative Consolidated Income Statement are applicable to the Operating Expenses of all years shown in 


this table. 


wholesaled electrical energy to The Ohio Gas & Electric Company and The 
Utilities. On that date the two latter companies became part of Columbia 
System; and, subsequently, the intercompany sales are eliminated from this table, and the distribution of this electricity is reflected in the Lighting and 


STATISTICS SHOWING DEVELOPMENT OF COLUMBIA SYSTEM. 


ELECTRICAL DEPARTMENT. 







































































1921. 1922. 1923. 1924. 1925. 
System Peak Load (Kilowatts)___________..-.--------- 75,000 100,000 112,000 125,200 199,000 
otal W.H. Generated and Purchased_____________- 281,984,073 366 ,622 ,350 443 433,188 487 ,030,985 734,625,184 
Number of Electrical Customers— 
re Deere Pe Gs BNO GO. cnvcccescccescunscescel 8 stesee ft qe qj seeese f  . ss#ene@ 4  .§ s¢=ege : 74,552 
8 ee eeeheesenebnel essn0es6 ## «shane 951 1,803 2,076 
The Loveland Lisks & Wate? 00. cccccccccsccceccese 412 449 458 570 725 
rr oe a ee sesesenel heathen | $$. iii.£.&#meael 9,260 8,299 A) 
ae Cen Cee or rr CD, owns anced ssnneoens 62,787 76,577 93,430 107,419 129,596 
The Union Light, Heat & Power Co ..........-..--.- 14,315 17,845 22 237 26.091 29,548 
Total Biectrical Customers ..«..<..<<<<ccccccsas 77.514 94,871 126,366 144,182 236,497 
GAS DEPARTMENT. 
1921. 1922. 1923. | 1924. 1925. 
1 Gas Produced and Purchased and Gas Manu- 
ae (1.000 Cubic Feet) ER BRE OSL | 57 ,047 ,042 59,240,059 59,395,664 | 68,162,664 71,151,928 
Number of Gas Customers— 3 ; 

s Columbia See Oe EE Ge cb encdedsceceseosowennes 455 492 548 P 586 0 
Coleen Gee Gente CO. ccccccceccceccsesscsesncsel 8 80saaveeef q- «sessese i =  sessss 3,508 3,611 
i PO C0Ok CP 2 ntonugcnnecnccosqnaaseeseusaes| jg esesss $f . véescen[ i j|j§ sosues 42,001 (B) 
The Dayton Power & Light Co...-....-..-.----------| eweeee | ewww | wwe . ° © ae 47,119 
Huntington Development & Gas Co .........---c22--] wee ee | wee fe a = = 5 986 6,397 
i Cle.) en Cie seek eheonsseneneaeel 8 =©«—.400e080 8 @£+§«;:;+ i,#eeee8 6,023 6 383 (A) 
os cree Cree Oc meres CID. « nn esccesedsoccecesous 126,481 127 ,569 131 O17 134,438 144,812 
The Union Light, Heat & Power Co _...-.-.-...--..---- 29,294 30,312 31,589 32,887 34,141 
Tene ees GES CD oc cccccondcdscasccscssoccesessces 43 346 46,245 41 271 43 358 45.042 
Wartteld Natural Gas CO... ccccccceccccccceccsces| 8 8 seeese | = 6saccee 8,043 ‘ 9,451 
Charieston-Dunber Natural Gas Co. .....-ccccccccces| ewww | wee flee fl wwe 2,949 

pO a 199.576 204.618 218.491 278,027 294,162 


































Note A: Merged into The Union Gas & Electric Company August 1 1925. 


Note B: Merged into The Dayton Power & Light Company July 1 1925. 
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THE CHRONICLE 


CONSOLIDATED GAS, ELECTRIC LIGHT & POWER COMPANY 
OF BALTIMORE 





ANNUAL REPORT—FOR THE FISCAL 


YEAR ENDING DECEMBER 381 1925. 








Baltimore, Md., March 1 1926. | 
To Stockholders of the Consolidated Gas, Electric Light 
and Power Co. of Baltimore: 

The operations of your Company for the year ending 
December 31 1925 are outlined and summarized in the fol- | 
lowing report, which is submitted in connection with the | 
Year Book, from which it may readily be detached if de- 
sired. 


The earnings, expenses and net operating results for the 
year were: 


INCOME AND EXPENSE STATEMENT. 
Twelve Months Twelve Months 


Enting ing 
Dec. 31 1925. Dec. 31 1924. 
$ ent. 
14,191,570 69 12,995,374 87 9.20 


Incr. 


Revenue from Electric Sales. _..._...-- 
(This was the amount billed for elec 
tricity to 158,608 customers in 1925 
and 142,527 in 1924.) 

Revenue from Gas Sales_........-.--- 
(This was the amount billed for gas to 
175,075 customers in 1925 and 169,512 
in 1924.) 

Miscelianeous Operating Revenues - -- - - 
(This includes interest on money de- 

»sited in banks and sundry items of 
ncome.) 


8,387,771 50 8,329,679 37 .70 


166,800 53 134,644 36 23.88 





Total Gross Operating Revenue- -------22,746,142 72 21,459,698 60 5.99 


(Total of the three preceding items 


Operating Expoenses................. 
(This covers all expenses involved in 
the operations of the Company, in- 
cluding wages, coal, oil, materials, re- 
pairs, purchased gas, purchased elec- 
tricity, billing, accounting, collecting, 
etc., except charges for retirement ex- 
pense.) Includes no interest or return 
on capital. 


10,950,800 10 10,725,840 69 2.10 


Retirement Expense................. 
(This amount was set aside as a reserve 
to defray the cost of replacing prop- 
erty when withdrawn from service on 
account of obsolescence, inadequacy, 
or from any other cause. This is also 
an operating expense.) 


1,493,544 66 1,484,000 00 


-64 


0 a ae ee 2,166,709 82 

(This was the amount distributed dur- 

ing the year 1925 to the City of Balti 

more, the State of Maryland, the sev 

eral counties of the State, and the Fed- 

eral Government, for taxes of all kinds, 

applicable to gas and electric opera 

thon.) 


2,338,162 O8 *7.33 


14,611,054 58 


14,548,002 77 


43 


Total Operating Revenue Deductions 
(Total of the three preceding items.) 





Net Operating Revenue. . 8,135,088 14 
(This was the amount which remained 


6,911,695 83 17.70 


after operating expenses—including 
retirement expense—and taxes, as 
above.) 
Miscellaneous Non-Operating Revenue- 346,066 61 25% 


or 
to 
to 
} & 
© 
lag 
“1 
tw 
“i 


i 


| 


This includes profit from the sale of 
merchandise, interest and dividends 
from investments, and sundry other 
items of Non-Operating Revenue. 


Total Net Operating and Non-Operating 
Revenue . 


. §,481,154 75 
(Total of the two preceding items.) 


7,163,925 60 18.39 


Fixed Charges - - 3,036,391 42 3,074,365 26 *1.24 


(This amount covers interest on bonds 
and other obligations owned by thou- 
sands of investors residing in Balti 
more and elsewhere, issued to provide 





money to build and equip a part of the 
plants and distributing systems for gas 
and electric service to the people of 
Baltimore and vicinity. 


—eE—E 


Net Income. - . : 5,444,763 33 
This is the balance that remained af 

ter operating expenses including re 

tirement expense-—taxes and fixed 

charges 


4,089,560 34 33.14 


Dividends. - - - - - 2,348,899 71 
This is the amount of dividends to 
stockholders (owners) of the Company, 

who numbered 17,513 at December 31 
1925, and 14,890 at December 311924 
Dividends were paid on Common 
Stock at the rate of $2 00 per share to 
October 1, and $2 50 per share from 
that date and on the Preferred Stor k, 
at the rate of 8°; on Series ‘A 7% on 
Series ‘‘B 6 on Series ‘‘¢ and 
6% re 


2,085,323 65 12.64 


on Series 


WP. asctecaneceséece 3,095,863 62 


Surplus for the y« 2,004,236 69 54.47 
This amount remained after provid 

ing for operating expenses, retirement 

expense, taxes, fixed charges, and div 

idends, and was transferred to the gen 

eral surplus account for investment or 

other use for the benefit of the busi 

ness and its stockholders.) 


SURPLUS ACCOUNT AS OF DECEMBER 31 1925. 
Bn EE $6,458 503 36 
Surplus for the year resulting from Gas, Electric and Mis- 


GEESE WEED. Scns ccc acdctiseusctedssbacceicene 3,095,863 62 
$9,554,366 98 
Wet DoeGmetions Grows Gergeus. .. «on dccccccwesssecesesesess 813,784 48 


(This charge is the net result of income collected and lia- 
bilities discharged during the current year, and sundry ad- 
ditions to and deductions from surplus of prior years, not 
applicable to either gas or electric operations.) 


Total Surplus December 31 1925-......-...-.........-.-.-- $8,740,582 50 


(This is the amount of surplus accumulated during the years 
of the Company's operation which has invested or used 
for the benefit of the business and its stockholders.) 

* Denotes decrease. 


COMMENTS ON EARNINGS AND OPERATION, 


The substantial increase of $1,355,202 99 in Net Income 
during the past year indicates the very healthy growth of 
your Company's business in 1925. It is particularly interest- 
ing that while total revenues for the year increased $1,380,- 
28096, the Operating Revenue Deductions increased but 
$63,051 81, and further that Fixed Charges decreased $37,- 
973 84 in 1925. 

The increase in income reflects conservative improvement 
in the general growth of industrial and commercial de 
mands for electricity and gas in the territory served. 

The total volume of building construction undertaken 
throughout Baltimore and its suburbs in the years 1924 and 
1925 has established records as compared with any two 
years in the past, and it has brought corresponding benefits 
of a permanent nature to your Company. The prospects are 
good for a continuance of this expansion, which may be 
looked upon as a normal rate of growth. 

During the year your Company has extended its trans- 
mission and distribution lines to greater distances in Balti- 
more County and into Harford and Carroll Counties, In 
Harford County the Bel Air Electric Company, serving the 
town of Bel Air and surrounding rural districts, was ac- 
quired by your Company. 

PROPERTIES AND PLANTS. 

The good physical condition of your Company’s property, 
plants and equipment and their high operating efficiency 
have been well maintained and considerably improved dur- 
ing the year. 

For repairs and maintenance, expenditures aggregated 
$1,220,332 41, this amount being charged to operating ex- 
penses and being equivalent to 5.37% of the gross operating 
revenue, 

Out of the earnings for the year there was charged to 
operating expenses and credited to Retirement Reserve 
$1,493,544 66. 

Improvements, betterments and extensions to properties, 
plants and distribution systems during the year, or under- 
going completion at the end of the year, involved gross cap- 
ital expenditures as follows: 


Electric Properties 
Gas Properties 


$3,819,043 19 
etesesee 1,892,252 74 


Piscenassienke $5,711,295 93 
Credits to capital account during the year for property 
and equipment retired from service aggregated $1,966,607 11, 
through charges against Retirement Reserve. 
ELECTRIC OPERATIONS. 

The revenue from the sale of electricity, the amount of 
electricity sold and the increase in the number of customers 
during the vear were as follows: 

12 Months to 12 Months to Incr. 
Dec. 311925. Dec. 31 1924. % 
$14,191,570 69 $12,995,374 87 $1,196,195 82 9.20 

; : 645,215,639 582,904,527 62,311,112 10.69 
Customers at End of 


| reaps 158,608 142,527 16,081 11.28 

It can be seen from the foregoing that there was a mate- 
rial increase both in the electric output and in the number 
of electric customers. 

lDbue to the industrial growth and to the increasing use of 
electric power in existing industries, demands for your Com- 
pany’s electric power evidenced material increases as indi- 
cated by the following analysis: 


‘ ; Increase. 
Revenue from Electric 


Sales _ _- 
Electricity sold 
a. We 


No. of Concerns. Horse-power. 


Increase in existing industrial customers’ in- 


stallations 338 7,960 
Increase due to private plants displaced i §2 10,598 
Increase due to new aad established industries 294 11,919 

714 30,477 


The following are some of the larger new customers added 
during the year, which account for a large percentage of the 
increase in your Company's output: 

The Congoleum Company, 

United States Ordnance Department, Aberdeen Proving Ground, 

United States Chemical Warfare Service, Edgewood Arsenal, 

Baltimore Copper Smelting & Rolling Co. (new rod and wire mill), 

The Standard Sanitary Manufacturing Co. (started operations late in 

1924, with very little use of service for that year 


Baltimore & Ohio Railroad Co. (made large additions at Mount Clare 
Shops). 
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The capacity of the Company's electric generating plants 
was not increased during the year, but work was begun in 
the fall on a new power plant on the Company’s Gould Street 
property, which will provide an initial additional capacity 
of one 35.000 K.W. steam turbo-electric generator to be 
ready for operation in the fall of the year 1926. 

This new Station will have an ultimate capaeity of 140.- 
000 K.W. and will be of the most modern type and of the 
highest efficiency obtainable. 

ELECTRIC RATES LOWERED 

In conformity with your Company’s aim to give Baltimore 
not only the best possible service but the lowest rates con- 
sistent with the maintenance of good service, and in accord- 
ance with the Company's policy to give to the public a fair 
share of increased profit brought about by improved effi- 
ciency, your Company lowered its commercial and domestic 
electric rates to become effective for the month of December 
1925 and thereafter, by approximately 11%. The maximum 
rate rematms at 8 cents per kilowatt hour, the rate reduc- 
tions being brought about by changes in the application of 
the secondary rates. It is estimated that this rate reduc- 
tion will save electric consumers $875,000 in 1926. 

GAS OPERATIONS, 

The results of the Company's gas sales are given in the 

following summary: 


12 Months to 12 Months lo ’ Incr. 
Dec. 31 1925 Dec. 31 1924. nerease. Vo, 
; ; 287 771 5 : 579 37 $58,092 13 .70 
. Gas Sales $8,387,771 50 $5,329 ,.64 y 37 $58,092, 
ao ecb Subic Ft 10,.372,886,400 10,283,263 ,800 89,622,600 387 
ee 175,075 169,512 5,563 3.28 


While the increase in revenue from gas sales in 1925 was 
not material, as a result of more moderate temperature and 
other conditions, there were substantial reductions in oper- 
ating expenses which resulted in an increase of 20% in the 
net operating revenue. House-heating and other domesti 
uses, such as water heating, etc., are fields for considerable 
increase in the gas business. The diversified industrial 
uses for gas also continue to be a most promising factor for 
further expansion, as indicated by an increase of 22% in 
the industrial load during the year. 

It was not necessary to increase the gas generating ca- 
pacity during the year, the maximum capacity being 67,000,- 
000 cubic feet per day. The distribution system was ex- 
tended by the installation of 71 miles of main, making a 
total mileage of 1,050, and 7,825 additional services were 
installed, bringing the total services to 162,084. 

APPLIANCE AND MERCHANDISE SALES. 

The Merchandise Department of your Company, which is 
devoted to the sale of gas and electric appliances of all 
kinds, showed increased volume and increased profit. Gross 
appliance and merchandise sales for the year were $2,553, - 
436, as compared with $2,219,704 for the year 1924, a gain of 
15%. ork 

FINANCIAL, 

To provide a portion of the funds required for the con- 
stant addition of new and enlarged plant and distribution 
facilities necessitated by its steadily expanding business, 
the Company on October 21 1925 offered 140,257 additional 
no-par value common shares to common stockholders of 
record on November 2 1925 at $35 per share. This offering 
was at the rate of one new share for each five shares held. 
This financing raised nearly $5,000,000 additional capital 
at the highest relative price ever produced by a common 
stock offering of the Company. 

The anticipated effect of spliting the common shares and 
changing them to no-par value was realized in the results 
which show an increase in the total number of shareholders 
from 14,890 as of December 31 1924 to 17,513 as of Decem- 
ber 31 1925, this increase being largely in the common share- 
holdings. ; 

There was also issued in May 1925 $1,000,000 6% pre- 
ferred stock which was offered to the public at $10050 per 
share. This new issue was classified as Series “D" 6% 
Cumulative Preferred Stock. 

Advantage was taken of the favorable bond market in 
May 1925 to sell $9,000,000 par value Series “F” (a new 
series) 5% First Refunding Mortgage Sinking Fund Gold 
Bonds, dated June 1 1925 and maturing June 1 1965, on a 
basis to yield the purchaser approximately 4.97%. <A _ por- 
tion of the proceeds from this bond sale, together with 
additional cash supplied by the Company, was used to 
refund $8,532,500 Series “D” 614% First Refunding Mort- 
gage Bonds dated October 1 1921, which were called for 
redemption on August 1 1925 at 110 and accrued interest. 
This substitution of 5% Bonds for 644% Bonds decreased 
bond interest charges by $127,987 per annum. 

$287,500 par value additional First Refunding Mortgage 
Bonds were retired by sinking fund operation during the 
year. The total amount of these bonds so retired since 19238, 
when the sinking fund became effective, is $705,000. 

CONCLUSION. 

Both the financial condition and the operating efficiency 

in all departments of your Company’s activities have been 


improved during the year through the active efforts of your | 


soard of Directors and Management. 

The lowering of the electric rates, while having the imme- 
diate effect of lowering the expected increase in earnings 
by an amount estimated to approximate $875,000 for the 
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year 1926, has already been followed by increasing efforts 
for further improvements in operating efficiency. It is the 
belief of your Management that the greatest factor making 
for the stability of the investments of the shareholders is 
the lowest rates for electricity and gas consistent with a 
fair return on the property, allowing a safe margin for 
changing business conditions and compatible with good pub- 
lic service to the people. 

The voluntary action in lowering rates and sharing im- 
proved earnings with the public is also an evidence of the 
Company's desire to deal fairly with its customers and to 
merit the confidence of the people. With the establishment 
of the value of the Company’s property and the application 
thereto of a fair rate of return, the rates for service in the 
future may be determined from time to time without pro- 
longed rate investigations by the Public Service Commis 
Sion, 

The results achieved by your Company in the develop 
ment of its business are due in a great measure to the loy- 
alty, zeal and efficiency of the employees and department 
heads in association with the Management, for which I am 
pleased to express my great appreciation. 

(Signed) HERBERT A. WAGNER, President 


LOOMIS, SUFFERN & FERNALD 
Certified Public Accountants 


50 Broad Street, New York. 
February 15 1926. 
Consolidated Gas Electric Light and Power Company 
of Baltimore, Md.: 
Gentlemen: 

We have examined the books, records and accounts of 
your Companies and submit herewith statement of the 
Assets and Liabilities at December 31 1925, which we cer- 
tify is in accord with the books, and, in our opinion, pre 
sents a true and correct statement of the financial condi- 
tion at that date. 

The cash on deposit with the several banks and fiscal 
agents, as shown by your books, was verified by certifica- 
tions received from these depositories. We counted and 
proved the cash on hand in your Financial Department, but 
did not attempt to count or prove other petty cash funds 
held in the various departments, or the change funds in the 
hands of collectors or tellers, 

The securities on hand were verified by actual count or 
by certificates from Trustees. Certificates were also re- 
ceived frm the several Registrars and Trustees confirming 
the outstanding capital stock and funded debt in the amounts 
shown by the statement herewith. 

lor the purpose of this audit, we accepted the total of the 
property accounts and inventory of materials and supplies 
on hand at December 31 1925 as prepared by your Account- 
ing Department. 

Respectfully yours, 

LOOMIS, SUFFERN & FERNALD. 
Certified Public Accountants. 


. (Signed) 





SCHEDULE OF STOCKS AND BONDS AS OF DEC. 3] 1925. 
Capital Stock— 

Consolidated Gas Electric Light and Power Co. of Baltimore 
Common (825,500 Shares no-par value, held by 7,716 
shareholders) __ a : as a aise 
Preferred Series ‘‘A"’ (8%) (held by 2,357 shareholders) ___ 
Preferred Series ‘‘B"’ (7%) (held by 2,851 shareholders)... 2.000.000 00 
Preferred Series ‘‘C"’ (64%) (held by 4,244 shareholders). 3.983500 00 
Preferred Series ‘‘D"’ (6°) (held by 345 shareholders) ____ 1.000.000 00 

Baltimore Electric Co. of Baltimore City Preferred (5%) 1.000.000 00 
(This is the par value of the shares issued by the Baltimore 
Electric Company of Baltimore City now perpetually 
leased by the Consolidated Gas Flectric Light and Power 
rs ae of Baltimore, by which dividends are guaran- 
teed .) 

The Public Service Building Company Preferred (6%).-.-.-- 
(This is the par value of the ao issued. The twenty- 
story office building erected by The Public Service Build- 
ing Company is included in Fixed Capital appearing in the 
foregoing balance sheet. Dividends are guaranteed by the 
Consolidated Gas Electric Light and Power Company of 
Baltimore.) 
Total 


1,879,620 00 
5,000,000 00 


665.000 00 


aseatert pibaaas ...--$35,528.120 00 
Capital Stock Subscribed— 

‘onsolidated Gas Electric Light and Power Co. of Baltimore 
Preferred Series **C"’ (6% %)__- hindi maaan pie aads 
(This is the par value of Series ‘‘C”’ shares subscribed and 
being paid for on the monthly payment plan.) 

onsolidated Gas Electric Light and Power Co. of Baltimore 
Common Stock (No Par Value)_____ SARA aa. 561,575 00 
(This represents 16,045 shares subscribed for on the partial 
payment pian.) EERE TERE 

otal. _ $578,075 00 


_ 


$16,500 00 





Lona Term Debt— 
Yonsolidated Gas Electric Light and Power Co. General 
Mortgage 44 “% Bonds, due February 14 1935 ....-.--$13,845,000 08 
sonsolidated Gas Electric Light and Power Co. of Baltimore 
First Refunding Mortgage Sinking Fund Gold Bonds: 


~ - 


Series ‘‘A’’ 6%, due February 1 1949___________.__- 11,062,500 00 
Series ““E"’ 514%, due September 1 1952__..__.____- +.999,.000 00 
Series **F’’ 5%, due June 1 1965__..........._._.__. 8.964.000 00 


The Consolidated Gas Company of Baltimore City Consoli- 
_dated First Mortgage 5° Bonds, due July 1 1939 mes 
The Consolidated Gas Company of Baltimore City General 
Mortgage 46°] Bonds, due April 1 1954__-. 
The United Electric Light and Power Company First Con- 
solidated Mortgage 44 % Bonds, due May 1 1929 ; 
Baltimore Electric Company of Baltimore City First Mort- 
gage 5°, Bonds, due Yous yy. eee “pen - 
Roland Park Electric and Water Company First Mortgage 
5°~ Bonds, due February 1 1937____. ee see 
The Public Service Building Company First Mortgage 5°; 
Sinking Fund Gold Bonds, due August 11940______ 


3,400,000 00 


~ 


},100,000 00 
4.428,000 00 


.943 000 00 


w 


300,000 00 


784.000 00 


Bl Gxus secu wat 


Lticebn ddan ain aks .. $57,825,500 00 


This is the par value of all bonds of this Company and its 
Subsidiary Companies outstanding in the hands of invest- 
ors at the end of the year These bonds, issued at various 


times to obtain money for the purchase of property, con- 
stitute mortgages on the Company's property. 
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We Certify That the above schedule contains a true and correct list of the capital stock and funded indebtedness of 


the Consolidated Gas Electric Light and Power Company of 


close of business December 31 1925. 


New York, February 15 1926. 


Baltimore and Subsidiary Companies outstanding at the 


LOOMIS, SUFFERN & FERNALD, 
Certified Public Accountants. 











CONSOLIDATED CONDENSED BALANCE SHEET. 


A Statement of what the Company and its Subsidiary Companies own, on the one hand, 


the other hand, as of December 31 1925. 


and what their obligations are, on 





ASSETS. 


The Company and Its Subsidiaries Own 
Invested Assets— 

NE A a eee 
(This represents the Company's cost of land, 
buildings, equipment, poles and fixtures, 
wires, cables, gas mains, gas and electric ser- 
vices, gas and electric meters, transformers, 
lamps, transportation equipment, shop equip- 
ment, storeroom equipment, and all other 

roperty and miscellaneous equipment used 
n connection with the production. distribu- 
tion and utilization of gas and electric energy. 
It also includes the cost of the Twenty-Story 
Lexington mo and the two Lexington 
Building Annexes. 
Total Fixed Capital 


Current Assets— 


$95,421,460 34 


anise $95,421,460 34 


the purpose of paying for wages. material, 
supplies and miscellaneous obligations.) 

Accounts and Notes Receivable... __ - eo 
(This represents the amount of money due to 
the Company. and currently outstanding 
from its customers for gas and electric service, 
merchandise. installment sales, &c., and from 
the temporary investment of Company's 
funds in negotiable notes.) 

Interest and Dividends Receivable__________- 
This represents the amount of interest ac- 
crued but not due the Company until after 
December 31 1925 on investments, bank bal- 
ances and notes receivable.) 

Marketable Securities 


2,776,327 85 


47,298 97 


2,608,123 03 


sundry securities.) 

Materials and Supplies____- 
(This amount represents the cost of all ma- 
terials and supplies carried in stock, includin 
coal, oil, wire, cable, gas pipe, poles, — 
thousands of miscellaneous items, to insure 
prompt and continuous service to gas and 
electric customers.) 


2,717,100 23 


SP 14,789 65 
(This represents the amount of insurance pre- 
miums and miscellaneous rentals paid in ad- 
vance.) 
Subscribers to Capital Stock______- Sear 443 467 95 
(This represents the amount yet to fall due 
upon deferred payment subscriptions to 
Common Stock and Series ‘‘C"’ Preferred 
Stock.) 
Miscellaneous Current Assets____._..._..-.-- 44,410 26 


(This includes sundry current assets not in- 
cludjjge under any of the foregoing accounts.) 
Tota?Current Assets. 
(The total of the eight precedin 


Miscellaneous Assets— 
Sinking Funds ....-$1,108,288 83 
(This account represents moneys paid to 
trustees, as required by mortgage provisions 
for the purpose of retiring bonds. Jntil such 
time as the money is required for this pur- 
ene it is invested by the trustees in interest- 
ring securities.) 


Special 


(This represents money deposited with fiscal 
agents and trustees for the purpose of paying 
interest on long term debt, dividends and 
sundry other obligations.) 

Total Miscellaneous Assets 
(The total of the two preceding items.) 


- -$14,353 ,056 17 


items.) 


eposits 


$2,341,933 36 


Suspense— 

Sundry Deferred Charges................... 
(This represents charges which were not dis- 
posed of at the end of the year.) 

Customers’ Stock Subscriptions. .........-.-.- 


$100,880 60 


439 61 


(This represents the advances made by the 
Company for the purchase of Company's 
stock for sale to employees and customers on 
the partial payment plan.) 

Total Suspense 


nies tie $101,320 21 
(The total of the two preceding items.) 


Total Assets ee —— ee -  ) 
(This represents the book value of the total assets.) = 


We Certtfy ‘ 
panies and, in our opinion, 


2,217,770 O8 | 
= ' 





| 


LIABILITIES. 
The Financial Obligations of the Company and Its Subsidiaries 
Capital Liabilities— 


Capital Stock (Issues listed below) __.............__.____. f 
Capital Stock Subscribed (listed below)__.........._______ $35 .598.120 60 
PE ORE CE I en cee or os cc ccuccene.. 111.179 00 


(This is the amount of premium realized from 
the sale of Preferred Stock sold at a price in 
excess of its par value.) 

Long Term Debt (Issues listed below) ... 67,825,500 00 

Es Ce SIO. fb 5 Nc tancneta ccasunsantaecked J 

(The total of the four preceding items.) $94,042,874 00 


Current Liabilities— 

Accounts Payable__-_- 

(This represents amounts billed to the Com- 

any, and not yet paid or due for payment, 

or the purchase of materials and supplies 
and for other indebtedness.) 

Consumers’ Deposits 
(This represents amounts deposited with the 
Company by consumers of gas and electricity 
as security for the payment of bills.) 

Matured Interest Unpaid_ _- 
(This represents the unpaid interest at De- 
cember 31 1925 on the Company's long term 
debt, funds for which have been deposited 
with fiscal agents.) 

Dividends Declared (Payable January 2 1926)-_ 
(This represents the dividends declared by 
the Board of Directors on the Preferred and 
Common Stocks of the Company to share- 
holders of record as at the close of business on 
December 15 1925, and payable to such 
stockholders on January 2 1926.) 

Matured Long Term Debt Unpaid _- 
(This represents the par value and premium 
on securities which have matured or have 
been called for redemption, and which have 
not been turned in by the owners.) 

Miscellaneous Current Liabilities... 9,717 00 


(This represents sundry liabilities not spe- 
cifically provided for in the foregoing ac- 
counts.) 


$716,273 13 


71,169 85 


443,980 42 


730,681 61 


34,980 00 








Total Current Liabilities PE Ea ae eee 2, ' 
(The total of the six preceding items.) 006.752 01 
Accrued Liabilities— 
Co $9,462 O08 
(This is the amount of taxes accrued but not 
due, being payable after December 31 1925.) 
Interest Accrued _-- -- --- as oe a ihe 553,235 54 
(This is the amount of interest accrued 
monthly on the Company's long term debt, 
but not due, being payable after December 
31 1925.) 
Miscellaneous Accrued Liabilities. __......__- 57.166 63 
(This represents the amount of sundry lia- 
bilities accrued, but not due, being payable 
after December 31 1925.) 
ee Ee aa $619,864 20 


(The total of the three preceding items.) 


Reserves— 

Retirement Reserve. -- P _.....$5,172,.478 46 
(Property is retired from service from time to 
time for various causes and must be replaced. 
It is necessary to set aside out of earnings an 
amount to be used as a reserve out of which 
such replacements can be made. This 
amount represents the balance remaining at 
this time, against which such retirements will 
be charged when made.) 

Casualty and Insurance Reserve. _- 
(This is the reserve set aside to 
liabilities arising because of loss or damage to 
property of others or of injuries to employees 
or other persons.) 

Sinking Fund Reserves - 
(This is the amount set aside in accordance 
with the sinking fund provisions of the bond 
mortgages.) 

Contributions for Extensions. ___.........__- 
(This is the amount paid by customers for 
main and service extensions beyond the Com- 
pany’s free allowance and which is not subject 
to refund.) 


87,939 08 


50,179 05 


247 370 83 


eee 408 ,604 37 
(This is the balance remaining out of amounts 
set aside to cover contingencies, and will be 
used from time to time as contingencies arise.) 
Miscellaneous Reserves... -.~.-. sar eg aici asain ds oe 347.366 92 


(This represents amounts set aside from time 
to time for sundry reserves.) 
Total Reserves _ -_- ol 
(The total of the six preceding items.) 
Miscellaneous Unadjusted Credits ea 
(This is the amount on deposit representing 
payments by customers for services and ex 
tensions beyond the Company's free allow- 
ance. ‘hen additional customers are sup 
plied on these extensions, refunds are made.) 


6,313,938 66 
493.758 71 


Surplus 8,740,582 50 
This is the amount of surplus accumulated 
during the years of the Company's operation 
which has been invested or used for the 


benefit of the business and the stockholders.) 
Total Liabilities - ee ee $112,217,770 OS 
(This represents the book value of the total liabilities.) —— 








, That the above Statement of Assets a1 d Liabilities is in accord with the books and reeords of your Com- 
is a true and correct exhibit of the financial condition at the close of business December 31 1925. 


and that we believe the explanations given therein fairly present the nature and scope of the several accounts. 


New 
Approved WM. 


York, February 15 1926. 
SCHMIDT, Jr., 


Treasurer. 


LOOMIS, SUFFERN & FERNALD, 
C's tified Public Accountants 
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To the Stockholders of the Kansas City Power & Light Company: 


Kansas City, Missouri, February 22 1926. 


Gross earnings from the operation of your Company for 1925 show an increase of 7% over the earnings for the twelve 


months of 1924. 


That you may have the figures before you, we give below Comparative Statements of the Earnings and 


Expenses for the years 1925, 1924 and 1923, which show as follows: 


EARNINGS: 
Electric Sales. - - 
Steam Sales.....-.- ; 
Miscellaneous Operating Revenues _..-.-..-.- 
Miscellaneous Non-operating Revenues - - . - 
Earnings of Other Utilities 


Gross Earnings 
OPERATING EXPENSES: 
Electric, Including Maintenance . 


Steam, Including Maintenance... ----- ~ 
Other Utilities, Including Maintenance_ .- - - - - 


Operating Expenses and Maintenance---.-.....------ 


Gross Income before Taxes - - - - - 


i. Dee ee eo dd wasedbdbaebes sd aesesne cdusendceun 


Gross Income after Taxes 


DEDUCTIONS 
Interest - 


Amortization of Discount and Premiums. - - - - wee I Pe Oe ee ee ae 


Total Deductions ---- 


Surplus Available for Depreciation and Dividends. 
APPROPRIATIONS 
Depreciation - 


Dividends on First Preferred Stock.... .....-.--- 
Dividends on Common Stock - 


Total Appropriations 


Balance Transferred to Surplus. -- ~~ - - - 











1925. 1924. 1923. 
____$9,260,326.08 $8,605,435.15 $7.975,066.36 
oes 588,431.55 638,504.33 621.942.06 
sh eo 136,880.03 108,084.85 96,043.15 
SET i 130,986.95 103 372.06 122,352.40 
SAN 45,676.37 43,344.19 46,581.42 
.. --10,162,300.98 $9,498,740.58 $8,861 ,985.39 
bree ee $3,540,775.17 $3,387.755.99 $3,294,293.00 
Mio 390,546.94 424,899.35 398 280.90 
31,948.51 35,624.68 50,197.71 
$3,963 270.62 $3 848,280.02 $3.742,771.61 
Picts eee $6, 199,030.36 $5,650 ,460.56 $5,119,213.78 


~ $934,430.46 


SS __...----- $864,598.84 
$5 .334.431.52 


- $766,699.28 
$4.352,514.50 








$4,716.030.10 


$1,202 948.05 
176,847.78 


___.$1,379,795.83 
$3 954,635.69 


$1,080,386 .66 
169,948.48 


$1 .250,335.14 


$3 465,694.96 


$947,681.95 
162,705.98 


$1,110,387.91 
$3 .242,126.59 











.--$1,358,002.52 $1,057 345.55 $1,118,951.01 


ee _. 770,000.00 748,616.11 700,000.00 
1,600,000 .00 1,000 000.00 1,000 000.00 

ee $3,728,002.52 $2,805,961 .66 $2,818,951.01 

any ~ $226,633.17 ~ $659.733.30 ~ $423,175.58 

— ===> aE — == 














You will see from the figures that while the gross earnings 
for 1925 increased $663,560 40, the net earnings for the same 
period increased $618,401 42, indicating that the operations 
for the year were economical. 

Expenditures for permanent improvements, additions and 
betterments for the year 1925 were as follows: 
Electric Plant... ..-. 

Heating Plant 
Other Plants - - - - - Sieg 

gS REAR 2 A 5S a ea $3 060,660.89 
while the withdrawals of property chargeable to Replace- 
ment Account were as follows: 


$3 025,124.51 
te 29,079.33 
6,457.05 


Dt POM. suber agedbdsmewseenae $416,355.07 
Pee PORNO. 6 cccccesce liek ia as tales lin Dos i we tn cnn atl 5,112.94 
ee ee de lnledsie a addaadttins eakeaee 39,221.96 


Total... $460,689.97 

Expenditures chargeable to plant were for the usual ex- 
tensions of overhead lines, underground conduits and dis- 
tributing lines, meters, transformers and additions to sub- 
stations necessary for the taking on of new business for the 
year. 

By referring to the balance sheet you will see that the 
amount set aside for future replacement and obsolescence 
was $1,358,002 52, while the withdrawal from plant, as above 
set forth, was $460,689 97. The remainder of the amount 
set up for replacement is invested in plant and will be held 
for use when it is necessary to withdraw larger units. 

In February of 1925, $2,000,000 00 par value First Mort- 
gage Thirty Year 5% Gold Bonds, Series A, were sold with 
which to pay indebtedness due at the end of 1924, and to 
reimburse the treasury for other moneys expended. By 
referring to the balance sheet you will see that no additional 
bonds were sold for the expenditures of 1925, and that the 
only note indebtedness of the Company is $1,000,000 00, 
which amount will be funded when the expenditures are 
sufficiently large to warrant the sale of stocks or bonds. 
The total outstanding bond indebtedness of the Company 
at the end of 1925 was $25,000,000 00, and the total out- 
standing Preferred Stock of the Company was 110,000 
shares of $700 stock. There are 28,568 shares of this 
$7 00 stock owned by your employees and customers. 

The balance sheet, income statement, comparative state- 
ment of earnings and expenses are in sufficient detail to 
give you a full understanding of the condition of your Com- 
pany, all of which are certified by Ernst & Ernst, Certified 
Public Accountants. 

By order of the Board of Directors. 

JOSEPH F. PORTER, 
President. 





Cable Address ‘‘Ernstaudit,’’ New York. 


ERNST & ERNST 
Audits and Systems 
Taz Service 


Kansas Nor’ A 
Commerce Building 





New York Richmond Cincinnati Indianapolis Fort Worth 
Philadelphia Buffalo Atlanta Denver Houston 
Boston Pittsburgh Chicago St. Louis San Francisco 
Providence Cleveland Milwaukee Kansas City Los Angeles 
Baltimore Toledo Minneapolis New Orleans 

Washington Detroit St. Paul Dallas 


February 13 1926. 


The Board of Directors and Stockholders, Kansas City Power & 
Light Company, Kansas City, Missouri. 

Gentlemen—We have audited the books of account and 
record of Kansas City Power & Light Company, Kansas 
City, Missouri, as of the close of business December 31 1925, 
and submit herewith Balance Sheet of the Company as of 
that date, together with Statement of Income and Surplus 
Account for the year then ended. 

Plant and Property Accounts are stated at the book 
values, and the charges for additions and improvemeats 
resulting in an increase of $2,599,970 92 in these accounts 
for the year were examined by reference to supporting 
vouchers and other available data. Depreciation charges 
for the year at the rate of 314% on Plant and Property used 
in operations amounted to $1,397,177 43, while replacement 
charges and adjustments aggregated $302,027 00, resulting 
in a net increase of $1,095,150 43 for the year in the Reserve 
for Depreciation and Replacements. 

Inventories of Materials and Supplies are stated at cost, 
as shown by the records. Cash on Deposit was verified by 
reconcilement of balances reported direct to us by the de- 
pository banks and based upon our examination of the Notes 
and Accounts Receivable carried and information furnished 
us; it is our opinion that same are properly stated in the 
Balance Sheet. We have satisfied ourselves that care has 
been exercised to include on the books all ascertained liabili- 
ties of the Company at December 31 1925. 

Unamortized Financing Expense and Other Unamortized 
Debits in the amounts of $3,388,522 78 and $2,553,680 11 
respectively are carried on the books as set forth in detail 
in Balance Sheet. 

WE HEREBY CERTIFY that the annexed Balance 
Sheet and Statement of Income and Surplus Account are in 
accordance with the books, and, in our opinion, are properly 
drawn up so as to reflect the financial position of the Com- 
pany at December 31 1925 and the operations for the year 
ended at that date. 

Very truly yours, 
ERNST & ERNST. 
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INCOME AND SURPLUS ACCOUNT FOR THE YEAR ENDED DECEMBER 31 1925. 
Sperateng Earnings— 























ShvhGs RSENS SES oeses Ke eeDE hs o MARS EEE TE CARRE SSE SAE ERS Ghnds OSEhEN Steen cd Swed ehKibskcuéennns $9 260,326.08 
UIT ECEL Gskcnns ndbdetasatuncacausckanehoabeecaiaceNts ah bheeaddheGebselceanas4hsdiaedeechadediecebeakdececnkaice 588,431.55 
CE Mo ee sbulbasbobabusnaakatedes dasa Shkkted bdlddihnatbeddcdahectedes nds bowen. cole 45,676.37 
. a al a AIS i RA tA ARGC scagiai fia DAMIR AGE DE. LOE ERLE LE BENE REE CAE TEE DRE ARO it 136,880.03 
I a ce cacnueenowdeeus RT __.$10,031,.314.03 
Operating Expenses— 
ne a na a I te eee ee ee ee re $3 540,775.17 
a ae eg eo i ee a eee ee en a kh cuseeekiudak Re 390, 546. 94 
I a a a i a le eens asc aie das OS ge hb kel 31,948.51 
—————- $3 ,963 270.62 
te TS eh ee a Ne Rte, Segre ee REE Rey eRe See ae ee ey eee eae Oe ae eS 454,564.71 
—— 4,417,835.33 
Income from Operations ________- weiiies aeeitne whe x oan Pee ne ia eA ee is de AE Aces ee helo aac Wel entaa coal $5,613,478.70 
Other Income— 
Net Profit on Merchandise Sales__.._.... __.__......._._.__._.. (rkvunstubhieweweaeuhsibnss Neha debe betbiatsawhaceics $74,627.90 
Sundry Non-Operating Income (Net)........................222..2.2ssse0eeeene Re ES ea oP 17,184.41 
I a ees GaSe UN ads sida eded aie cc mebue babes 18,073.28 
IN a ae tee ee ed oe eee Boe ee A ae ee 20,924.56 
a EERE PS STORER HS pide ingaabici banana aah asia sew da 176.80 
130,986.95 
NU i i tk le Reh oes RAds ae ea Meed band cha eer nwd heehee seeds ee $5,744 ,465.65 
Other Deductions— 
I I NN a ee eh ana enerwad eaiue bindiadeaemcukieecsalasuexs $1,202 ,948.05 
Amortization of Funded Debt Bapensss ie IN aan da cutie tind Anke ak aca idininsi se dead a mebiiadane udieninae k 176,847.78 
en So a Ne et ee antes eae kw EUnE bbe NEkde Ode Nek ERSRSwECRHE DEKE AS Swede ae 1,358,002 .52 
2,737 ,798.35 
en II SRO NN oS ap apenas eumbbesbsnbosdlesaccasiwiaddnvedvedeubdndendenaew un $3 ,006 ,667 .30 
CR ae or. s CA EEE cad SaaS oa Oke wdetne ade eae ae 410,034.13 
I a rl oc re i a Pe eee eee dbwb Ee endadnkbadnasaaliankasecd Se ee $2,596 633.17 
Surplus Account— 
i a es cel a aan aaa EME nae ORS SRU EEE cekmseaeckeouecs $5 ,340,986.58 
eenees: Coens te Barpens for Amortinntion Of Gtr GOOs. oon oc nc nccsccecsndindccnccccccccncacnsveconcececctedceac- 45,379.29 
————$5 295,607 .29 
i rr or Orr nr Cn Pee (0 UE. ois oes ctachaadaoendeankbbbedsdnsdbedasendcdeandsbusseccbone $2,596 ,596 633.17 
Less: Div idends: 
EE ee EN ee ee ee ee a ee eer ee 770,000.00 
TPE IDRIS ade a a te ee ae oe oe Sal lak koh 6 ee Oe a ala aabe ob aunien 1,600,000 .00 
———————— 2,370,000.00 
a= - 226,633.17 
Surplus, December 31 1925... .._.____--. ; ome at ak nla diets ee —— hn ae ; .-..--$5,522,240.46 
BALANCE SHEET AT THE CLOSE OF BUSINESS DECEMBER 31 1925. 
ASSETS. 
Plant and Property— 
Electric Department. ____- ‘ eet . : 5 sciseh decheeaten eastnncaintserdceh chad Alla Ueastiiall hallo Din ened bite dye $41 ,.734,805.19 
Steam Heating Department... .__-_ ~~ FN oe ay Pt RI ONE a ES RN ae 2,089 ,690.70 
rE nn. - nid ens sewcene sae es hanes [REMESGED EREDAR OSNEWS EDAS ORE 244,676.57 
Coal Mining Rights, Townsite, Etc. ____________._.-.-. 2 Se ae ORE er 890 465.52 
sneansanenit it 50. rt 37.98 
Construction in Progress... -. - Seatecwe hae jes cdtemdstaeeeeeonstedenss ee iid Senate 6 Aa a ie 82.71 
18 482 545,154,120.69 
Materials and Supplies— 
Construction, Maintenance and Operating Materials and Supplies and Merchandise -___...._.....--.-----.---.-.-.--- $733,535.07 
Fuel Oil and Coal __- ee ES A a A Se Pe a a ae en REESE AT 290,702.50 
Other Materials and Supplies erin es than atten eka re tite eid nae dake eda ae ae ie on ae SS a 137,172.62 
—_———————_ 1,161,410.19 
Investments— 
Capital Stock of Kansas City P. & L. Aootaas e Company (100% owned). .......__- : Eee re re ‘ 2,000.00 
@umary Stocks, Bonds, Bee. .. 2... cc cccccccaccecccee Saag trai. Sys Pads aa oe ed oi sited Grate ahvsah i tala eh 15,152.24 
-- 17,152.24 
Current Assets— s 
Cash on Deposit and on Hand__._______._- — a — nite ae pre ee a“ ‘ $180,517.25 
Notes and Accounts Receivable: 
Consumers’ Accounts... ........... “ id Seuckdidiiceate o> eee ieccesnases See 
Other Notes and Accounts ......-. : at pibiduduudds suicunésdaese 167,1 56.98 
—_—————— $1,711,611 .84 
Less: Allowance of Losses, Etec - - - -- , ‘ ie aean : pbs shaded us ‘ pe eas ee 128,141.71 
—— - 1 583,470.13 
Work in Progress for Customers -_ ; ae rae Gea Shil & ec ore nana EF Rare, Se ET oe 23 650.56 
Accrued Earnings—Estimated - - - - - - - RRR ace mine ee Bed ws iovsbtaowss canes — Kadina cthbvhaeee 423 839.83 ie ai 
a — 382, 211,477.77 
Deferred Charges to Operations— 
Insurance Premiums Unexpired - - - - - - ‘ ee en eee : aa alee oo hes $22,805.43 
Prepaid Taxes and Rents- ‘ : Scare a hs a a SOE SES ER PO Re Sata 29 602.02 
Other Prepaid Expenses and Supplies - ~--+ «-- ~--+--- cee erree- ° nieaecds — * 3. 009. a 05,446.84 
Unamortized Financing Erpense— 
Commission and Expenses on 30 year 5% First Mortgage Bonds Outstanding___.______-. men eae ee ae a $3,032 967.22 
Brokerage on Preferred Stock of predecessor company punitaiitta aD AT ye ; ; cise wo aria aca : 355,555.56 


————————  3,388,522.78 
Other Unamortized Debits— 


Commission, Expenses and Premium on Funded Debt Issues of predecessor companies retired with enue of present First 





Mortgage 5% Gold Bonds — : a6 a 699,121 .20 
Excess of Securities of predecessor c ompany issued over book value of property acquired therefor. — . ---- 854,558.91 > 553.680.11 
—$—————emeemmees ED, > 
$54,581,810.62 
LIABILITIES 


Capital Stock and Surplus 
© apital Stock ’ . 
Consisting of 110,000 shares of Cumulative First Preferred Szock and 250,000 shares of Common Stock, both classes 


without par value, but with an aggregate stated value of_......_._____- 5 airtenidh dh tite a ae ak $15,571,150.00 
Surplus & 599 9 + 
> ; 5.522.240.4¢ 
Balance, PPOOUUNEE BS) BURG. occ neccccccccscacsscccons --- eieiediaieiaie . ee = . ee : ae 921 .093,390.46 
Bonded Indebtedness— 
First Mortzage 30-year 5% Gold Bonds “y aturing September 1 1952______- : , ok ; —_—: 25,000 ,000.00 
Mortgage Payable, Maturin J sy 1 193 veneatwak s din tie e ia Sos ats anrepees : ; : 150,000.00 
N te Payabl > For Borrowed NN ney: 
7 Continental Gas & Electric Corporation . - 7 re = ons an 1.000.000.00 
Accounts Payable : 
For Purchases, Expenses, Etc deaiceiia ; ae : , $132. 193.1 5 
Kansas City P. & L. Applia nce C ompany . ; 9,522.57 Pe 
— —_— 441,715.72 
Accrued Accounts 
Federal and State Income Taxes ‘ $428,003.11 
Ceemeres "TOREB.s ccc ccce- ‘ iienehe ] 44,466 21 
Interest - gree ee 
‘ ze © tT ¢ E “Tsces 5 205.0 
Salaries, Wages and Other xp n __ 54,238. 1.082.431 48 
Consumers’ Deposits - - - ------- . 2 : ~~ me " - secnaedee = $38,235.04 
Deferred Earnings. -.-.-.-.---- stvedeweseni ba cua : via titkauin ae a 8,823.95 
Reserres— a os 
For Depreciation and Replacement of Fuyute vephieied ty ‘ — — ise ill a ele —e eee 063 37 
For Injuries and Damages - - - - - - - eeccese . . we-ee- - 150,150.60 er — 
——————_ 5, 367,213.97 


$54, 581 810. 62 


Note A)—This Balance Sheet is subject to the comments contained in our ‘‘Certificate,"’ included in and made a part of this report. 
(Note B)—The provision made for taxes is subject to any necessary adjustment upon determination of the final liability of the Company therefor 
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FORTY-FIRST ANNUAL REPORT—FO 


The Directors of the Buffalo Rochester and Pittsburgh 
Railway Company submit to the Stockholders the following 
report for the year ending December 51 1925: 


ROAD OPERATED. 


1925 1924. 
Mile Miles. Increase 
- peg # 
Owned 369.71 369.71 ra 
Leased 102.25 90.30 11.95 
Trackage rights 130.00 130.00 
Total length of road operated 601 96 590.0) 13.95 
Second track 211.88 211 KS , 
Sidings 168.42 166.02 2.40 
Tota! miles of all tracks, all steel rail },282.26 1,267.9) 14.35 
The increase of road operated is due to 11.95 miles of addi 


tional line purchased by the Allegheny & Western Railway 
Company and included in its lease to your Company. 
Sidings were increased 2.40 miles. 


INCOME. 


Increase 
1925 24 Decrease 
Operating Income $_ ; $ oo eee 
Revenues - - - 16,560,780 90 15,951,853 12 +608,927 78 
Expenses 13,690,728 92 343,453,322 39 +239,606 53 
Net revenue “2.870.051 98 2.500.730 73 4+369,321 25 
Tax accruals . ~~ 487,000 00 407,000 00° +80,000 00 
Uncollectible revenues 9,015 46 93241 + 8.083 05 
496 O15 46 407 932 41 88 083 05 
Total operating income 2,374,036 52 2,092,798 32 +281,238 20 
Non-operating income 795,537 88 1,035,431 65 —239 893 77 
Gross income . 3,169,574 40 3,128,229 97 + 41,544 43 
Deductions for interest, rentals, Mie 
ee “ 2.507.978 35 2.506.346 63 +1,631 72 
Net income—Surplus available ce 
for dividends . 661.596 05 62) 883 34 + 39,712 71 
Return on capital stock 4.01 3.77 24% 


Taxes advanced 19.66% to $487,000 due to the full assess- 


ment this year of the Federal Income tax. For the two 
preceding years the Federal Income taxes assessed were 


offset by the application of the deficits incurred in 1921 and 
1922 as provided in the law. 

Non-operating income decreased $239,893 77, due chiefly 
to the reduction of the balance in “Hire of Freight C 
account caused by the storage of coal cars in excess of traffic 
requirements. 

The 


ars” 


net income for the year is SGGLO4W05. an increase 
of $39,712 71 over the preceding year, and ix equal to 4.01% 
on both classes of stock. 
DIVIDENDS. 
lbividends were paid in cash on: 
1u25 }u24 
Preferred stoek $6 000 .000 6% S460 000 t $360,000 
Common stock 10,500,000 1‘ 120,000 } 120,000 
Total . $16,500,000 $780,000 $789,000 


Since the close of the fiscal year your Board of Directors 
has declared a semi-annual dividend of 3°: on the preferred 
stock and 2% on the common stock, payable February 15 
1926. 

CAPITAL STOCK, 

There has been no change during the year in this account, 
The total outstanding capital stock of the Company amounts 
to $16,500,000, and consists of $6,000,000 preferred stock and 
of $10,500,000 common stock. 


FUNDED DEBT. 
With the approval of all Governmental authorities and in 


accordance with the provisions of the Consolidated Mort- 
gage of 1907, the trustee delivered to the Company during 


the year $1,186,000 Consolidated 414° mortgage bonds, 
which were all placed in the Treasury. 
The following bonds were retired during the year: 
Bquipment Agreement Series G $177.000 00 
oe iH 125.000 00 
100.000 00 
K 80.000 00 
L ‘ 128.000 00 
10 133,600 00 
Total. _. = ‘ "F- $743,600 00 


There are now in the Treasury of the 
unpledged Consolidated 444% mortgage 


Company S3.4536.000 


bonds, 
COST OF ROAT. 


Capital account was charged during the vear with $231, 
980 56 for investment in road, as follows: 


Assessment, Broad Street, Rochester, N. Y $25,064 65 
New siding, Reed Glass Company, Rochester, N. Y " 8.442 9] 
New siding, Ebsary Gypsum Co., Wheatland, N. ¥ 2 8,627 26 
Automatic flashing light crossing signals, Pavilion, N. Y 1,395 36 
Elimination of grade crossing, Silver Lake Junction. N. Y¥ 19,778 12 
Overhead bridge, Carrollton, N. Y : 4.478 99 
Steel water tank, Bradford, Pa 2.822 06 
Additional shop facilities, Clarion Junction, Pa é 1,396 52 
New yard tracks, Johnsonburg, Pa_. ah 29,145 60 
Air storage reservoirs, Du Bois, Pa & 6,043 47 
Increased weight of rail, &c ; 87.646 92 
Increased ballast 33,213 34 
Miscellaneous ______. ‘3 8,925 36 

 ——- $231,980 56 


k YEAR ENDING DECEMBER 31 1925. 


All important work in and 


the year was practically completed. 


progress undertaken during 


COST OF EQUIPMENT. 
Expenditures were made for additions te 
follows: 
Ten work equipment cars purchased 
Four miscellaneous equipment cars purchased 


Sundry betterments, including reclassification of five freight 
train cars 


equipment as 
$3,643 60 
2,603 29 
63 644 62 
"$69,891 51 
There was credited for equipment sold, transferred 
or destroyed, the following book values: 


$58,578 79 


Four locomotives_ _-—-_- ieee 
Automatic train control device from five freight 


locomotives : ‘ ‘ 7,985 91 
Two hundred and forty-five freight train cars 185,088 67 
Seventeen work equipment cars 8,063 76 
Four miscellaneous equipment cars : 3,017 73 


262,734 86 
Making a net credit of_- dice ‘ : - $192,843 35 
Four of the lighter type locomotives, displaced by the 

heavy modern power purchased in 1923, were sold during 

In hundred and fourteen gondola 

cars, two cabooses and three miscellaneous equipment cars 

were sold. 
The rolling stock statistics are affected as follows: 
The total tractive power of engines now aggregates 14.- 

657,809 pounds, a decrease of 78,458 pounds during the year, 
The average tractive power of each engine increaseg 72 

pounds, being 49,958 pounds, as against 49,886 coal a 


the year, addition one 


vear ago. 

The total carrying capacity of cars in freight service now 
amounts to 681,690 net tons, a decrease of 10,760. 

The average carrying capacity or efficiency of each freight 
cur increased .05 net tons, being 44.96 tons, as against 44.91 
tons last 

Of the cars in passenger are of all steel 
construction, and in the freight service, 99.17% of the cars 
are all steel, or are equipped with steel underframes. 

The following table indicates the relative changes 
@yuipment for the past ten years: 


year. 


service, 58.25% 


in 








Capacity of cars in 
Tractive power of engines | freight service in tons 
in pounds. of 2,000 pounds. 











Arerage of 





Aggregate Arer. for | Aggregate 

each engine.| tractive power. | each car. capacity. 

1916 36,257 | 11,493,536 43.25 750,847 
1917 39,060 12,773,410 43.37 737 327 
19158 43,412 16,025,362 43.94 777 657 
|) = 44,100 15,346,830 43.97 771,541 
1920 45,640 14,251,845 44.12 748,215 
1921 46,400 13,688,103 44.20 737,255 
1922 46,630 | 13,522,696 44.37 727 382 
1923 __- 49.700 | 14,810,676 44.63 | 705,525 
1924... 49,886 14,716,267 44.91 692,450 
1925 - 49,953 | 14,637,809 44.96 | 681,690 
Increase over 1916 13,701 | 3,144,273 1.71 |Dec69,157 
Per cent ‘ 37.79 | 27.36 3.95 Dec 9.21 


LEASED LINES. 

Advances were made to leased lines for expenditures for 

additions and betterments as follows: 
ALLEGHENY & WESTERN 

Viaduct, New Castle, Pa. : 

Purchase of Rural Valley RR., 


Yatesboro, Pa_____. ii dich 
Purchase of Rural Valley RR. 


RAILWAY 
$1,778 84 


345,977 00 


Pa., to 


Echo, 


» Echo, Pa., 


Yatesboro, Pa., engineering expense_______- 2,394 40 
Increased weight of rail, ete ‘ Sdn dni 9,844 57 
SS ee 1,423 80 
Miscellaneous ______._. jiuesvevennneuwe 8 


$370,134 73 
CLEARFIELD & MAHONING 


Increased weight of rail, &c ee ee $8,232 03 
Increased ballast wes me Spar es 1.446 74 
Miscellaneous a ae : ’ 2.843 23 

-—-- --- 12,522 00 

$382,656 73 

Less—Net amount of equipment retired, &c_. 19,575 85 


Net amount advanced $363,080 88 


The viaduct at New Castle, Pa., referred to in last year’s 
report, and all other work undertaken during this year was 
completed, 

With the approval of the Governmental authorities, the 
Allegheny & Western Railway Company purchased a line 
of railroad known as the Rural Valley Railroad, extending 
from a connection at Echo, Pa., to the mines of the Cowan- 
shannock Coal and Coke Co.. a distance of 11.95 miles. The 
purchase price, $345,977 00, also included three locomotives 
and two passenger train cars. Possession was taken July 1 
1925 and the line turned over to your Company for opera- 
(ion under the provisions of the existing lease. 





Mar. 13 1926.] 


In order to conform to the accounting rules of the Inter- 
State Commerce Commission the following amounts here- 
tofore credited to “Improvements on leased railway prop- 
erty” for retirements of road and equipment were trans- 
ferred this year to “Other deferred liabilities account” on 
the credit side of the General Balance Sheet. viz: 

Allegheny & Western Railway Co 


Clearfield & Mahoning Railway Co 
Mahoning Valley Railroad Co : 


$1,136,634 28 | 
The net amount due for advances made to leased lines is | 
the difference between the “Improvements on leased rail- | 


way property” and “Other deferred liabilities” accounts, as 
shown respectively upon the debit and credit sides of the 
General Balance Sheet, and now amounts to $1,189,407 92. 


PASSENGER REVENUE. 
The gross passenger revenue amounted to $1,442,158 05, a 


decrease of 11.44%, or $186,214 00 against the same period 
in 1924. 


The diversion of local traffic to automobile and bus ser- | 


vice, together with the continued inactivity in the coal min- 
ing regions during the greater part of the year, were the 
principal causes of this unfavorable result. 

The average rate received per passenger per mile de- 
creased .065 cent, being 3.073 cents, as compared with 3.13! 
cents the preceding year. 

The average distance each passenger 
creased 1.7 miles, being 34.2 miles, against 


earried in- 
miles, 


1,571,900 
1,597,160 


was 
32.5 
Passengers carried in 1925 
Passengers carried in 1924 


A decrease of 14.10%, or 
Passengers carried one mile in 1925_._._______.____. 46,935,307 
Passengers carried one mile in 1924_. ...51,900,115 


A decrease of 9.57%, or ee 2 4,964,808 


FREIGHT REVENUES. 

The gross freight revenue amounted to $14,314,885 91. 
increase of 5.45%, or $739,307 78 compared with 1924. 

The average rate received per ton per mile decreased .015 
cent, being .005 cent, compared with .918 cent for the same 
period in 1924, 

The average distance each ton was hauled increased 4.71 
miles, being 153.82 miles, against 149.11 miles last year. 

The bituminous coal tonnage increased 112,322 tons, or 
2.36%, as compared with 1924. 


an 


The decrease in coke tonnage, pig and bloom iron was due | 


to the closing down of the blast furnaces on the line of the 
road, 

The iron ore tonnage increased 28,998 tons, or 36.40%, 
due to the furnaces laying in stocks for future use. 


The volume of all other freight is the largest in the his | 


tory of the Company, showing an increase of 400,805 tons, or 
8.59%. 


The revenue tonnage moved was as follows: 


1925. 1924. 
: 4,877 437 4,765,115 
= 109,313 253,619 
— 108,657 79,659 
au 142,382 157.072 
5,066,412 4,665,607 
a are 
An increase of 3.86%, or. 
Tons moved one mile in 1925 


Increase. 
112,322 


28,998 


Decrease. 
Bituminous coal 


Sy ore__... : 
ig and bloom iron 4,690 
Other freight____. 400,805 ons 


304,201 9,921,072 


anon __.-1,585,036,538 


25 
‘ ; ile 924. - 47 ‘ ) | . 9) 9o-7 . at oj 
Tons moved one mile in 1924_____- a aie 1,479,310,868 | pon carrier property, $1,893,557 ; total valuation, $59,422,709. 


An increase of 7.15%, or tama vétdénaaca 105,725,670 

The average number of revenue tons carried one mile per 
revenue freight train mile, excluding the mileage of helping 
engines, increased 19.91 tons, being 756.29 tons, 
736.38 tons a year ago. 

The average number of revenue tons carried one mile per 
revenue freight engine mile including the mileage of helping 
engines, increased 7.67 tons, being 522.85 tons, against 515.18 
tons a year ago. 

The averages for the past ten years are as follows: 

Train load Engine load. 

Year ending June 30 1916 , 786 mays 

Six months ending December 31 1916 

Year ending December 31_1917_-. 
1918 
1919 
1920 
1921 
1922 
1923 
1924 


1925 


Decrease under 1916 
Per cent - 


Increase 
Increase) 


The non-revenue freight traffic, not 
figures of this report, is as follows: 


included in any other 


1925 
845.781 
78,781 .315 


Number of tons 
Number of tons carried one mile 


EXPENSES. 
Operating Expenses increased $239,606 53, or 
follows: 


1.78%, as 


Increase 


Decrease t. 
$386,814 7! 


Maintenance of way. _. 
Maintenance of equipment 
oo 
Transportation -_..-.--..-. 
Miscellaneous operations 
General - I 
Transportation for investment—4'r_- 


$156,412 10 
18,081 41 
10,296 48 


Te Wicd 
BON Des 


3,801 19 
ase 2.800 79 


S 
| 

Ma 
'_- 


Total -_-- $239 606 53 
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| branches, and 62% 


| Miscellaneous operations 


| Amount paid 


114,306 | 


against | 
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The principal increases were in the Maintenance of Way 
Department, due to a larger maintenance program, in the 
Traffic Department account of establishment of additional 
off-line agencies, and in the expenditures of the valuation 
Bureau, included in General Expenses. 

Eighty per cent of the ties in main track and important 
of all ties in the tracks maintained by 
your Company are creosoted. 

A reduction of 32.161 miles was made in passenger train 
service between points where the public patronage had be- 
come negligible. 

During the vear an average of 3,628 coal cars in excess 
of requirements and 31 locomotives ready for service, were 
stored on the line. 

Consistent with our obligation to give adequate and effi- 


| cient transportation, economies were strictly enforced in all 
' departments. 


The operating ratio was again decreased, and is lower 
than for any year since 1917. 

The percentage of each group of operating expenses to 
the operating revenue for the past seven years, is as follows: 
1925. 1924. 1923. 1922. 1921. 1920. 1919. 
12.68 10.74 17. 28 13.75 16.58 16.95 
27.34 29.36 32. 3 31.05 37.73 
1.97 1.93 1 1.03 1.26 
37.62 39.12 38.: 43.33 45.98 48.73 

§ 18 17 .20 
2.82 


~~ t 


Maintenance of way 
Maintenance of equipment 
Traffic - 

Transportation 


dot 


7 
1 
Bi, 
3 
2 
3 


DBauocorn 
_ 


to 
n— 


S~I=1to ND 


Ww 


3.07 2 3. 2.46 
‘0 ‘06 


- 2.98 
10 


General ee 
Transportation for Invest. Cr. 


Oe hee Sd ei | 


.O8 


= 
Pi 


60 97.53 96.34 97.21 107.69 
The average cost per ton mile is .718 cent, a decrease of 
.O86 cent from last year. ‘ 
PENSIONS. 
The pension system was inaugurated on July 1 1905. At 


82.67 84.32 9 


_ present the total number of pensioners on the rolls is 118, 


and the pensions paid during the year amounted to $76,- 

6204, a decrease of 1 pensioner and an increase of 
$4.984 37 in the payments made, compared with 1924. 
The statistics for the past five years are as follows: 

1925. 1924. 1923 1922. 1921. 

211 196 177 

108 97 89 


Total number en 
rolled 

Number deceased 
or discontinued 


250 236 


132 117 


Numbe T 118 119 103 99 ~2s«&S8 

me onid... $76.962 @4 $71,977 67 $65,869 34 $56,712 93 $47,975 75 
GENERAL REMARKS. 

At special meetings of the stockholders of the Delaware & 

Hudson Company and the Buffalo Rochester & Pittsburgh 


| Railway Company, held in September 1925, a lease of your 
| property to the Delaware & Hudson Company was author- 
| ized for a period of 999 years from January 1 1926. 


The 
terms of the lease provide for net rental equivalent to six 
per cent (6%) per annum on all the outstanding preferred 


'and common stock of the Buffalo Rochester & Pittsburgh 


Railway Company and the payment of all fixed charges and 
maturing debts. The lease will be effective as soon as the 
necessary approval of the public authorities has been ob- 
tained, 

Since the close of the fiscal year the Interstate Commerce 
Commission issued, on February 10 1926, a tentative valua- 
tion of the property of your Company and its leased lines. 


|The values determined as of June 30 1917 were as follows: 


carrier’s property for “rate-making purposes,” $57,529,352 ; 


This amount exceeds by $6,786,794 the total capitalization 
of your Company and its leased lines on that date, taking 
the outstanding stocks and bonds at par. 

Additions and betterments to the property since June 30 
1917, not included in the above figure, amount to $12,743,022, 
making a total valuation of $72,165,731 on December 31 
1925, or $12,582,816 in excess of the present combined cap- 
italization of stocks and bonds at par. 

The value for “rate-making purposes” fixed by the Com- 


‘mission is based upon the estimated cost of reproduction 
| new with prices as of June 30 1914 (excepting land values 


as of June 30 1917), less a deduction of 20.8%, or $13,000,- 
000, for theoretical depreciation. Protest will be filed with 
the Commission on March 15 1926 calling particular atten- 
tion among other objections to the erroneous application of 
June 30 1914 prices to a valuation of June 30 1917 and tak- 
ing exceptions to the deduction for depreciation, 

The cost of valuation work on your Company’s properties 
to date reached $310.337 69, of which $69,005 20 was 
assumed by the U. S. Railroad Administration. 

The Ontario Car Ferry Company, Limited, paid a dividend 
of 5% for the vear ending December 31 1924. The sum of 
$12,500 received on the $250,000 of this Company's stock 
was credited to Non-operating Income account. The divi- 
dends paid by the following Water Companies: 


Ketner Water Co $92,000 stock 9% 
Kyle Water Co 85.000 stock 12% 


has 


$8280 00 
10.200 00 
were also credited to the same account. 

The acknowledgments of the Board are renewed to its 
officers and loyal employees for their faithful and efficient 


| service. 


soard, 
WILLIAM T. NOONAN, President. 
Rochester, N. Y., February 20 1626. 


For comparative Balance Sheet, Income Account, &c., see ‘‘Annual 
Reports,” on a preceding page. 
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PHILLIPS PETROLEUM COMPANY 





ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1925. 








To the Stockholders: 
Enclosed find notice of Annual Meeting of stockholders 
to be held April 20 1926, at 10 o’clock at the offices of the 


Company in the city of Bartlesville, Okla. If you cannot be 
present, please sign and mail enclosed proxy promptly. 

During the year 1925 your Company materially expanded 
and improved its position in all divisions. Average prices 
received for crude oil and natural gasoline during the year 
were better than in 1924, and present prices are higher than 
1925. Consumption of crude and total products exceeds 
production and underlying conditions of the industry gen- 
erally are better than for several years past. The reduc- 
tion in stocks and increase in prices which this condition 
has developed promises to continue, 

The progress of your Company with some comparisons 
and its present prospects are outlined below. 

OIL DIVISION. 

The Company was operating 287 producing properties con- 
sisting of 43,306 acres at the end of the year, compared with 
235 properties consisting of 31,616 acres at the beginning of 
the year, an increase of 52 properties, comprising 11,690 
acres, There were 1,759 producing wells at the end of the 
year, of which 1,730 were oil and 29 gas, compared with 
1,456 at the beginning of 1925, a net increase of 303 wells. 
During the year the Land Department acquired 151,742 
acres of very desirable leaseholds and sold, released or as- 
signed 52,048 acres. A substantial part of acreage released 
was assigned in connection with our development program. 
Total acreage as of December 31 1925 was 588,448 acres, 
which is an increase of about 114,000 acres. 

Production for 1925 amounted to 120,912,216 barrels, a 
daily average of 29,896 barrels. Net production for the year 
after all deductions was 9,396,861 barrels, a daily average 
of 25,744, compared with 9,355,799 net barrels, a daily aver- 
age of 25,562, in 1924. Production is more valuable because 
it is more settled and is coming from a greater number of 
wells. Our daily production now exceeds the average for 
1925 and we have reason to anticipate a very substantial 
increase within the near future. The Company has larger 
proven undrilled reserves and greater potentialities than 
ever before. 

Net production has shown an increase each year, 
cated below : 


as indi- 


Daily Average— 


Net Barrels. Barrels. 

Wet Production 1020........<cccccocccce 1 887 ,906 5,158 
a ee See 2,804 364 7,683 

eae ae: 5,491 460 150 45 
ieee 8,814,347 24,149 
EES 25,562 
es 25,745 


Crude oil stocks were reduced 2,225,644 barrels during the 


year, leaving an inventory of 4,784,576 barrels on December 
81 1925. At the average price at which we are now selling 
this grade of oil the added value would be in excess of 
$3,000,000, no part of which is reflected in the Balance Sheet 
or Earnings Statement. 

NATURAL GASOLINE DIVISION. 

At the end of the year there were 31 natural gasoline 
plants operating, an increase of 10 plants during the year. 
One has been purchased since the first of the year, and we 
are now building another at Artesia, N. M., and No. 2 plant 
in the Panhandle district, which will probably be the largest 
ever constructed. 

Net production for 1925 was 119,852,102 gallons, a daily 
average of 328,362 gallons, compared with 62,501,127 gallons. 
a daily average of 170,768 gallons, during 1924, an increase 
of over 91%. The company produced more net gasoline 
during 1925 than the total amount produced in all previous 
years combined. The present rate of production is in excess 
of 150,000,000 gallons per annum and will be substantially 


Total gas used in the Company’s plants in 1925 was 75,- 
079,338,000 cu. ft., compared with 42,155,730,000 cu. ft. in 
1924, an increase of 78%. Average recovery of gasoline per 
thousand cubic feet in 1925 increased 714% over 1924. 

In our last Annual Report, gasoline reserves of approxi- 
mately 55,000 acres were shown. We now have more than 
100,000 acres of proven territory in addition to the same 
amount of semi-proven acreage, which justifies the opinion 
that we have the largest areas and most stable reserves of 
gasoline acreage in the industry. 

As in the case of the oil production, gasoline also has 
shown a continuous increase each succeeding year as shown 
by the following table: 


Gallons. Daily Average 
PROGmOR Wisectcwensccescecses 2,501 442 6,835 
Serre 5.019.359 13,752 
I, eis ai acer lain na abtiahes asad wale 13 334,000 36,532 
DU tkrescbweeksanceneaee 35,062 406 96.061 
CR res a 62,501,327 170,768 
Fe Pknxtcnasdaaseaseennee 119,852,102 328°362 


Experience gained from the operation of a large number 
of gasoline plants over a period of years has proven conclu- 
sively that small plants are not profitable. The cost of 
gasoline, as of any manufactured product, decreases propor- 
tionately with an increased volume of production. We have 
accordingly purchased a number of small plants, which were 
not being operated at a profit, and by consolidation created 
profitable units. The average daily production of our plants 
is from three to four times greater than the average of other 
natural gasoline plants in the Mid-Continent area. The 
basis of our success with natural gasoline has been the 
acquisition and building up of large units adequately pro- 
tected by reserve acreage. 

GAS DIVISION. 

Expansion in this division during the year was continued. 
In 1925 sales were 58,786,311,000 cu. ft., compared with 32,- 
307,428,000 cu. ft. in 1924. This gas is being delivered to 
towns and large pipe line companies supplying cities in the 
Mid-West. We are jointly building a 10,000,000 cu. ft. 
carbon black plant in North Texas to consume gas which 
could not be made available commercially. A permit has 
been obtained from the State of Texas to utilize an addi- 
tional 50,000,000 cu. ft. of gas per day for carbon black plant 
in the Panhandle area and contract for the utilization of 
this gas is practically consummated. Eleven gas booster 
stations are in operation, an increase of two during the 
year. Three stations, with combined capacity of 12,000,000 
cu. ft. per day, are now under construction. 

BALANCE SHEET AND EARNINGS. 

The offering of 481,416 additional shares in December was 
about 99%% subscribed by stockholders. In addition to 
this offering to stockholders the Company sold to employees 
on monthly payment plan 50,000 shares. Proceeds from sale 
of stock, together with the earnings for the year, enabled 
the Company to liquidate its indebtedness and provided 
sufficient funds to advance its position, All funded indebt- 
edness having been called for retirement, the common stock 
is the only outstanding security. 

Although earnings for 1925 were the best in the Company’s 
history they do not fully reflect earnings from Capital Ex- 
penditures made during the year, because the Company did 
not get the full benefit for the entire period. After all 
charges, including interest, Federal and other taxes, expired 
and abandoned leaseholds and dry holes, earnings amounted 
to $21,245,060 76, equivalent to $1114 per share on the aver- 
age of 1,906,936 shares outstanding during the year, and 
$8 82 per share on the total of 2,407,082 shares outstanding 
at the end of the year. After maximum allowable deduc- 
tions for depletion and depreciation there was $12,529,- 
62312 available for dividends and surplus, equivalent to 
$646 per share on the average shares outstanding during 
the year, and $512 on the total shares outstanding at the 
end of the year, compared with $459 and $3 82, respectively, 
in 1924. 

Net income for 1925 increased 35% over 1924 while net 
earnings increased about 72%, and there was over 100% 
more available for surplus. The average stock outstanding 
in 1925 increased 22% over 1924 and the net earnings per 
share on the average outstanding stock increased 40%. 

The Company's earning record for the past six years fol- 





increased before the end of the year. 


lows: 








1925. 
I en ee. Ce .$35,.770,893 
ee hk Bie cites Bole sie nnd b'GiSl.dce « ee se 14,527,832 
Se ae $21.2 3,061 
Depletion and Depreciation._.______ peacetime - - 82) 383-08) 





Net for Surplus and Dividend 9 299 69% 
Dividends Paid — $12,329,623 


4,630,207 














7,699,416 


= 











1924. 1922. 1921. 1920. 

$24,532,973 $12.594.726 $5,521,430 $7 492.939 

9 133,374 3,394,691 1.573.497 1,260,788 
$15.699.599  $12.452.030 $9,200,035 —=- $3,947.93 $6,232,151 

8,538,819 7,809,535 4.618, 526 4,230,205 4,612,665 

$7.160.780 $4.642.495 "$4,581,509 $282,272 $1,619,486 

3.328.964 2.719.739 1,357,810 329.847 

$3,831,816 $1,922,756 $3,223 .699 $612,119 $1,619,486 
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GENERAL, 

At the end of 1924 we owned 825 tank cars. During the 
year an additional 100 were purchased outright and 300 
under a lease purchase contract. The Company now oper- 
ates 1,676 tank cars, the difference in number representing 
the number of cars which are leased by the month. The 
Traffic Department handled 29,822 carloads of material 
and products in 1925. Among the more important miscella- 
neous items owned by the Company are the following: Ten 
water stations which supply water to its own properties at 
nominal cost and also sell enough to outside concerns to 
show a substantial profit on the investment; 27 warehouses 
located throughout the territory in which it is active; 35 
strings of drilling and cleaning out tools; 434 automobiles 
and trucks, 

The length of this report makes it inadvisable to mention 
the results obtained by various other departments of the 
Company such as the Legal, Land, Contract, Traffic, Engi- 
neering, Construction, Purchasing, Geological, Research, 
Telephone and Telegraph, Medical, Insurance, and Tax, all 
of which have very efficient departmental organizations. 
The Directors fully realize the importance of all depart- 
ments and take this opportunity of impressing upon you the 
fact that it would not be possible for the Company to occupy 
its present position in the industry were it not for the effi- 
cient functioning of all departments and the spirit of loyal 
co-operation and willingness to work for the common good, 
which is characteristic of the Company’s entire organiza- 
tion. This spirit represents one of the most valuable of the 
Company’s many assets, and the Directors desire to express 
their most profound appreciation of this loyalty and effi- 
ciency. 

Stockholders of record at the close of business March 15 
1926 will receive the regular quarterly dividend of $0.75 per 
share on April 1 1926. 

By Order of the Board of Directors. 

Respectfully, 
FRANK PHILLIPS, President. 

Bartlesville, Oklahoma, March 8 1926. 


CONSOLIDATED INCOME STATEMENT FOR 


YEAR 1925. 
Income: 
m Gross Income Ee Re ES SE $35,770,893 13 
ting and Maintenance _________..__- $9,807 217 77 
General and Administrative. _._....._..__- 1,412,605 41 
Interest and Taxes (including Federal is 2,068,552 86 
Expired and Abandoned Bano 
ahs aie edith cben ata iets deh taes ch nsp dielareidl cia “+ .239,456 33 
———————_ 14, 527 ,832 37 
Net Profit Before Depletion and Depreciation. _._.....-.-- $21,243,060 76 








CAPITAL SURPLUS STATEM 
31 1925. 


Capital Surplus, December 31 1924, after providing for De- 
pletion and Depreciation Reserves, Federal Income Taxes, 
and all ter known deductions and liabilities._________- $63,260,339 73 


9 7,087 1 
Additions through sale of Capital Stock during 1925 


SINT AS OF DECEMBER 


Leer Sa 20,201:016 00 

Net Profit for year 1925 before Depletion and 

RAS Yc Cas ot $21,243 ,060 76 

Depletion and Depreciation for year 1925. 8,913,437 64 
Profit for your 1925 available for Dividends 

I $12,329,623 12 

Less: Dividends | eI 4,630,206 50 
Addition Oh OE WE TE oo dadick duwcostnnds<ssn< 


7,699,416 62 


Capital Surplus, December 3) 1925, after providing for De- 
pletion and Depreciation Reserves, Federal Income Taxes, 


La] 
and other known deductions and contingencies peteatenee 91,177,859 53 


CONSOLIDATED BALANCE SHEET AS OF DECEMBER 














81 1925. 
ASSETS. 
Capital Assets: 
nN a ee oneeenadneaeuie $107 ,237,939 41 
Current Assets: 
Accounts Receivable_-______- $4,242,508 78 
Notes and Acceptances Re- 
PE din addcktnnniwns 67 ,062 51. 
$4,309,571 29 
Inventories (at less than market)— 
Grede & Refined Products_$8 362,673 21 
Warehouse Material... __- 1,928,601 78 
—_—_——10,,291 ,274 98 
Cash and C&ll Loans_______- 10,146,073 29 
Cash fund set aside for retir 
ment of $2,811,000 
value 7 4% % Bonds on or 
fore April 1 1926.......-- 2,923,440 00 
I TE tint cincitnctininbsmmie "358.178 14 
22, 19} 657973 
Due on Stock Purchase Warrants_____________________-. 54152 
Deferred Charges and Advances on Future Operations--.-.- 402'801 62 
$129,832,753 26 
LIABILITIES. 
Capital eo 
uthorized—2 ,500,000 shs. without nominal or par val. ‘} 
*Outstanding—2 407,082 shs. without nominal or par val.{ $91,177,859 53 
Depletion and Depreciation Ges aoduhnmamidande 33 491 636 06 
Deferred Liabilities: 
os Trust Notes: 
ue after July 1 1926................. $143,055 60 
3 |. Z ne eeeeaeeepeee 212,789 20 
 ") |. 2  Saoaeeeaeneets 26,242 20 
382,087 00 
Current Liabilities: 
Equipment Trust Notes_.............--- $187 884 35 
 emesmnneie 587,911 00 
Dividends Payable January 4 1036-~~~-~77 1,805:311 60 
ends Payable January 4 1926____._-_- 805, 
—————._ 3,200,115 23 
Reserve for Contingencies and Federal Taxes... ........-- 1,581,155 44 
$129,832,753 26 








* Average number of shares outstanding during the year was 1,906,936. 








White Eagle Oil & Refining Co.—Bal. Sheet Dec. 
1925. 1924. 1925. 1924. 

Assets— $ x Liahtlities— $ $ 
Fixed assets. -20,978,138 19,709,078 | Capital & surplus 214,085,208 12,971,829 
iiinkesesavenan 1,379,455 1,405 804 | 5-yr. gold notes... 2,400,000 2,800,000 
Notes & accts. rec. 1,197,947 970.543 | Accts. & notes pay. 1,004,449 807 486 
Inventories _..... 2,817,182 2,273,251) Other accruals--- - 80 627 85,869 
Investments. __ - - - 208 572 178.258! Deferred notes pay. 172.417 265,719 
Deferred charges. a . », 265 202 ,263 | Res. deprec. & de ol 8,838,596 7,615,825 
one -| Deferred credits... -—..-... 6,553 
Total (ea. side) - 26.761 766, 561 24, 739, 197 | Other reserves . 185,261 185917 


x Represented by 490,000 shares of no par capital stock. 
The income account was published in V. 122, p. 1041. 


William Penn Garage, Pittsburgh.—Bonds Offered.— 
S.W. Straus & Co., Inc., are offering at 100 and int. $725,000 
lst mtge. sinking fund 6 144% eoupon gold bonds. 


Dated Jan. 15 1926, due Jan. 151938. Denom. $1,000, $500 and $100 c*. 
Red. for sinking fund at 10] and int. Callable all or part except for sinki 
fund at 104 and int. on or before Jan. 15 1930; at 103 and int. after Jan. } 
ey and up to and incl. Jan. 15 1934 and at 102 and int. after 7. 15 1934 

and before Jan. 15 1938. Federal income tax up to 2% paid by the bor- 
sewers. Penn. 4 mills tax paid on behalf of residentsof Penn. Int. payable 


J. 

} (7 Property.— Bonds are secured by a w+ closed first mortgage 
on approximately 12,600 sy. ft. of land owned in fee at the northwest 
i <. Wylie "ave. and Tunnel St., Pittsburgh, Pa., together with the 

d basement f fireproof ramp frees: with a normal capacity 4 
pry cours, © be erected at once. As additional security under this mortgag 
there is included the Try - ning property owns in fee and fronting 40 feet 
on a, the 3-story service aes to be erected 
thereon. “complet n is guaranteed to the bondhold 

Rental Demand .—The congested condition of Pittsburs *s business district 
practically forces the use of rented garage or ary | acilities in this part 

of the city. It is estimated that upward of 10,000 automobiles enter 
Pitteborsh by Bigelow Boulevard alone each morning and that down-town 
king garages with a total capacity of at least 5, cars would be needed 
fo mee — the present demand 
Earnings .— Based on a schedule considerably below the 
net earnings, after all deductions have been estimated at $92,803 per annum. 

Borrowing Corporation.—Company owns and operates the present William 
Penn Garage on Webster Ave., which has consistently shown a profit dur- 
ing the 11 years since it was built. 

Sinking Pund. —The date of maturity of all of the bonds is Jan. 15 1928, 
bus under the provisions of the trust mortgage, out of the total issue of 

5,000, $404,000 will be retired before maturity at. the 4 oa 
of 4 sinking fund, leaving a balance to mature Jan. 15 1938 of $32 


Wilson & Co., Inc.— Name Changed—New Directors.— 


The stockholders have authorized the change in the name of the com- 
pany to Delaware Wilson Corporation. 

Frank O. Wetmore, Chairman of the First National Bank of Chicago, 
has been elected Chairman of the board; Eugene M. Stevens, Vice-Pres. 
of the Illinois Merchants Trust Co., and B. E. Sunny, Chairman of the 
Illinois Bell Telephone Co.; Mr. Wetmore, Thomas £. Wilson, E. A. 
Potter, C. I. Stralem, Stanley Field, Elisha Walker and R. J. Collins 
compose the directorate.—V. 122, p. 1326, 1191. 


revailing rates, 








CURRENT NOTICES. 





NEW BOND BASIS YIELD BOOK. 


—A new 576 page bond-basis book entitled “Van Dyke's Ideal Vest 
ocket Bond Value Tables” has just been issued by the Financial Press of 


31.— 





New York, 116 Broad St., New York, featuring the yields by twentieths 
(05s) and eighths progressions from 2.95% to 7%, and by quarters from 
7% to 10% for sixteen coupon rates, including the quarter rates. This 
vest pocket book, which is only 2% x 5 x \% in size, contains accrued inter- 
est tables and stock yield tables. 

—‘Investment Trust Fund A," is the title of a small book written by 
Edgar Lawrence Smith and published by Investment Managers Oompany, 
of which Mr. Smith is the President. The sub-title: ‘‘A Sequel to Common 
Stocks as Long Term Investments” refers to Mr. Smith's earlier book 
published by the Macmillan Company. As indicating the scope and purpose 
of the book, we quote from the introduction as follows: ‘The following 
pages are intended to supplement the circular issued by Investment Man™ 
agers Company describing Investment Trust Certificates, Series A.” 


“They suggest the background of research and the principles underlying 
some of the provisions of the Trust Indenture” and ‘‘are designed to clarify 
and explain in terms less technical than those used in the Indenture, some of 
the aspects of the trust which have aroused the greatest public interest." 
An appendix contains a Report to Holders of Investment Trust Certificate® 
Series A for the year 1925. 


—John L. Merrill, President of the All America Oables Co., will address 
the members of the British Empire Chamber of Commerce at their next 
monthly luncheon meeting on Tuesday, March 16, at the Bankers Olub. 
“International Communication" will be Mr. Merrill's tepic. George W. 
Wickersham, Ex-Attorney-General of the United States, who was going to 
speak on ‘‘The Progress of the League,"’ will be unable te attend on account 
of illness. 

—George Powell, until recently affiliated with H. M. Byllesby & Com- 
pany, is now associated with the First Illinois Company, underwriters and 
participating distributors of investment securities, as Chicago City Sales 
Manager. The First Illinois Company has offices in Chicago, Aurora and 
Springfield, Ill., and in St. Louis, Mo. 

—Announcement is made of the formation of the co-partnership of 
W. T. Bonn & Co., to transact a general brokerage and investment business, 
with offices at 25 Broad St., New York, telephone Hanover 5626. The 
firm members are Wesley T. Bonn and Louis C. Bloomberg, both formerly 
with Marks & Graham. 

—C, Bredin Foster, Harry B. Jewkes and Everett D. Massena of Pitts- 
burgh announce the formation of the firm of Foster, Jewkes & Co. for the 
purpose of dealing in investment securities. Their offices are in the Union 
Bank Building, Pittsburgh, Pa. Telephone Court 0546. 

—The Chatham Phenix National Bank & Trust Company has been 
appointed trustee under an indenture of the Houston Gulf Gas Company, 
covering an issue of $8,700,000 644% 5-year first mortgage sinking fund 
gold bonds. 

—Chisholm & Chapman, 52 Broadway, New York, have announced the 
association with their organization of Maynard C. Ivison, formerly of the 
bond department of the Mechanics and Metals National Bank. 

—Lawrence Stern & Company of Chicago announce that Horace Towe 
has been elected a Vice-President of their company. 

—Charles H. Mills & Co., money brokers, announce the removal of 

beir office to 48 Wall 8t., New York. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 


Ht 


COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 

Friday Night, March 12 1926. 

COFFEE on the spot was quiet with Rio 7s 18% to 18%4¢ 
and Santos 4s 23% to 24%e. Cost and freight offers from 
Brazil were irregular, some lower and some steady. Prompt 
shipment Santos bourbon 2s were offered at 23.10¢.; 2s-3s 
at 22.65c¢.; 3s at 22.95¢., 3-4s at 22.40c. to 22.45c.; 3-5s at 
22 to 22ce.; 4-5s at 22¢.; 5-68 at 21.55c. to 21.65c.; 6s at 
21%c.; 6-78 at 21.40 to 21.50¢.; part bourbon 3s at 22.40c. 
to 22.70c.; 3-58 at 21.80 to 22\4c.; 4-5s at 21%c. to 22.05c.; 
5-68 at 21.95c.; 7s at 21 Ye. to 21%e.; 7-8s at 21.05¢e. Santos 
peaberry 4s at 22c.; 4-5s at 21.80 to 22c.; Rio 7s at 18.40c. 
Future shipment Santos, March to June bourbon 7s at 
21.40c.; Aug.-Nov. 3-5s part bourbon at 22.10e. Mara- 
caibo, Trujillo, 24% to 25c.; Cucuta, fair to good, 26 to 
26\%e.; Colombian, Ocana, 25 to 25%c.; Bucaramanga, 
natural, 28% to 29c.; washed, 30 to 30%c.; Honda, 30 to 
30 Kc.; Tolma, 30 to 30 %c.; Girardot, 30 to 304%e.; Medellin, 
314% to 31%c.; Mandheling, 36% to 39c¢.; genuine, Java, 
35 to 36c.: Robusta, washed, 214% to 21%¢. Mocha, 30% 
to 31%e.; Harrar, 29 to 29%e. Recently coffee followed 
most commodities downward, the distant months showing 
the greatest decline. March futures, which represent spot 
prices, are below an importing basis, but demand for all 
that is slow. Rather heavy tenders in the month filled 
immediate requirements. Efforts are being made to main- 
tain present prices but some look askance at a market that 
needs support. 

After a special meeting of the steamship lines comprising 
the Brazilian Conference it .was reported that the Lloyd 
Brazilian Line had decided to break with that group and act 
independently in quoting rates on coffee. One line has, it 
is said, reduced its rate on coffee from SOc. per bag to 45c. 
Concessions in firm offers are possible. This caused selling 
here. Selling orders here came from Europe on the 9th 
inst., due to the easier Brazilian cables. The demand here 
was small and prices fell sharply. As some view it, the out- 
standing feature is the continued poor demand for spot coffee. 
Outside interest is admittedly very small. Sentiment is 
generally bearish. Reports to the effect that agents of the 
Brazilian Defense Committee were buying actual coffee in 
Santos had some effect. There is no sign of a decrease in 
consumption. The visible supply of Brazil coffee in the 
United States is under 1,000,000 bags and interior stocks are 
believed to be sinall. These things may be the prelude to 
an early revival of demand. Of washed coffees the indica- 
tions point to larger receipts and some importers, it is stated, 
have been selling shipments as far ahead as next July, at 
down to 27c. River transportation in Colombia, however, 
is better. Demand increased. It is said that later prices 
rose sharply as short sellers of shipment coffees bought in 
sales for February delivery, paying 29c. Roasters are said 
said to be doing a good business and their supplies are re- 
ported rather small enough to call for frequent purchases. 

Cost and freight offers from Brazil on the 10th inst. 
were steady at unchanged to a shade higher. For prompt 
shipment, Santos bourbon 2s were quoted at 23'¢.; 2-3s 
at 22.30 to 22.50¢.; 3s at 22.10e. to 23.10¢.: 3-4s at 
22.60c.; 3-58 at 2134¢. to 22 7-16e.: 4-5s at 21.60 to 2134e.; 
5-68 at 21.55¢.; 7s at 21.30¢.; part bourbon 3-4s at 22.15 to 
2234c.; 3-5s at 2134 to 22.20c.; 4-5s at 21.70¢. to 21.90c.; 
5-68 at 21.80¢.; 67s at 2114¢. Santos peaberry 4-5s at 
211% to 21 15-16¢.; Rio 7s at 18¢. Future shipment April- 
June, 3-4s at 22e.; bourbon 2-3s at 22.85¢. and Aug.-Nov. 
3-5s at 20%e To-day coffee on the spot was dull with 
No. 7 Rio 18e. and No. 4 Santos 23 to 23!<e. Santos offers 
were unchanged to 10 points lower. Futures responded to 
the decline on the New York Stock Exehat ge and also to the 
supposed liquidation of a Brazilian account. The drop 
caught many stop loss orders. The lowest prices last 
week showed declines of from 64 to 82 points. It was 
reported that the Defer Se of Coffee Institute had supports ad 
the Brazil market by liberal buying of coffee. The heavy 
liquidation has, it is contended, improved the technical 
position. But there was very little outside interest in the 
market. Evidently there was at times little or no trading 
for European account. European firms suggested that the 
unsettled political conditions abroad might have a tendency 
to discourage new foreign business. To-day futures closed 
5 points lower to 15 points higher, with transactions of 
17,000 bags. The selling was due to the dulness of spot 
coffee. A decline in Rio of 100 to 325 reis and irregularity 
in Santos, where prices were 100 reis lower to 100 higher. 
Rio exchange was 7 17-64d. The dollar rate was 20 reis 
higher at 6$800. In other words, there was a lack of snan 
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at home and abroad. Last prices show a decline here for 


| the week of 1 to 20 points. 





+ pe notte... 1656 (REO occ cecccues 17.45|September ______._ 16.36 


RSS ae of | | Saye se 16.85 | December. _______15.90 

SUGAR.—Prompt raws were quiet for a time and rather 
more freely offered at 2 5-l16c. Later they touched 2%e. 
Some 4,600 tons of Porto Ricos due about the middle of 
March, with an outport option, sold at 4.05c. c.i.f.; 1,000 
tons Philippines due about the middle of March to the Amer- 
ican at 4.05c. ¢.i.f., and 10,000 bags of Venezuelans at 2'4¢ 
c.i.f. New York, to a Canadian buyer. 

Receipts at Cuban ports for the week ended March 8 were 
195,110 tons, against 191,462 in previous week, 194,094 in 
same week last year and 226,477 two years ago; exports were 
114,954, against 85,414 in previous week, 134,126 last year 
and 170,791 two years ago; stock, 764,419, against 684,263 
in previous week, 683,626 last year and 493,644 two years 
ago; centrals grinding numbered 175, against 174 in previous 
week, 179 last year and 176 two years ago. Havana cabled: 
‘Weather fine.” 

Refined sugar was down; fine granulated 5c. for immediate 
delivery. Recently, it is recalled, large quantities of sugar 
futures have changed hands within a very narrow range, 
indicating a certain stability of prices. March 1926, it is 
true, has followed other months. The trouble was that sugar 
futures were selling at a substantial premium over actual 
sugar. A genuine or permanent rise, it 1s argued, must 
come from a demand for the actual sugar big enough to absorb 
the offerings for a time. Some prefer to sell the distant 
months at this time. The latest mill to begin grinding is 
Mereedita. The Sugar Club says that up to Feb. 28 2,170,- 
000 tors of sugar had been manufactured, against 2,088,602 
tors up to the same time last year. 

On the 9th inst. London opened at % to 24d. decline 
for futures and unchanged for granulated. Stocks of sugar 
in licensed warehouses here continued to inerease, and on 
the Sth inst. were 175,406 tons against 168,450 on Saturday 
and 73.401 last year. London reported Cuban offers at 
10s. 10d., all March; 11s. for April; 11s. 3d. for May, and 
possible buyers, all positions, at 10s. 9d. Terminal markets 
were flat, refined unchanged and trade dull. At 2e.., 
Cuban basis, nearly 150,000 bags were sold early in the 
week. Later, however, came a rise of 1-32c¢., touching 
2 9-32e., with sales of Porto Rico at 4.02c¢. Of Cuba, 5,000 
bags for prompt shipment sold at 29-32e. Cuba was 
quoted later at 23<e. for second half of April and 2 5-16e. 
for March and April. Sales of 50.000 to 60,000 tons of 
Cuban raw sugars were reported to have been made during 
the week to the United Kingdom, France and Holland at 
lls. to 11s. 1%4d., equal to 2.21 to 2.24e. f.0.b., of which 
23,000 tons were for the Far Fast at 2.20 to 2.25. f.o.b. 
United Kingdom later was unchanged to 1'%d. net higher. 
Cubas for March shipment were offered to United Kingdom 
at 10s. to 10s. 1%d., and for April at 11s. 14%4d., with buyers 
at 10s. 94. Cables from Havana reported another central 
operating, Mercedita Pascual, making 175, as against 180 
a vear ago. 

To some, indications point to only a moderate increase in 
production during the vear 1926. And eonsumption, they 
think, is likely to increase, especially in the Far East and in 
Russia. Higher prices, it is contended, may eventually be 
the result. It is pointed out that Cuban production to 
Feb. 28 is 2,178,359 tons, against 2,102,912 tons to the same 
time last year. This means an increase of 75,447 tons, as 
against 84.329 tons at the end of Januarv. Toreach Guma’s 
estimate the increase, it is recalled, would have to be 250,000 
tons. The increase, such as it was, was practically dis- 
counted by deliveries of 51,028 long tons refined by Atlantic 
and Gulf refineries to March 8 in excess of last year. Re- 
ceipts at U. S. Atlantic ports for the week ending March 10 
were 93,623 tons, against 78,592 in previous week, 72,493 
last vear and 104.824 two vears ago: meltings, 68,000, 
against 67,000 in previous week, 79,000 last year and 71,000 
two years ago; total stock, 142,419, against 116,796 in 
previous week, 93,451 last vear and 163,083 two vears ago. 
To-day raw was steady with sales at 24%4ec. for Cuba, with 
moderate sales at this price. Refiners were said to be 
cutting prices to 4.80 and 4.90e. British prices were weak 
with Cuba or Santo Domingo offered for March-April ship- 
ment at 10s. 1014d., with little demand. Futures to-day 
closed 4 points lower to 3 points higher with transactions of 
36,000 tons. Spot at 2\Ye.; prompt raws end at 3-32c. lower 
than a week ago. Futures closed 2 to 5 points lower than 
a week ago. 


Spot unofficial 2% |May.........2.38a _..|Septemhber --..2.64a ... 
March - 2.27a .__|July - _.2.51a ...| December ___.2.73a -.. 
TEA.—In London on March 8 offerings of Indian teas 


were 26,300 packages, of which 25,000 sold at barely steady 
prices; medium pekoe 1s. 714d. to 1s. 10d.; fine pekoe Is. 
1014d. to 7'4d.: medium orange pekoe Is. Sd. to 
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Is. 1044d.; flowery orange pekoe 1s. lld. to 2s. 8d. In 
London on March 10 Indian teas at the second sale of the 
week was barely steady. Of 22.800 packages some 19,000 
were sold at the following prices: Medium pekoe Is. 714d. 
to Is. 10d.; fine pekoe 1s. 104d. to 2s. 5d.; medium orange 


pekoe Is. 844d. to 1s. 1014d.; fine orange pekoe Is. 101d. 
to 2s. 544d. 


LARD on the spot was lower. Prime Western 15.25 to 
15.35¢.; city in tierces, 147% to 15e.; city in tubs, 15e.; 
compound carlots in tierces, 1334 to 14c.; refined pure lard, 
Continent, 151% to 1534¢.; South America, 1634c.; Brazil, 
17%4c. To-day spot was in fair demand and firmer; prime 
Western, 15%e.; refined Continent, 155<¢.; South America, 
16%4c., Brazil, 1784¢. Futures declined with grain and hogs, 
which were off 15 to 35¢. on the 8th inst. Liquidation was 
general. The disappointing nature of the cash trade hurt 
futures. So did the generally lower market for provisions. 
For the week ended Mar. 6 the Department of Commerce 
stated lard exports at 17,093,000 Ibs., against 10,108,000 

st year; hams and shoulders, 2,712,000 Ibs., against 2,253,- 
000 Ibs. last year; bacon and Cumberlands, 3,931,000 Ibs., 
against 7,370,000 Ibs.; pickled pork, 397,000 Ibs., against 
544,000. Of the lard exports last week, 6,727,000 Ibs. went 
to Germany, 2,462,000 to the Netherlands, 5,200,000 to the 
United Kingdom, 1,578,000 to Cuba, 145,000 to other Euro- 
pean countries, 175,000 to Canada, and 806,000 to other 
countries. To-day futures advanced after some early de- 
cline, with hogs lower. But later buying by commission 
houses and the upward movement of grain prices plainly had 
an effect. Seaboard lard exports yesterday were over 5,000,- 
000 Ibs. The cash demand was only fair. Hogs closed 
irregular with the top $14. Western hog receipts were 96,000 


against 85,000 a year ago. Last prices show a rise for the 
week of 5 to 8 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
: Sat Mon. Tues. Wed. Thurs Fri, 
March delivery____cts_14.62 14.55 14.55 14.52 14.70 14.75 
May delivery._______. 14.92 14.82 14.82 14.80 15.00 15.05 
July delivery.........15.15 15.05 15.05 15.00 15.22 15.30 
September ___________ 15.37 15.30 15.30 15.22 15.40 15.50 


PORK quiet but steady; mess, $36; family, $38 to $40; 
fat back pork, $2850 to $35. Ribs, cash 15.87e.; basis 40 to 
60 lbs. average. Beef quiet and steady; mess, $24 to $26; 
packet, $21 to $22; family, $25 to $27; extra India mess, 
$45 to $47; No. 1 canned corned beef, $3; No. 2, $5 25 6 lbs., 
$18 50; pickled tongues, $55 to $60 nominal. Meats higher 
at one time; pickled hams, 10 to 20 lbs., 22% to 2534d.; 
pickled bellies, 6 to 12 Ibs., 2314 to 24e. Butter, lower 

ade to high scoring, 39% to 44\%e. Cheese, average to 
ancy, 26 to 29e. Eggs, medium to extra, 26 to 32e. 


OILS.—Linseed has been rather quiet and easier. For 
spot raw oil in car lots, cooperage basis, 10.6c. was quoted 
by leading crushers; futures, 10.7¢. On the 10th inst., 
while business was still slow, a better tone was reported, 
owing to a better seed market. Buenos Aires and Duluth 
advanced early on that day. Latterly linseed oil has shown 
more snap with a better inquiry from paint and linoleum 
interests and flaxseed stronger. Spot raw oil co-operative 
basis, 10.8c.; raw tanks, 9.9¢.; boiled, 10.4¢. May-June, 
10.9¢c.; July-August, lle. Cocoanut oil, Ceylon, f.o.b. 
coast, tanks, 10c.; Manila, tanks, coast, spot, 10c.; spot 
barrels, 1144 to 11%e.; China wood, New York, spot, bar- 
rels, 1234c¢.; tanks, 11%4¢.; corn, erude tanks, plant, 10c.; 
barrels, spot, 114c.; olive, Den., $1 20 to $1 25; soya bean, 
coast, tanks, 10%ece. Lard, prime, 1734c.; extra strained 
winter, New York, 14%{c. Cod, domestic, 63 to 64¢.; 
Newfoundland, 65 to 67c. Spirits of turpentine, 99¢. to 
$1 04. Rosin, $11 25 to $16 70. Cottonseed oil sales to- 
day, including switches, 15,400 barrels. P. Crude S. E., 
11 \%ec. bid. Prices closed as follows: 

Spot SF eS Aa 


-12.46@ .. Aucust S| eee 

March... ..12.50@12.55! Jume____-_. 12.49@ 12.50 | September .12.43@ 12.45 
Bs sauna 12.45@12.50| July_.-.--.. 12.47@ _...| October. 11.54@11.70 
PETROLEU M.—Gasoline was firm. U. S. motor in 


bulk at local refineries, 12)<c.; in tank cars delivered to trade, 
13!:c. In the Gulf section U. 8. motor was slightly easier 
at 11 \4c.; 64-66 gravity, 14%e. Lubricating oils were dull 
and weak. Pennsylvania cylinder stocks had a downward 
trend. Pennsylvania s. r. in bbls. New York, 24e. Gas 
oil was firmer in the Gulf but no change was reported locally. 
Waxes have been quiet and easier. CalLfornia crude and 
gasoline advanced. California crude was 1 to 44c. higher, 
according to gravity. Gasoline in tank wagons is up 2e. 
That makes the retail price 20c. not including the tax. Gulf 
Coast was stronger. Humble Oil Co. put grade “B’’ on a 
gravity basis ranging from $1 25 to $1 35. That is a rise of 
5 to 35e. Grade ‘A’ remained at $150. The rise in Cali- 
fornia erude oil and gasoline has infused a little more cheer- 
fulness into the trade. Still it is true that U. S. motor is 
offered more freely than recently at 12'4e. at local refiner- 


ies. The Gulf market is weaker also. It is hinted that 
1144c. might be accepted. At the Gulf 64-66 gravity is 
still 14'4c. There is little export demand. Kerosene is 


steady enough at 10c. for water white. 
export prices: 
PW Gasoline, cases, cargo lots, 


New York refined 


U. 8. Motor specifications, deodorized, 
28.15c.; U. 8. Motor bulk, refinery, 12%c.; kerosene, cargo lots, cases, 
18.40c.: Bunker oil, f. o. b. dock, $1 75; Gas oil, Bayonne, tank cars, 
28-34 degrees, 54c.; 36-40 degrees, 6c;. petroleum, refined, tanks, wagon 
to store, 16c.; kerosene, bulk, 45-46-150 W. W. delivered New York, tank 
cars, 1lc.: Motor gasoline, garages (steel barrels), 18c.; up-State, 18c. 


Uklahoma, Kansas and Texas— I $2.15 
SPER o neces ccensesncees " (. 4. Ul Lee 2.00 
EE a tein immed sian F yy lo See age 2.15 
52 amd above... .......... 3.32 | Homer 35 and above______.__- 1.95 

ae i Rae 1.70 | Caddo— 
Dt tin ktbtdnentene ane 1.85 I Be ee en 1.8 
38 and above...........- » E 2-34.9 — th nes ceaaade 500 
ji 6|)lCf |, Ree 2.20 
Pennsylvania _____ $3.65) Buckeye _________ 3.3% Eureka ......._-- $3.50 
a peee 3.201 OPOGGOtG . . cccccce Po OU See 2.12 
apes ik” fee 2.22iCrichtom .....<.<<<« 1.85 

Semerset, light.... 2.45|Indiana__________ 00) Plymouth __-_..-- 1.65 

Rock Creek______ 2.00) Princeton .___._._ -&. eae 

Smackover, 27 deg. 1.40|/Canadian -_______- 2.63)/Gulf Coastal A”... 1.50 

‘Corsicana heavy.. 1.15'DeSoto.________- 2 05 


RUBBER advanced on the 8th inst., but did not hold 
all of the rise, and trading was light. No business was done 
on the Coeoa and Rubber Exchange. The Rubber Ex- 
change of New York had a fairly active day with 162 con- 
tracts reported. May sold up to 56c., but reacted to 55.40c. 
July sold at 55.50e. and fell to 54.30e. September at one 
time was 53.50¢., but later declined to 53e. Outside quota- 
tions eased somewhat, closing on the 8th inst. as follows: 
First latex crepe spot, 57 to 57%e.; March, 56% to 57e.; 
April-June, 56 to 56%ec.; July-September, 54% to 55%e.; 
October-December, 54 to 54%ec. Ribbed smoked sheets, 
spot, 55% to 56Me.; March, 55% to 56e.; April-June, 55 to 
55 Y4e.; July-September, 53% to 54%e.; October-September, 
53 to 53%e. In London big imports last week caused an 
increase of 693 tons in the stock on the 8th inst. to 10,5 
tons, against 9,813 on the same day last week, 9,118 on 
Feb. 22, 9,554 on Feb. 8, 9,943 on Feb. 1, 10,142 on Jan. 25 
and 21,639 a year ago. In London on March 8 arise of 1d. 
or more was lost later, partly on selling by New York, which 
is below the London parity. Spot and March, 28% to 29d.; 
April-June, 2734 to 2814d.; July-September, 27 to 274d.; 
October-December, 27d. to 27144d. Singapore rose 24% to 
214d. on the same day; spot, 27%d.; March-April-June, 
27%ec. Tire dealers throughout the country are carrying 
stocks which will permit them to adequately take care of the 
requirements of automobile owners when the active spring 
driving season opens, according to George J. Burger of the 
National Tire Dealers Association. He adds that the un- 
certainty of the balloon tire situation has been removed 
and the tire merchants now carry on their shelves every 
sized low pressure that is likely to be called for by the motor- 
ist. 

The ‘Daily Rubber Trade’’ said the movement of re- 
claimed rubber continues to rubber manufacturers, including 
those making tires, which are applied against existing con- 
tracts. Production of the cheaper lines of tires is said to 
account for a good deal of the reclaiming which is going for- 
ward, though the shoe line is running at peak at this time of 
the year. London on the 11th inst. declined 4% to 1-20d. 
in expectation of bearish consumption and stock statements 
from the United States. Spot 2834d. to 29%d.; March, 
2834 to 2914d.; April-June, 284% to 29d.; July-September, 
271% to 28d.; October-December, 27 to 274d. Singapore 
was up 23% to 2%4d.; spot, 28%d.; March, 2834d.; April- 
June, 2814d.; July-September, 284d. Trading at the 








Rubber Exchange was reported large on the 11th inst. at a 
rise of 4c. and more, after an early decline of about 2c., 
but profit taking caused a reaction and prices ended at 
30 to 50 points net decline. May, 58.50e.; July, 57.50¢.; 
Outside prices on the 11th inst. were as follows: First latex 
crepe, spot and March, 60 to 6le.; April-June, 59 to 60c.; 
July-September, 57 to 58e.; October-December, 56 to 57e. 
Ribbed smoked sheets, spot and March, 59 to 60c.; April- 
June, 5814 to 59¢.; July-September, 56 to 57¢.; Oetober- 
December, 55 to 56c. Brown crepe, thin, clean, 57e.; 
Caucho  ball-upper, 42c.; Para up-river fine, spot, 54c. 
Island fine, 47sec. To-day there was an advance reported 
of 5c. here with imports in the United States in February 
stated at 34,067 tons, against 38,796 in January and 23,456 
in February last year. There was an active market here 
this afternoon, with the biggest business at the Exchange 
thus far seen. Some 217 contracts standing for 542 long tons 
changed hands in the first hour. Early in the afternoon 
May sold at 61.80¢., or 180 points under the high of the day, 
and July at 60.40c., which showed a reaction from the top 
of 210 points. 

HIDES have been quiet and about steady. Last week 
about 20,000 steers were reported to have been sold at $36, 
or 16 1-1l6e. ¢. & f.; later 3,000 Uruguayan steers at $38 75, 


or 17 3-16c. «. & f., and 4,000 frigorifieo cows sold at $51, or 
13 15-l6c. ec. & f. City packer hides were dull. Last sales 


were at 12'6e. for native, 11 %e. for butt brands and lle. for 
Colorados. Fe bruary hides are well sold up. Country 
hides quiet and steady. Common dry, Orinoco, 20 Vee. 
New York City calfskins dull and nominal at $1 65 to $1 70 
for 5-7s. £2 25 to $2 35 for 7-9s. and $2 90 for 9-12s. 


OCEAN FREIGHTS have been in 
tates low. Supply of tonnage large. 
was more active. 
Charters included grain from Vancouver to United Kingdom-Continent 
28s. 6d.; option Puget Sound or Columbia River loading 29s., April 5-30 
cancelling; from Philadelphia to West Coast of Italy, including Islands, 
lic., 11 %e. and 12c., March 20, cancelling; from New York to Lisbon 
and (or) Leixoes, llc. and 12c. (basis 2s. 14d.), prompt loading (London); 
coal from Norfolk to Barbados, $1 75, March loading: from Atlantic range 
to West Italy, $2 30 one port, $2 40 two ports, March loading; from New 
castle, N.S.W., to Peru, 19s. one port discharge, March loading; from 
Hampton Roads to Rio de Janeiro, $3 40, March; from Hampton Roads 
to Buenos Aires, 16s. 9d., March loading: lumber from Columbia River to 
north of Hatteras, $15, April loading; 700 standards from Gulf to West 
Italy, 122s. 6d. two ports, 125s. three ports discharge, two loading ports, 
March 15; tankers, 4,245-net from Gulf to United Kingdom-Continent, 
clean, 28s., prompt; 3,732-net from Gulf to Cette, 30s. 6d., May loading 
case oil, 180,000 cases from Gulf to eight ports of New Zealand and Australia 


moderate demand 
Later sugar tonnage 
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basis, 35c., April loading: salt from Torrevieja to 8t. John’s, N. F., lls. 6d., 


April loading; linseed from Rosario or Con tion to New York. $4 10, option 
Santa Fe loading, $4 35, March 20-Apri!l 10 loading; sugar from Cuba 
to Japan or China, $6 50, March: sugar from Santo Domingo to United 
Kingdom-Continent, 16s., March; phosphate from Gulf to Australia, 32s. 
6d., March; lumber 2,000,000 feet from Gulf to Tampico, $6 50, prompt: 
time charters: 1.839 net round trip West Indies trade, 70c., delivery New 
York prompt; 3.192 net round trip Atlantic-British Columbia lumber 
trade, 70c., delivery north of Hatteras, March; trip across, 1,899 net South 
Atlantic to United Kingdom-Continent, $1, March loading. 


TOBACCO, according to the general report, is steady 
though quiet. Buyers supplied themselves for a while some 
little time ago and it must be confessed, putting the most 
cheerful construction on the matter, that they show real 
eagerness to re-enter the market. They pursue a dilatory 
policy as consumers do in so many other branches of trade. 
They buy, in other words, only when they have to and only 
as much as they are obliged to. This seems to be the plain 
truth of the matter. Old crop Havana is said to be in small 
supply, or relatively so, and whatever is available is held 
at high prices. Havana first Remedios, $1 to $105; second, 
88 to 92c.; Pennsylvania broad leaf filler, 8 to 13c.; broad- 
leaf binder, 15 to 20c.; Porto Rico, 65c. to $1 10; Connecticut, 
top leaf, 18 to 22c.; No. 1 second, 60 to 75c.; seed fillers, 
15¢c.; medium wrappers, 65 to 75c.; dark, 35 to 45c.; light, 
90c. to $125. On March 8 the Supreme Court of the United 
States consented to review the case appealed by the Federal 
Trade Commission from the decision of the court below in 
favor of the American Tobacco Co. The Commission on May 
29 1922 issued a complaint against certain named whole- 
salers of tobacco products, members of an unincorporated 
association known as the Wholesale Tobacco & Cigar Deal- 
ers’ Association of Philadelphia and certain of the great 
tobacco manufacturing companies, charging the wholesalers, 
in effect, with conspiring to fix prices and to prevent those 
who did not maintain the prices agreed upon from purchas- 
ing goods. The tobacco manufacturers were charged with 
alding and abetting the observance of prices thus fixed and 
refusing to sell to price cutters. The court below appeared 
to be of the opinion that it was not an unfair method of com- 
petition for the members of the association to agree to fix 
prices, nor for the manufacturers to join with them in try- 
ing to carry out their sales plan. 

COAL.—With New York tidewater loadings large, both 
of coal and coke, prices have weakened more or less. One 
report was that cut prices had been accepted on rejected 
Pennsylvania soft oll and coke, calcula at hardly suffi- 
cient to meet railroad demurrage and other charges. Distress 
sales have also been repor at the mines, where in one 
case as low as 15c. a ton was offered and taken for slack of 
West Virginia low volatiles. Chestnut company f. o. b. 
mines long ton, $8 75 to $9 15; stove, $9 25 to $9 50; pea, 
$6 to $6 35; egg, $875 to $9 25; retail stove, $15 25 to 
$16 75; chestnut, $14 05 to $15 25; pea, $11. 


COPPER of late has been weaker at 14.15¢. delivered Con- 
necticut Valley. Some sales however were reported at 14 4c. 
for April or May delivery. Export business has been light 
with 14.10 to 14.15¢. f. a. s. New York quoted. Plans for 
the formation of a copper export association are progressing 
favorably, it is said, but no official announcement of further 
plans has as yet been made. Shipments of copper against 
old contracts were large. At London on the 10th inst. 
standard was quoted at £59 for spot and £60 for futures; 
electrolytic, £66 for spot and £66 5s. for futures. Latterly 
prices have been rather weaker at around 14.20c. delivered in 
the Valley, and it is hinted at possibly some 2% points less 
than this. London standard spot to-day was £58 17s. 6d.; 
= £59 17s. 6d.; electrolytic spot, £65 15s.; futures, 

5s. 


TIN has recently been in rather good demand. Spot 
prices were tending higher, but futures were inclined to be 
weaker. There is a wide spread between the two positions. 
Spot Straits sold at 64'%c., while July delivery sold at 
62'4c. Spot standard in London advanced £1 2s. 6d. on the 
10th inst. to £293 10s. and futures rose £1 10s. to £284 5s. 
Sales were above normal, i.e., 150 tons of spot and 800 tons 
of futures. Spot Straits there were up £1 5s. to £293 5s. 
Fastern c.i.f. advanced £1 5s. to £286 on sales of 225 tons. 
Latterly the tendency has been upward. A new high has 
been reached, so far as the last half a dozen years are con- 
cerned. Spot Straits was 65'<c., which is Me. above the 
high of six years ago. Shipments from the Straits in April, 
it is cabled, will not exceed 5,000 tons and those for March 
not above 4,000 tons. That seems to point to a searcity 
before long, coincident with a large consumption. London 
to-day on the spot was £295 17s. 6d.; futures £287 7s. 6d. 

LEAD was reduced to 8.40¢. New York by the leading 
refiner. The range at East St. Louis was 8.10 to 8.15e. 
The steady decline of late has been due to the fact that 
production is outrunning consumption. In London on the 
10th inst. spot lead was unchanged at £31 12s. 6d., but 
futures advanced Is. 3d. to £31 18s. 9d. Of late 8. 40c. has 
still been quoted by the big concern with the Middle West 
8.20c. at Kast St. Louis. The demand is not urgent, how- 


ever. Mexican lead refined here is being kept in this ecoun- 
try, it seems, instead of being shipped to Europe. The 
resulting increase in supplies is not without its effect. In 


London spot lead to-day was £31 10s.; futures, £31 17s. 6d. 

ZINC declined to 7.32 4c., East St. Louis. Demand has 
been small. A depressing factor was the unfavorable sta- 
tistics for February, which showed that stocks of slab zine in 
the hands of producers increased 6,041 tons in February. 








Total stocks at the close of the month were 20,341 tons, 
against 14,300 a month previous. Production during the 
month amounted to 52,237, while shipments were 47,196 
tons. Shipments from plants for export were 1,164 tons; 
amount stored for customers, 516 tons. Retorts operating 
in February numbered 87,651, against 96,229 a month ago. 
J. H. Wadleigh put surplus stocks on Feb. 28 at 21,528 tons 
and sales 18,500 tons. Stocks on Feb. 1 were 25,000, with 
23,000 sold. In London on the 10th inst. spot fell 1s. 3d. 
to £34 10s.; futures unchanged at £34 1ls. Latterly trade 
has been dull at 8.30 to 8.35ce. with no interesting features. 
The bearish statistics for February still weigh on the market. 
In London to-day spot was £33 17s. 6d.; futures, £34. 

STEEL has not as a rule sold very readily. Shipments 
greatly exceed the new orders. Some increase in the emand 
from railroads, auto building oil and gas companies is re- 
ported, but the sum total of business for all that is not satis- 
factory. That the output in two weeks has increased to 
90% does not seem to help matters. ile iron production 
in February fell off 244%, steel decreased only 1% then, 
and has latterly increased. It is said that there is no over- 
production, but it is plain enough that the tendency is to 
buy only enough to supply immediate wants. Prices are 
called steady. They are to all appearance no more than 
that. Semi-finished quotations are: 

Billets re-rolling, $35 to $36; billets, forging, $41 to $42; sheet bars, $36 to 
$37: slabs, $36: wire rods, $45 to $46; skelp (centres per pound), 1.85 to 1.90c. 
Sheets, &c.: Blue annealed, 2.40 to 2.50c.; Black, 3.25 to 3.35c.; galvanized, 
4.50 to 4.60c.; auto body, 4.40 to 4.50c.; strips, hot rolled, 2.30 to 2.40c.; 


strips, cold rolled, 3.90 to 4c.; hoops, 2.50 to 2.60c.; bands, 2.40 to 2.50c.; 
tin plate, $5 50 per base box. 


Unfilled orders of the United States Steel Corporation fell 
off 265,917 tons in February. Orders on books at the end 
of the month were 4,616,822 tons, against 4,882,739 tons 
the previous month and 5,284,771 tons at the end of February 
1925. 


PIG IRON has met with a fair demand from New England 
and some from New Jersey, but in general trade has not 
been good. The importations of foreign iron cause concern 
here in the East. It seems to be finding favor with American 
consumers. That 1s one reason why American one igy 
want the duty raised. The importations make things too 
easy for the consumer. With coke tending downward and 
iron business slow, iron quotations, not a few think, have 
a downward tendency with more furnaces starting up. 
No. 2 Eastern plain pig iron is nominally $22 to $22 50; 
Buffalo, $21 to $22; Chicago, $22 50 to $23; Valley, $20 50 
to $21; coke, Connellsville, furnace, $3 to $3 25; foundry, 
$4 to $425. Foreign iron is quoted at $20, duty paid, at 
Philadelphia and $20 50 at Boston. Some 30,000 tons of 
ferro-manganese sold recently, it is said, at $105 or $10 under 
the nominal quotation. It is now down to $100. 


WOOL has recently been dull and depressed pending 4 
revival of the demand for woolen goods. Some were await- 
ing the new series of Colonial sales to begin in London on 


March 9. New York nominal prices were: 

Ohio and Pennsylvania fine delaine, 50 to 5lc.; % blood, 50 to 5lc.; 
% blood, 50 to 52c.: 4% blood, 50 to 51c.; Territory. clean basis, fine staple, 
$1 20 to $1 22: medium, French combing, $1 10 to $1 15; medium clothing, 
$1 05 to $110: \% blood staple, $1 10 to $1 12; Texas, clean basis, fine 
12 months, $1 20 to $1 25: 10 months, $1 15 to $1 18; 6 to 8 months, 98 to 
$108. Pulled, scoured basis, A super, $1 05 to $1 10. 

In London on March 9 demand good. Attendance ex- 
cellent. Sales, 11,071 bales. Prices unchanged on merinos 
sold and on the better grades of crossbreds. Poorer sorts of 
crossbreds fell 5% from last sale. Details: 

New South Wales: 2,081 bales; scoured crossbreds, 20 to 35\4d.: greasy 
merinos, 16 to 29'4d.: crossbreds, 10 to 21d. Queensland: 957 Bales, 
scoured merinos, 32 to 37d.: crossbreds, 19 to 34%d.: greasy merinos, 1 
to 24'<d.: crossbreds, 15 to 20%d. Victoria; 1,111 bales; scoured merinos, 
20 to 39d.: crossbreds, 13 to 36d.; greasy merinos, 15 to 25d.; crossbreds, 
12 to 19%d. South Australia: 56 bales; greasy merinos, 11 to 13 d. 
Tasmania; 41 bales; greasy merinos, 12 to 16d. ew Zealand: 2,581 bales; 
scoured merinos, 1644 to 29d.; crossbreds, 12 to 19}<d.; greasy crossbreds, 
7 to 19d. Cape Colony: 95 bales; scoured merinos, 28 to 40d.; greasy. 
to 19d. River Plate: 122 bales; greasy crossbreds, 944 to 23d. Punta 
Arenas, 4.027 bales; greasy merinos, 12 to 17d.; crossbreds, 10 to 164d. 

In London on March 10 sales, 11,012 bales. Demand 
good from France and Germany as well as England and 
America. Prices up slightly compared with January, 
especially on the better grades. Medium and inferior dull. 
Details: 

New South Wales, 1,888 bales: scoured merinos, 21 to 35d.; crossbreds, 
10% to 29d.; greasy merinos, 16 to 36d.; crossbreds, 7 to 214d. Queens- 
land, 1,756 bales: scoured merinos, 28 to 36d.; crossbreds, 19 to 31d.; 
greasy merinos, 15 to 26d.: crossbreds, 6% to 20d. bales: 
scoured merinos, 20 to 41d.; crossbreds, 15 to 35d.; greasy merinos, 14 to 
28d. South Australia, 796 bales: scoured merinos, 25 to 38d.; crossbreds, 
18 to 34d.; greasy merinos, 1314 to 23 4d. :crossbreds, 9% to 154d. New 
Zealand, 4,326 bales: scoured merinos, 18 to 3814d.; crossbreds,12 to 34d.; 
greasy merinos, 1444 to 23 <d.; crossbreds, 8 to 18d. Slipes, 12 to 22d. 
Cape Colony, 529 bales: scoured merinos, 23 to 38d.; greasy, 12 to 21d. 
River Plate, 21 bales: greasy crossbreds, 9 to 14d. 


In London on March 11 sales, 12,476 bales. Selection 
better. Attendance good. Demand increased, especially 


for greasy merinos. Crossbreds firmer. Details: 

New South Wales, 1,783 bales: scoured merinos, 20 to 39d.; crossbreds, 
11 to 29d.; greasy merinos, 17 \¢ to 36d.; crossbreds, 6% to 184d. Queens- 
land, 1,534 bales: scoured merinos, 30 to 48'¢d.; crossbreds, 20 to 42d.; 
greasy merinos, 18 to 24'4d.: crossbreds, 14 to 19\d. Victoria, 1,439 
bales: scoured merinos, 21 to 45d.; crossbreds, 14 to 34d.: greasy merinos, 
16 to 23 \6d.; crossbreds, 11 to 18'4d. South Australia, 512 bales: scoured 
merinos, 22 to 3544d.; crossbreds, 16 to 26d.; greasy merinos, 15 to 24d. 
West Tasmania, | 979 bales: scoured merinos, 26 to 40d.: crossbreds, 11 to 
34 <d.; greasy merinos, 15% to 27 ‘«d.: crossbreds, 9 to 19d. New Zealand, 
4.683 bales: scoured crossbreds, 12 to 29'<d.: greasy merinos, 14% to 21d.; 
crossbreds, 7'4 to 19d. Cape Colony. 546 bales: scoured merinos, 3 to 
49d.; greasy, 15 to 22d. Slipe, 10 to 22d. 

At Adelaide on March 5, wool tone firm; demand good; 
sales, 29,000 bales of the 30,000 offered; Yorkshire and the 
Continent were the largest buyers. In Liverpool on the 
Sth inst. practically carpet wools and wasty descriptions 
were offered. Prices compared with the closing rates at the 
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preceding auction series in late January were down 10% on 
carpet, and all wasty descriptions, and 5 to 10% on other 
wools. This decline was not unexpected. In Liverpool on 
March 8 the East India sale opened. Offerings were mostly 
carpet wool; no good wools were offered at the first session. 
Prices ge snerally 10% lower than the last series. At Dunedin, 
N. Z., on March 11, about 27,000 bales were offered. De- 
mand generally good, partly from Americans. Prices on 
merinos super were 20d. to 2134d.; merinos average 15d. to 
19d.; crossbreds, 56-58s, 15d. to 20d.; 50-56s, 141d. to 19d.; 
48-50s, 13 to 17d.; 46-4&s, 13 to 164d.; 44-46s, 1114 to 15d., 
and 40-44s, 104d. to 13d. At Sydney on the 10th inst. 
selection good, mostly merinos. Demand good. Com- 
pared with the close of previous series, stylish superfine 
merinos firmer. Other descriptions very firm. 


COTTON. 
Friday Night, March 12 1926. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 





For the week ending this evening the total receipts have | 


reached 105,260 bales, against 118,766 bales last week and 
120,512 bales the previous week, making the total receipts 
since Aug. 1 1925, 8,112,350 bales, against 8,135,043 bales 






































for the same p riod of 1924-25, showing a decrease since 
Aug. 1 1925 of 22,693 bales. 

Receipts at— Sat Mon. | Tues. | Wed. Thurs. Fri. | Total. 
Galveston.....- ~ 3,637| 5,529] 8,000) 2,838 5,282) 306] 25,592 
Texas City..... i Sea oe "| ya 2 2 
Houston_______- et te 6.049) 3,832 941| ___.| 10,822 
New Orleans_..-| 3,431) 7,307| 6.272) 8.276) 4,499) 3,315) 33,100 
ee 665) 4 458 386 53 163) 1,765 
Savannah______- 2.325, 3.931) 5,454) 1.420 2.718| 2.276) 18.124 
Charleston_____. 462| 2,069] 1.493; 457| 930] 1.457| 6,868 
Wilmington____- 16 34 127 309 $2 147 715 
Norfolk. _.____- 867 700} 1,043 498 464, 933) 4,505 
New York _____- oan S20 ap Pecks aiiiaas anneal . a 

abana pers 283 | 187 350) ___- 810 
Baltimore___-__- Pree aad ipa ee ased 851 851 
Philadelphia. _ . - ss a A x aed a 36 36 
Totals this week_' 11.493! 21.680! 29.179) 18.203! 15.219! 9,4861105,260 





The tollowing table shows the 
total since Aug. 1 1925 and the 
with last year: 


week s total receipts, the 
stocks to-night, compared 
































1925-26. 1924-25. Stock. 
Receipts to a —-— — 
a. Bas This \SinceAug, This Since Aug 
Week. | 11925. | Week. | 11924. | 1926. | 1925. 
-Galveston...___- 25,592 2.749.712) 54 896, 3 A10, 898 546. 247 414,710 
‘Texas City_____- 2) 18.096 611) 1,839 
Rs 5. eee 10,822 1,427.790| 42, 890! ] 523. 4B) iene kena 
_ 9 i Se Sn: He is Ee Re 
New Orleans. ___- 33.100 2.018,222| 37, :200'1, 682,323) 386,249) 292,589 
u | RS Cthach Gadde wahehhl  Shkaeel anaes wae 
a a ie ccna mid 1.765) 200.840| 3.942) 133.575) 15,342 7,420 
Pensacola.......| .....- 15.900 446 NS) eben esas 
Jacksouville.....| _____- 12,961 118 3,078 556 86 
Savannah______- 18,124 776,284! 16,110! 557.231) 88,306) 55,575 
Brunswick.......| .....- ee 7 essnne 130 
‘Charleston... ._- 6,868, 264,816) 11,850! 221,764) 51,452) 31,658 
Georgetown.____| _____- | MLERAG | : epee amine tied 
Wilmington... _- 715| 107,864) 2.752) 115.456) 27,216) 9,397 
Norfolk. ......-- 4,505, 411,532) 9,969, 337,623) 119,422) 88,337 
N port News, &c.| .._..- I ghaaen ie anal A BP Sse 
New York._____- 2.070, 42,546 150) 21,087 36. 189) 207,750 
| ipeetapapatsdeies 810 22.546) 3.420) 31.453 3,103 1,515 
Baltimore... __- 851| 33.158) 1,317) 23,624 1.149) 1,361 
elphia.-_-_- 36, 9,685 1) 979 4,714 3,855 
i cued ne 105,260 8.112.350 185,061 8,135,043 1,284,556, 1,156,998 





In order that cumparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1925-26. | 1924-25. | 1923-24. | 1922-23. | 1921-22. | 1920-21. 
Galveston....| 25.592) 54. se “16, 161| "46, 480) “45,227 31,1! 157 
Houston, &c~. 10,822 $3. 890) 1.569! 12,327! 1 6.94 48 
New Orleans. 33. 100 7.200| 15,2! 56 23.839| 15,897 197 54 
Mobile... ..- 705 sf" 912 44 631 2068 679 
Savannah ..__ 18° 124) 16,110 2 092) 13,865) 18,641) 7, 097 
Brunswick ___ cn 200) 1.500 
Charleston __- 6,858 11,850 ” Q, oi] 4Ao4 2,214| 877 
Wilmington _- 715 2°752 546 2'886 1/333! 1,089 
Norfolk. gine 4,505, 9,969 3.985 4,583 4,537, 4.415 

a on si oxi anel 26 
wa 3,769 5,452 1,743) 2,742) 33,475, 1,822 
Total this wk_| 105, 260) 185, 061| 43, 809) ~~ 28,005 128, 593, 75,364 
Since Aug. 1..|8.112,350 8,135,043'5,803, 528 5,026,444 4,408, 35914, 642, 579 








The exports lor the week ending this evening reac -h a total 
of 70,055 bales, of which 20,085 were to Great Britain, 1,221 
to France, 15,775 to Germany, 5,846 to Italy, 20,509 to 
Japan and China and 6,619 to other destinations. 


In the 
corresponding week last year total exports were 210,705 





























yales. For the se inne ve See the aggregate exports have heen 
« 
6,013,404 bales, against 6,448,816 bales in the same period 
of the previous season. Jelow are the « xports for the week: 
| Exported 
Week Ended ———-———- — — Te 
March 12 1926.| Great | Ger- | \Japan&| 
Exports from 35 | Br ritain.| France.| many. | Italy. | Baussta.| China.| Other | Total 
acum ——_|———- — —_—_——_ —_— ae 
Galveston......| --- eu Ge ; séedl’ “wane | 2,330] 7,763 
Houston. .-.-..-- ae see 4,652 on] | 3,.832| 1,367) 9.881 
New Orleans...) $.300) ----|  ~---| ----| 9,364] 1,380] 15,044 
Mobile. - - - - - -- 3.464) 1,121 wae | --- = 4.585 
Savannah - - - .- 2,000 oe | cose} aa 2,000 
Charleston - - - - - 1,776) | 543] | ...-| 2,000) 4369 
Wilmington... -- ooe-] coco -- | § 500) _—_ : i 5.500 
Norfotk. .....--/ 5,439) inne 1,950 ea oe 7'329 
New York_----- 566) 100| 3,167 eres sc a #92] 10635 
Baltimore - - - - - - ‘ neo taal 346) ---| 346 
Los Angeles....| 2.365) -.-.|  -- cose] | cond me | 2,365 
San Francisco. - - 175 wore] e--| subal Suet 178 
- —_-——- | 
OR sauscax 20,085} 1,221) 15,7 775 5.846) 20,109) 7.0 019) 70,055 
Total 1925. --.-- 34, 043| 4,545 83,789| 19,243) 12,218} 40,506) 16,361/210,705 
Total 1924----- | §,621' 5,206' 29.684! 13,287! 17,617' 9,914! 81,329 
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From Exported to— 
Aug.1 1925 to 
Mar. 81926.) Great Ger- Japank& 
Exports from-| Britain. | France.) many. | Italy. |Russta.| China.| Other. Total, 
Galveston. __ 497,743 265,863 336 ,689/161.229|) 6,000) 155,434/ 236,790! 1,659,748 
Houston....| 392,809 251,270 324,065} 99.691] 97,573) 104.806] 129,742] 1,399,956 
New Orleans} 428,104 150,712 216,802)150,392 ..--|247,382)| 153,605| 1,346,997 
Mobile --___- 75, Tes} 9,478; 28,326) 1,000 1,500} 5,236) 121,288 
Jacksonville. 6,046 aan 4,400 ied a an ee 12,370 
Pensacola. _- 7.877| 758' 1.980 449, _._ | 4,400 436| 15,900 
Savannah___| 172,494) 11,861 257,417) 6,792 ..-| 108,606) 46,522) 598,692 
Brunswick __ satel a 400 anak rie kad Hina 400 
Charleston . - 62,126 suasl Teneo otal ...-| 40,750) 16,102} 194,006 
Wilmington . 4.000) ....| 28,470} 34,000 aoe ana 3,900 70,570 
Norfolk. 101,684) 100) 89,955) ata , 9,950) 7,578} 209,267 
New York 44,343] 17,254) 44,953! 20,995 200) 34,254) 38,225) 200,224 
Boston . 2,489 ati 311 ae 4,158 6,958 
Baltimore._.| -...-.- 3,605 ee. 2, 734 J 6,339 
Philadelphia 470} _..-! of &375 302 2,047 
Los Angeles. 19,572; 2,600) 9,775) 500 3,312 836 36,595 
| San Diego 2,200 eet sinmal 3 1,500 3,500 

San Fran. 950 100 meee ea 70,691 86 71,827 
SS eee a ited eal 56.420 300 56,72 

Total___-_ Y 818,655 713.: 501, 1418671 479.057 103,773) 832,505) 647 ,242| 6,013,404 
Total °24-'25)2,192,653 734,205 rT 510414 524,984 98,563 750, 189 637, 808 6,448,816 
Total '23-'24'1,464.371 672,822 949.360'409, 269 9 958/490 649' 458,124'4.354,553 

NOTE.—Ezports to Canada.—It has never been our practice to include in the 


above tables exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand In view. however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of January the exports to the Dominion the present season have 
been 32,172 bales. In the corresponding month of the preceding season the exports 
were 20,696 bales. For the six months ended Jan 31 1926, there were 148,255 
bales exported, as against 111,653 bales for the corresponding six months of 1924. 


In addition to above exports, our telegrams to-night also 












































give us the following amounts of cotton on shipboard, not 
| cleared, at the ports ramed: 
On Shipboard, Not Cleared Sor— 
Great Ger Other Coast- Leaving 

Mar. 12at— |Britain.| France. many. Foreign wise. | Total Stock 
Galveston. _-._- 10,700; 6,400 8,000 23. 000) ”, 500 55.600) 490,64 
New Orleans 6,323) 7,773) 6,278) 18,065 49%) 38.932] 347,317 
Savannah. ___- BE wnkien 1,000 200} 3,000} 7.200) 81,1 
| GEER ae POPES Pe sve. ane 578 578 50,874 
Mobile. .-...-. 1,000 Sl Guccae 1,500 31) 3,331 12,011 
ERG GES PS PE eS ee ees 119,422 
Other ports *__| 4,000) 2,000; 2,000; 7.000; 1,000) 16,000 61,538 

Total 1926__| 25,023] 16,973) 17.278) 49.765) 12.602/121,641)1 2,915 

Total 1925__| 33,843] 24,387) 25.144) 39.195) 9.787 132.356)1, Oo4: 642 

Total 1924__| 8,245) 12,962! 18.747! 35,916! 6,153! 82,023! 603,256 

* Estimated. 





Speculation in cotton for future delivery has been for the 
most part steady but quiet and usually within a very nar- 
row range of prices. March went out on the 10th inst. at 
19.30¢c. and at the old premium of 57 points, The steadiness 
with which this premium was maintained for weeks is a 
matter of comment in the trade. If circumstances favor it, 
it is believed that May and July may give a very similar 
account of themselves in a season when contract cotton is 
so scarce and when the certificated stock here is so small 
and seemingly so difficult to increase. Whether anything 
will come of the movement started on Thursday to have the 
rule abrogated which requires trading in the current month 
to end on the 10th inst. remains to be seen. Complaint is 
made that the rule in question works hardship to some inter- 
ests in the trade, and contrasts, it is argued, to the disad- 
vantage of New York with the practice at other markets, 
like New Orleans and so forth. Only 23 March notices 
have latterly been issued and these were promptly stopped. 
It was said that 25,000 bales will come here for tender be- 
tween now and the 25th inst., the final day on which tend- 
ers may be made. Meanwhile the mills continue to “call” 
to some extent on reactions, and offerings have not been 
large. Liverpool, Japanese and Wall Street interests have 
bought from time to time. In spite of the fact that bearish 
sentiment is so widely prevalent, short selling has not been 
aggressive. The short account was already large. Florida 
is considered bearish. The weather at the South has been 
in the main favorable, but it is admitted that east of the 
Mississippi River the wetness of the soil has retarded field 
work to some extent. Ifforts are being made to induce the 
farmer to diversify his crops, raising more food and fodder, 
than he did last season, when he devoted his efforts almost 
entirely to cotton and had to pay very high prices for sup- 
plies of all sorts. Verhaps something may come of these 
efforts. The banks are understood to favor such diversifi- 
cation. In any case the uncertainties of the season stretch 
ahead of the trade, and meanwhile the discounts on the new 


crop months under May range from 130 to 164 points. As 
for the old crop, it is very much cheaper than for years 
past. Whether these very much cheaper prices discount 


the bearish argument is something for time to make clear. 
Manchester has reported a good inquiry from India for 
cloths, and curiously enough, the British Federation of 
Master Spinners has recommended that the working time 
in the Lancashire yarn mills using American cotton shall be 
extended, beginning April 5, to 35 hours a week. The pres- 
ent working time is 30% hours. As there was recently a 
good deal of complaint about the condition of Lancashire's 
trade in yarns made from American cotton, people on this 
side of the water were not at all prepared for such an an- 
nouncement. Fall River is said to have sold rather large 
contracts of late. A story that the Charlotte, N. C., mills 
were to reduce their working time to three days a week was 
denied. It was added that asa rule the mills in that section 
were running on full time. Some of them, it appears, are 














eurtailing one day a wash, ‘but taking the situation there 
as a whole it is not so bad as was painted. German mills 
paid bigger dividends in 1925, it is now announced, than 
they did in 1924. Italian mills are said to have been doing 
a good business. British exports of yarns and cloths in 
February made a better showing than was expected. 

As for the spot trade in this country, while as a rule it 
as been reported quiet. Memphis, it appears, has been hav- 
ing a better trade of late, though at the easier basis recentl) 
current. The market for futures here resists pressure. The 
certificated stock is less than 8,000 bales, as against 195,000 
a year ago. The stock market bas been brighter and 
stronger. The London strike news has been somewhat less 
threatening of late. French politics have also taken on a 
perhaps somewhat less menacing shape. As to cotton itself 
big stocks at the ports and the interior towns, as well as 
in the world’s markets and the slowness of raw and manu 
factured cotton, have been in the estimation of many dis 
counted. 

On the other hand, sentiment is widely influenced by the 
dulness of the spot markets, the weaker tendency of the 
basis, the inability of the mills to sell freely, whether at 
home or in England, and the favorable outlook for another 
big acreage at the South. From present appearances the 
acreage will not be much if at all reduced. One estimate is 
that it may be reduced 2%. ‘The generality of people are 
not willing to concede even that much. Bull speculation 
received a blow in the recent great collapse of the stock 
market. The engineering and coal questions in England are 
still thorny ones, Continental politics are disturbed. This 
fact reacts, it believes, to some extent on Continental busi- 
ness. Dulness is reported in the Bolton and Preston dis- 
tricts of Lancashire. It is asserted that the increased time 
recommended for the American cotton-using mills of Lan- 
cashire is for the purpose of placating the labor supply. At 
the same time there are reports that stocks of goods are 
piling up, both at home and abroad, in the manufacturing 
centres. Manchester complains that buyers are holding off 
for lower prices. The situation is regarded by many as dis- 
tinctly inimical to anything like a bull movement in cotton. 
The carryover into next season is expected to be very much 
larger than last year. The combined stocks at the ports and 
interior towns are over 900,000 bales larger than a year ago. 
Exports are unsatisfactory. They are now running some 
435,000 bales behind the total of a year ago, whereas there 
was an excess last November over the same date in the 
previous year of 470,000 bales, a difference on the wrong 
side of the account of some 900,000 bales. London, the 
Continent and hedgers have of late been selling in Liverpool. 
There has been more or less hedge selling here. The co- 
operative associations are said to have been selling out some 
of their holdings at the South and this has been followed by 
some hedge selling here in the ordinary course of business. 
Southern banks have been encouraging spot holders to sell. 


Memphis says that some sales of low grades have been 
made of late at 9% to 10c. Utica, it appears, has been buy- 


ing at Memphis at 1le. landed and the 
low as 9'4¢, landed, supposedly Texas cotton of the weaker 
fibred sort. In a word, the conditions of trade in both raw 
cotton and the manufactured goods leave a good deal to be 
desired. And already the new crop is being planted in 
parts of Texas, Louisiana and Florida. It is the time-hon- 
ored tradition of the South to plant cotton. Nobody claims 
that diversification is an easy matter to introduce. 

To-day prices advanced 26 to 36 points, the latter on Oc- 
tober. At times there was a good deal of activity in May, 
however. It was said that Florida interests covered some 
50,000 to 60,000 bales in that month. At one time the pre- 


Carolina mills at as 


mium of May over July was down to 38 points, as against 
53 at the close on Thursday, but later it rallied to 50. The 
weather of late has been cold or wet in the belt. Pield 


work has been delayed. Japanese interests were buying the 
new crop months. So were a good many others. The cables 
were not encouraging, either from Liverpool or Manches- 
ter. Nor were the textile reports in this country at all stim- 


ulating. Moreover, the spot trade was not considered at all 
active. And the week's statistics were of a rather bearish 
tinge. The consumption in this country in February is said 


to have fallen below that 
below that of February 
tion was evidently strong. 
believed have been a 


of 
last 


January 
year, 


and also somewhat 
tut the technical posi- 

Rightly or wrongly, there was 
very large concentrated long ac- 
count at Florida resorts. To all appearance Ss this idea was 
justified by the event. In any case there was very heavy 
covering by two Wall Street houses, attributed to important 
interests inthe Peninsula. The trade bought to some extent. 
The South sold. 


; 
Lo 


But offerings were well taken. May was 
sold, it was understood, by large trade interests, which 
replaced the May delivery, it was understood, at least to 
some extent with July. Spot markets advanced. Higher 
stock and grain markets helped cotton. The ending was 
firm for the day at close to the highest prices of the session. 
Final prices show a rise for the week of 21 to 35 points 
Spot cotton ended at 19.55c. for middling, an advance for 
the week of 5 points. 

The official quotation for Rage ge upland cotton in the 
New York market eae h day { r the past week has been: 

Mar. 6 to Mar. 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland-. 19.55 19.45 19.60 19.40 19.25 9.55 
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{ KELS.-—The highest, lowest and closing prices at 
Ne “ YY ork for the past week have been as follows: 
oe PO kitAl is | | 
Saturday, | Monday, | Tuesday Wednesday | Thursday,| Fridag 
Var.6. | Mar. 8 Var. 9 Mar. 10. | Mar. 11 | Mar. 12. 
Varch— aly } | | 
Range. -|19.09-19.30| 19.02-19.22| 19.20-19.35)19.20-19.38)— — —|—- — 
Closing -|19.27-19.30) 19 20-19.21/19.33-19.33 — -—- --+— — 
4 pril— | | 
Range..|— — —|— — —— — —|— — —|18.60-18.69|- —— 
Closing .| 18.99 )18.91 .| 19.04 .| 18.80 os ba ae. won sh 92 -— 
Vay | 
Range. 18.50-18.74 18.46-18.66) 18.64-18.77 18.63-18.82 18.52-1 8.65/18 52-18.90 
Closing. 18.72-18.74|18.63-18 64 18.76-18.77|18.64-18 65, 18.63-18.65| 18.87-18.89 
June | | 
i? a a a ee ee 
Closing .| 18.42 18.32 18.45 ...-|18.35 -...|18.36 -...|18.47 — 
July } } 
Mange... 17.90-18.12/ 17.85-18.07|18.02-18.15| 18.02-18.21| 17.95-18.10|18.05-18.40 
Closing. 18.12 18.02... (18-14-18 1518.05 -|18.10 _...|18.37-18.40 
August | | 
Range - —1746-1746— 9— s—|— s— J — Ss | —— 
Closing. 17.73 --.-|17.60 17.72 17.63 ..../1768 ....|17.95 — 
=e 
Range. .|— —-— i a — K = a a om — 
Closing.\17.48 ...-|17.38 ----|17.40 17.35 }17 42 - -=fi? 73 — 
Octoher— | | 
Range. _|17.19-17.38 17.16 17.32|17.27-17.35|17.24-17.37| 17.23-17.35|17.31-17.70 
Closing 17.38 17.30 ....|17.83 ---.|17.28-17 30 17.34-17.35)17.67-17.70 
Nov.— | j } | j 
Range. _|— _——— = asi oe — ae os = ee <a 
Closing.|17.22 ....|17.13 17.17 Se 17.18 "7 50 — 
Dec | } } 
Range. _ | 16.93-17.06| 16.83-17.00) 16.94-17 .02| 16 .92-17.06| 16.92-17.04| 16.98-17.36 
Closing -| 17.05 16.97-17 00] 17.02. ..|16.97-16.08) 17.02-17 04) 17 33-17 .36 
January— | 
Range. _|16.94-17.07 16.89-16 99|16.94-17.02!16.91-17. 03) 16 .92-17.03) 16 .96-17.25 
Closing . | 17.07 16.98 ....|16.97 ....|16.94 116.99 117.25 — 
February — | | i 
cere: ae ee. ae ee ee ee ee ee eae ee 
Closing. I— — —— — Se — —— — HS — I — 
Range of future prices at New York for week ending 
Mar. 13 1926 and since trading began on each option: 
Range for Week. Range Since Beginning of Option. 
Mar. 1926-.|19.02 Mar, 8|19.38 Mar. 20)18. 34 Oct. 31 1925)25.40 Apr. 27 1925 
Apr. 1926__|18.60 Mar. rilts, 69 Mar. 11/18.60 Mar. 11 1926|19.98 Nov. 12 1925 
May 1926_.|18.46 Mar. 8|18.90 Mar. 12/18.27 Mar. 2 1926|25.63 July 27 1925 
June 1926. .\18.31 Mar. 12\18.47 Mar. 12|18.31 Mar. 12 1926|21.20 Sept. 12 1925 
July 1926..|17.85 Mar. 8|18.40 Mar. 12/17.65 Mar. 2 1926/24.72 Aug. 17 1925 
Aug. 1926..|17.46 Mar. 8|17.46 Mar. 8|17.33 Mar. 2 1926|22.00 Oct. 8 1925 
Sept. 1926_.| “a _ ......|17.48 Mar. 4 1926|20.97 Oct. 14 1925 
Oct. 1926__|17.16 Mar. 8|17.70 Mar. 12|17.15 Mar. 3 1926/19.70 Nov. 6 1925 
Nov. 1926. _|-. af ne |18.15 Feb. 2 1926|18.20 Feb. 6 1926 
Dee, 1926._|16.83 Mar. 817.36 Mar. 12\16.83 Mar. 3 1926|18.50 Jan. 4 1926 
Jan. 1927. 116.89 Mar. 8'17.25 Mar. 12!16.85 Mar. 2 1926!17.94 Feb. 5 1926 
THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 


all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 








Mar. 12— 1926. 1925. 1924 1923. 
Stock at Liverpool. _bales. 864,000 952,000 718,000 803,000 
OR os cc Ss abheaen. - bee 2,000 4,000 5,000 
Stock at Manchester .--.--.---- 81,000 145,000 119, 000 __73,000 

Total Great Britain . 945,000 1,099,000 841 000 ~ 881,000 
Stock at Hamburg - coda= 5,000 9,000 
Stock at Bremen_ - -- ...---- 268,000 231,000 137,000 6,000 
ee SO eae 235.000 230,000 147,000 1 46. 000 
Stock at Rotterdam .......-.-.-- 3,000 11,000 20,000 1,000 
Stock at Barcelona. - 106,000 82,000 59,000 100° 000 
Stock at Genoa 38,000 75.000 37 000 24,000 
DO OP ED cciccsncécecxs Seused 2,000 3,000 2,000 
Stock at Ghent Sbbéoseces -enmnen 2,000 12,000 3,000 

Total Continental stocks 6: 50, 000 6: 38. 000 wt 24, 000 352,000 

Total European stocks-----_- 1.595 000 1,737 000 1,265, 000 1,233,000 
India cotton afloat for Europe. 124,000 178,000 209,000 ,000 
American cotton afloat for Europe 282,000 517,000 268,000 269,000 
Egy Mt, Brazil &c piiostforBurope 119,000 91,000 72,000 121,000 
Stock in Alexandria, Egypt 309,000 192,000 204,000 275,000 
Stock in Bombay, India __. ~~ 841,000 729.000 919,000 848,000 
Stock in U. 8. Ports__- _1,284.556 1.156.998 685.279 674,382 
Stock in U. 8. interior towns____1.810,852 ar 348 696,682 800,678 
Cae exports to-day -..-. ae 1,950 366 aeaerd 17,506 


6,358, 358 5.5 574 712 4,318, 961 4,422,566 
totals of American and other descriptions are as follows: 


Total visible supply - -- - 


Of the above, 
American 


Liverpool stock bales. 601.000 780,000 455,000 448,000 
Manchester stock 60.000 27 .000 95,000 49,000 
Continental stock 591,000 577.000 327 .000 318,000 
American afloat for Europe . 282,000 517,000 268,000 269,000 
~ port stoc ks , 1.284.556 1,156,998 685.279 674,382 
U.S. interior stocks 1.810,852 969 348 696 682 800,678 
U.S. exports to-day . 1,950 4,366 17,506 
Total American 4.631.358 4,131,712 2,526,961 2,576,566 
East Indian, Brazil, &¢ 
Liverpool stock 263.000 172.000 263,000 355,000 
London stock z , 2,000 4,000 5,000 
Manchester stock ~— 21.000 18,000 24,000 24,000 
Continental stock ee 59 000 61,000 97 .000 34,000 
Indian afloat for Europe 124,000 178,000 209 000 184,000 
Egypt. Brazil, &c., afloat 110,000 91,000 72.000 121,000 
Stock in Alexandria, Egypt 309,000 192,000 204,000 275,000 
Stock in Bombay, India 841,000 729,000 919,000 848,000 
Total East India, &c 1.727.000 1,443,000 1.792.000 1.846 000 
Total American ‘ 4.631.358 4,131,712 2,526,961 2,576, 566 
Total visible supply 6.358.358 5.574.712 4.¢ 318 961 4,422 566 
Middling uplands, Live rpool. iin 9.90d. 14.04d 16.75d. 16.55d. 
Middling uplands, New York. 19.55¢ 25.50¢ 28 .90e¢ 31.05¢ 
Egypt, good Sakel, Liverpool . 17.30d. 39.05d 21.85d. 19.35d. 
Peruvian, rough good, Liverpool - 18.00d 20.75d 23 .75d. 18.75d. 
Broach, fine, Liverpool 8.45d 12.70d 14.75d. 14.00d. 
Tinnevelly, good, Liverpool & 85d 13.35d 15.65d. 5.15d. 


Conti el 


tal imports for past week have been 164,000 bale Ss. 


The above figures for 1926 show a decrease from last 
week of 177,940 bales, a gain of 961,586 over 1925, an 
inerease of 2.217.237 bales over 1924, and an inerease of 
2.113,732 bal s over 1923. 

AT THE INTERIOR TOWNS the movement—that is, 
the rece ipts for the week and since A ig. the shipments for 
the week and the stoek to-night, and the same items for the 
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corresponding periods of the previous year, is set out in detail 
below: 



















































































Week— Bales. Since Aug. 1— les. 
oe) ee 83 ,987 | 1923-24 et Se ee 9,946,519 
Movement to March 12 1926 | Morement to March 13 1925 FEES UET: Iienenencnscnes BIO .208 | IOED-SS -...----o-nonnnnn 028.1 
r 926. Mar 3 1925 , ro . rr _, - 
: | | QUOTATIONS FOR MIDDLING COTTON AT 
wns. Receipts. bee | —_ Th. - ae omy OT HER MAR KETS.—Below are the closing quotations 
Week. | Season. | Week.| 12. | Week.) Season. | Week.| 13. for middling cotton at Southern and other principal cotton 
a — \—— | ———-—— ——- ——— . crets ¢ : « r » 7OAOol+ 
Ala., Birming’m 637 86,319 788, 7.161/ 809 60,496 1,615) 4,721 markets for each day of the week: 
Eufaula ____- wf 21.17 ee 139 19,129 763| 3,814 agen ‘ F 
Montgomery _. 796 94.995 1.57% 21:123| 1.5661 80938 3.40 11.291 . Closing Quotations for Middling Cotton on— 
Selma. ____- 330, 86.120 2.604) 17.173, "813, 62.975 2.295, 8.657 Week Ended |— 
Ark., Helena__| 1,249) 95,333 1,175 35.201) 46) 63,017) 1,575; 7.090 Mar. 12. Saturday.) Monday.) Tuesday .| Wed'day.|Thursd’y.| Friday. 
Little Rock... 2,074; 220,998 3,945, 58,879| 1,497) 201,499 4,067] 18,701 | —— ae . P : 
Pine Bluff... 2,544) 172.620 3,846 62.043 ‘796 105.399 3.899 18.932 | Galveston__ 19.05 18.95 19.05 18.90 18.90 = |19.10 
Ga.. Albany... 20 7.299 6 2,184) 2\ 3.877 14) 2,523 New Orleans. _- 18.52 18.43 18.58 18.35 18.28 18.50 
Athens..____ 1,968) 29.397 2.141) 12 449 786 45.648 1,250) 14.975 Mobile teeaoe 17.90 17.80 18.00 17.80 17.80 18.00 
Atlanta.__.. 3.765| 192,897 5.483! 48.985) 4.521 201.241 7.608 35,957 Savannah - - . 18.50 18.39 18.50 18.39 18.13 18.39 
Augusta ——= 3,668) 322.620 6.293 87,668 6,872 212.534 8,124 55.032 Norfolk - » » « 18.75 18.63 18.75 18.63 118.63 18.88 
Columbus... 2,461) 76,162 3.120, 4.598, 1.840, 69.90F 1,840, 8,702 | Baltimore_- -......]18.90 |18.90  |18.90 {18.90 {18.90 
Macon. ..... 761) 64,239 1,767) 20.728, 1,470) 41,405 1,249 7,913 | Augusta----. 18.38 18.25 18.38 18.25 18.25 18.44 
Rome.._.._.. 149 49.406 1,000 13.050 902 42 666 1.088 11,466 Memphis ee 18.50 18.50 18.50 18.50 18.50 18.50 
La., Shreveport 414) 165,400 997, 22.709 1,500, 98.000 6,000) 8.500 | Houston... ._|18.85 18.75 18.50 18.70 18.70 18.95 
Miss.,Columbus pale 43.819 wae 7.876) ie 35.510 oe 6,979 Little Rock 17 75 17.88 18.00 17.90 17.90 18.12 
Clarksdale... 4,229) 215.762 3.011) 77.691 ARF 110.336 3.528 12,006 Dallas __ pe ee 18.45 18.30 18.40 18.30 18.30 18.55 
Greenwood..| 4,000, 214.215 3,000, 67,623)  18F| 134.247 2.346, 17,129 | Fort Worth__--_!__~~-~-- 18.30 118.40 118.25 118.25 118.50 
Meridian... 511) 65,026 316) 14,848 327 36 842 459) 8.484 r r ’ TO ‘ aa bh) Ta hl) , rr a he . 
Natchez... .. 500, 87.346 500 13.993 333 sa ‘sal Goes NEW ORLEA a CONTRACT MARKET.—The closing 
Vicksburg... 600 52,724 800, 17,784 272; 31.453 1,173, 3,989 | quotations for leading contracts in the New Orleans e 
Yazoo City-. 267 52,440 900| 15,467 2 33.046 307) 3,483 1 5 k t f tl » past a sk he re been as f 1] "me rle ane somes 
Mo., St Louis. 15,306 604.296 15.113) 16.088) 14.610! 634 882 14.255) 4.932 | Market for the past wee ave been as follows: 
N.C.,Greensb'ro 701; 55.631) 1,892) 18,253) 1,796, 53,036 3,090) 14,124 
Raleigh - ...- 597, 16.639 64, 12,813 427 7.400 450 628 Saturday, Monday, Tuesday, |Wednesday | Thursday, Friday, 
Okla., Altus... 715, 135,612) 2,792) 15.206, 2,820, 202,474 3,958, 13,424 Mar. 6. Mar. 8. Mar. 9%. | Mar. 10. | Mar. 11. | Mar. 12. 
Chickasha...| 3,234; 182.394) 3,509 18,722) 1,124, 146,500° 3,309) 8,803 | ————j———___|________}____ 
Oklahoma... 1,741; 163,417 1,947) 27,271 1,970' 141,480 3,043) 14,524 | March. .__|18.50-18.52/18.43-18.45/18.58 __..|18.35 _.._118.28 ....|18.50 —— 
8.C., Greenville 5,991) 251,274 5,816) 62,511) 8,454) 186,546 9,638, 44.818 | April____- — — eee aaa ee so S| —lC — 
Greenwood... s-_____} 4,912 es ie 154 12 .937 207| 4,861 May .-.-..-. 18 .01-18 .04/17 .93-17 .95/|18.07-18 .09 17 .95-17 .96/17.93-17.94/18.11-18.12 
Tenn.,.Memphis 38,475,1,628,812) 38,315295,484, 34,4481,149,980 41,051) 71.461 | June ____- —— ee Si 
Nashville___ 7| 3,329 39) 706 g R55 armel 233 | July....-- 17 .53-17.55|17.43  ~._.|17.55-17.56|17.42-17.43\17.46 ___.|17.67-17.68 
Tex., Abilene__ 141) 83,295 385) 998! 1,049) 70,919 1,649) 827 | August...J— §— 9» —|— — J — i | — i i | — i so S| 
Brenham___- 34} 5,750 11 4,069 653, 22.433, 1,068 4,131 | September|— — —|— — —|— — —|— — —|— — —/—— —— 
 =__aae 13; 11,879 6 847 708 33,431 626 949 | October---|16.76-16.77|16 67-16 .68| 16 .72-16.73| 16.65-16 .66)16.73-16.74|16.94-16.96 
Dallas... ._- 382; 146,097, 1,613) 17,685, 1,746) 188,750, 2,737; 10,266 | November |— — —|— — —|— — —|— — —|— — —/—— —_— 
Houston.... 41,508'4,461,731 46,820/665.140) 56,041.4,526,448 90,651491,628 | December_|16.75-16.76|16.65 ....|16.72 __..|16.65 bid|16.74 _...11700 —— 
182, 111.577 357| 3,478) 308 $3,080 719 2,364 | January _.|16.75-16.76 16 .65-16 .67|16.71-16.72|16.64 bid|16.73 bidi17.00_ bid 
San Antonio. 138 25,549 426) 1,243) 820} 64,221; 1,410, 1,354 February .|— — —|— — —|— — —|— — —— — —|— — — 
Fort Worth. 774, 88,413 1,195) 11,099) 930! 155.614 1,988 6,112 Tone— 
es ee ees ae | —__—_— —__—_—_|—___—__ ———— | Spot -_.... Steady Steady Quiet Steady Steady Steady 
Total, 40 towns,140,882 10367518 165,2321810852 153.330 9.422.198 234.831 969.348 | Options...! Steady Steady Steady Steady Steady Steady 





The above total shows that the interior stocks have de- 
creased during the week 25,938 bales and are to-night 
841,504 bales more than at the same time last year. The 
receipts at all towns have been 12,448 bales less than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Mar. 12 for each of the past 32 years have been as follows: 














1926 ..... 19.55c.|1918 -.-.-33.15c.|1910 -.-_- 1§.10c.]1902 ..... 9.12c. 
arene 25.50c.|1917 ..... 18.35c.|}1909 ..._- 9.85c.|1901 ..... 8.75c. 
eae 28.35¢.11916 ..-.- 11.80c.|1908 ..._- 11 -30e.|1900 Sauee 9.69c. 
PE Manas 30.75c.11915 -..-- 8.80c.|}1907 ..._- 11.35c.|3899 ..-_. 6.44c. 
soe 18.65c.}1914 -....13.20c.| 1906 .___- 11.00c.|1898 ...-.- 6.12c. 
ae }) 406. 1308s -~..- 12.40c.|}905 -___- 7.90c.|1897 ._..- 7 .25¢. 
1920 ..... 41.00¢.}1912 -_-_- 10.65c. | 1904 ....- 16.65c. | 1896 ---- - 7.75¢. 
Se aseeu 28.30c.|191) ..--- 14.65c.|1903 -_.-- 10.05c.|1895 ..--- 6.00¢ 
MARKET AND SALES AT NEW YORK. 

| | Futures SALES. 
Spot Market Market ——_—_—_——_— —— 
| Closed. Closed. Spot. |Contr’ct| Total. 
Saturday ___|Quiet, 5 pts. adv _|Firm ae ee ‘ Pint 
Monday ~.-.-.|Quiet, 10 pts. dec_-_|Steady_____-_-- on 100 100 

Tuesday ___|Quiet, 15 pts. adv__|_- ‘ 

Wednesday -|Quiet, 20 pts. dec__|Barely steady __| 1.300} 1.300 
Thursday -_|Quiet, 15 pts. dec__|Steady 500 500 
Friday. -.-- Steady, 30 pts. adv_|Firm - . 
Total _ _- | | 1.900! 1,900 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


——1925-26——— —— 1924-25 

Mar. 12 : Since Since 
Shipped Week. Aug. 1 Week. Aug. 1. 

Via St. Louis 15.113 986.744 14,555 604,429 

Via Mounds, &c......-.. . §.050 253 672 8,760 224,020 

Via Rock Island. 623 35.565 918 31,636 

Via Louisville- ---—- §02 50,171 551 42.778 

Via Virginia points ‘ 5,216 166 S885 6,989 173 586 

Via other routes, &c-_- 9.543 331,753 6,321 392 430 

Total gross overland. . 37,147 1.424.720 38,114 1,468,879 
Deduct Shipments 

Overland to N. Y., Boston, &c 3.767 108 568 4,888 78.793 

Between interior towns-. 571 17.913 657 19,068 

Inland, &., from South 24.527 a602,412 23.815 485,474 

Total to be deducted 25,865 a728,893 29 360 583 335 
Leaving total net overland *- 8.282 a695,827 8,754 885 ,544 
-- Including movement by rail to Canada. a Figures revised. 

The foregoing shows the week's net overland movement 
this vear has been 8,282 bales, against 8.754 bales for 
the week last vear, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 


of 189,717 bales. 


—1925-26—— —— 1924-25 — 
In Sight and Spinners’ Since Since 
Takine Week. lug. 1 Weel Aug. } 
Receipts at ports to Mar. )2.....105.260 @8.112.350 185.061 8,135,043 
Net overland to Mar. 12 on 8.252 aiG5 S27 8.754 BRS 544 
Southern consumption to Mar. 12-110.000 2.880.000 78,000 2.705.000 
Total marketed . ee 542411 688.177 271.815 11,725,587 
Interior stocks in exces s *25 9358 ] 654.767 *79,351 194,594 
Excess of Southern mill takings * 
over consumption to Feb. 1- 702.398 552.573 
Came into sight during week — __197 604 192,464 
Total in sight Mar. 12..-.--- 114,045,342 sso 13,072,754 
North. spinners’ takings to Mar.J2116.439 41,528.70 46.18 193 843 


* Decrease. a Figures rev ised. 





1926 COTTON CROP OUTLOOK.—The United States 
Department of Agriculture at Washington has issued a 
report on the farm outlook for 1926. The portion relating to 
cotton is as follows: 

For the past two seasons the rate of world production of cotton has 
exceeded the rate of consumption, with the result that stocks have been 
increased. Accumulated stocks are not yet burdensome, as a whole, but 
further material increases might make them so. It is almost certain that 
the world carryover of American cotton, as well as that of other growths, on 
July 31 1926, will be yy larger than on July 31 1925, owing to the 
size of the 1925 crop. It is also probable that if the 1926 crop is as 6 as 
that of 1925, the price will be somewhat less, since the world will go into the 
new season better supplied with raw cotton, and probably better supplied 
also with cotton goods. 

In the normal course of events, some improvement in the present slow 
demand from abroad is to be expected, but an active and sustained demand 
throughout the remainder of this season is hardly likely. Indications of 
conditions which may prevail! during the period in which the 1926 crop will 
be marketed. point to a foreign demand no better than that of the present 
season. In this country, there seems to be no reason to suppose that 
domestic demand will change materially before July 31 1926: although, were 
a change to come about, a reduction would be more probable than an 
increase. The conditions under which the new crop will be marketed are 
somewhat uncertain, but there is no marked indication that the domestic 
mill demand will exceed that of the present season. 

It is likely that cost of production per acre in this country will be about 
the same as in 1925, there being no outstanding indications to the contra 
at the present time. Wages paid to labor are about the same as in 1925. 
The cost of keeping mules will be somewhat lower in some areas; although, 
in other areas, os ing to the short crop of hay and grain, this item of expense 
will be higher. There is no present indication of radical changes in the cost 
of farm machinery and fertilizers. These four items of expense approximate 
two-thirds of the cost of producing cotton. Should there a change in the 
cost of one or more of these items during the coming spring, it is not anti- 
cipated that such changes would be of enough importance to effect materia} 
changes in production costs. Calcium arsenate is in plentiful supply and 
available at this time at relatively low prices. 

Notwithstanding the diversity of conditions which confront various 
sections of the cotton belt, growers, in planning their year’s production of 
cotton, would probably do well, generally speaking, to proceed with caution. 
The possibility of renewed boll weevil attack sould not be overlooked. 


INCREASE IN FORECAST OF INDIA COTTON 
CROP.—The second forecast of cotton production in India 
is 5,064,000 bales of 478 pound equivalents, according to a 
cablegram received by the United States Department of 
Agriculture from the Indian Department of Agriculture and 
made public on Feb. 26. This is an increase of 404,000 bales 
over the first forecast and approximately the same as the 
final estimate for last year which was 5,069,000 bales. The 
second forecast last year was 5,011,000 bales. 

The third estimate of area has now raised the acreage to 
27.835,000 acres, an inerease of 1,530,000 acres over the 
second forecast. Last year the final estimate of area was 
2t}.461,000 acres and the third estimate 26,415,000 acres. 

AGRICULTURAL COMMITTEE TO STUDY COT- 
TON MARKETS.—A committee representing the Depart- 


| ment of Agriculture left Washington last Saturday (Feb. 27) 


for the South to study the methods followed in determining 
commercal differences in quotations of Middling and other 
grades of cotton at designated spot markets as provided for 





in the United States Cotton Futures Act and regulations of 
the Secretary of Agriculture. 


The committee includes C. W. Kitchen, business manager of the Bureau 


of Agricultura! Economics, as Chairman and representative of the Chief of 
bureau: C. L. Finch, legal adr inistrator of the Division of Cotton Market- 
ing. and S. H. Pearce, specialist in cotton classing. 


The committee will begin its study at Houston, March 2, and will report 
to the department at Washington as ‘soon as it has completed its work. 
SOVIET UNION COTTON ACREAGE. 


ings in the Soviet 


» 
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Cotton plant- 
Union this year will amount to 1,954,400 
as compared to 1,629,000 acres in 1925, an increase 
of 20°, according to reports from the various cotton- 
yrowing areas received by the Russian Information Bureau 
at Washington and just made public. 
In the Uzbek Soviet Republic the plantings are estimated 
“©5,.9C0 aeres, in Transcaucasia at 563,150 aeres 
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FEDERAL STANDARDS FOR EXTRA WHITE 
COTTON ESTABLISHED, EFFECTIVE AUG. 1 1927 .— 
Federal standards for extra white cotton, grown chiefly in 
the arid and semi-arid regions of the United States, have 
been established by Secretary of Agriculture Jardine, effec- 
tive Aug. 1 1927, under the authority of the United States 
Cotton Standards Act, according to an announcement mad 
by the Department on March 8, which adds: 

Establishment of the grades is in response to the needs of growers of 
extra white cotton which usually commands a premium over other cotton, 
The standards are in five grades ranging from No. 3 extra white to No. 7 
extra white, inclusive. The standards may be used as tentative or per 
missive standards in the purchase and sale of extra white cotton, up to 
Aug. 1 1927, after which the standards will be compulsory. 


WEATHER REPORTS BY TELEGRAPH .— Reports to 
us by telegraph this evening denote that in the sections of 
the cotton belt west of the Mississippi Kiver, farm work 
and preparations for planting have generally made satis- 
factory progress. In the remainder of the cotton belt this 
work has been somewhat delayed by the wet weather. Some 
cotton is up in Florida and a small amount of seed has been 
planted in southwestern Louisiana. Planting of cotton seed 
in Texas is still con ined to the lower coast sections. 

Mobile, Ala.—Rain has retarded land breaking in the 


interior. Heavy shipments of fertilizers continue. 
Rain. Rainfall. —-———-Thermometer———-—— 
Texas—Galveston._.......-! 3days 1.67in. high 66 low 51 mean 59 
| SR reer 1 day 0.18 in. hich 76 low 32 mean 54 
Brownsville. ........-.-- lday 0O.08ia. high 84 low 52. mean 68 
Corpus Christi. ........ 2days 0.12in. hich 82 low 48 mean 65 
NS di Oe a os ayn aie tres ate ies 2days 0.62in. hich 68 low 38 mean 53 
Se 2days 0.54in. high .. low42 mean 
| _...3 days 2.18 in. hizh 70 low 40 mean 55 
 ) >a 3 days 1.58in. high 80 low 42 mean 61 
,. =e eaeeee 2days 3.18 in. high low 38 mean 
La.—New Orleans_._._.--- 4days 39lin. high _. low _. mean 55 
Shreveport... —- 4days 2.44in. high 67 low 40 mean 54 
Te a eee h days 2.24in. high 66 low 44 mean 55 
Ga.—Savannah---_-__-.. 3 days 1.39in. high 71 low 36 mean 54 
8. C.—Charleston_._.___. 3days 1.36in. high 64 low 37 mean 51 
N. C.—Charlotte-__--- _...-?days 2.46in. high61 low 27 mean 39 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Mar.121926. Mar.13 1925. 
Feet. Feet. 
New Orleans.-_....--- Above zero of gauge. 11.8 9.1 
Dt cc¢scennnnd Above zero of gauge. 26.2 18.1 
a. . ¢ecuanes Above zero of gauge. 14.6 10.1 
Shreveport. .......--- Above zero of gauge_ 15.7 8.0 
. << as Above zero of gauge- 36.0 33.0 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 














won Recetpts ait Ports Stocks at Iniertor Towns \Recespis from Plantation: 
Baded 1925 | 1924 | 1923 1925 | 1924. | 1923 1925 1924 | 1922 
er | ee | — — ee | — } = Lo—- aus 
° | | | 
11_ .|330, 5501333 821/264 153)1 902 0181565 764\1 178.745.2396 043/315 ,620217,127 

18. .|351 485330 647/214. 2541 924.002)! 558,370) .132.917\373 469:323 262 168.525 
24. _'224 398232 34°/199.767\2 000 037) 577 .997/1.119,113 299. 671/251,964|185.963 
31_ 1213 201 1306 9471124 224\2 034 9O5II 514 4f0\1 O87 013/247 971 246.118 82 124 

Jan. 1926 1925 1924 192A 1925 | 1924. | 1926 1925 1924 

8. .|161,454/234.091/136 603 2.023 364 1 .474,1561 043,974 180,090 198,.591|123,544 
15_ .|178, 784/241 SX4/19 4481 G09 65455) 441.041) 996.356,155 091198 489/121 830 
22. -/203, 160,201 602110 351/1.979 161'1.383. 626) 977.263 182,628144.187) 91.258 

—" 171,156)/200,371 136.f0q On6 aes | 306.792) 944,868 158,778 123.537 83.709 
eb. | } | } } 

6_ .|173,227 179.899 104.226 1 .930.2871.248.011 898,190136,731 121,118 57,548 
11. .)148 354/204 wezi101 2441 912 997|1. 199.95" 884 .918131.064 156,924) 87.972 
19... 148.404/167.0%6 78.924)1 83 .776)1 170.855) 823 836,128.456/137.968 17.842 

aa" 120,512,159,418) or RAB 224)1 130,368) 789 313) 93,687 118,931) 34,815 
ar. | | | | 

5. .|118,766|199.633, 69.374 1,836.790,1,048,699 736,133 85,669117,964 16,194 
12_ _1105,260'185 061) 44. 80°11,810 852! 959.348) 696.682! 79.322105.710' 4,358 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 9,681,505 bales; 
In 1924 were 8,917,594 bales, and in 1923 were 6,166,688 
bales. (2) That although the receipts at the outports the 
past week were 105,260 bales, the actual movement from 


oatetiens was 79,522 bales, stocks at interior towns 
aving decreased 25,938 bales during the week. Last year 


receipts from the plantations for the week were 105,710 
bales and for 1924 they were 4,358 bales. 

WORLD SUPPLY AND TAKINGS OF COTTON. 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 














Cotton Takings. | 1925-26. | 1924-25. 
Week and Season. LS 
Week. | Season. Week Season. 

Visible supply Mar. 5......... 6,536,298} _.___- 15,581,770] _._.._.- 
Visible supply Aug. 1________- | 2.342.887 ..--.-| 2,190,493 
American in sight to Mar. 12___| 197.604'c14045.342| 192,.464/13.072.754 
Bombay receipts to Mar. 11-__ “| 99.000) 2,328,000) 156,000) 2,128,000 
Other India shipm'ts to Mar. 11 19,000} 402,000) 26.000) ‘247.000 
Alexandria receipts to Mar.10_.| 26.000) 1.346.200! 13/000] 1,.332'800 
Other supply to Mar. 10_*_b___| 10.000] 563.000) 18,000) 295,000 











Total supply 16,887 ,902| c21027 ,429|5.987 234 


A 19,266,047 
Visible supply Mar. 12 














annonces 6.358358) 6,358,358|5,574,712) 5,574,712 

Total takings to Mar. 12_a_._- 529,544) 14669071) 412,522)13 691,335 
Of which American. -....-_.-- 398.544) cl10456,.871| 311,522) 9,874,535 
Of which other. _.....-.-.-- 131,000) 4,212,200! 101,000! 3,816,800 





in the Turkoman Soviet Republic at 195,350 acres. These 
three sections include virtually all the cotton grown in the 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. | the total estimated consumption by 
Southern mills, 2,880,000 bales in 1925-26 and 2,705,000 bales in 1924-25 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners’ 11,789,071 bales in 1925-26 and 10,986,335 bales in 
1924-25, of which 7,576,871 bales and 7,169,535 bales American. 

b Estimated. c Figure: revised. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


| from all India ports for the week and for the season from 














Aug. 1, as cabled, for three years, have been as follows: 
| a os ; 
1925-26. 1924-25. | 1923-24 
March 11. — aes HDS se ate a 
Recetpts at | Stnee | ince Since 
j W eek 4ug.1 W eek | Aug. 1 W eek Aug. 1 
B hy — | 99 00012 328 000 156.000 2,128 000/118 000 2 440.000 
For the Week Since August 1. 
I 2 : = 
from Great | Contt- |Japané& Great Contt Japan & 
Britain. nent. China.| Totai. | Britain. nent China, Total. 
Bomba | 
1925-26 _.| 28.000 70.000) 98.000 28,000; 345,000 1,144,000.1,517,000 
1924-25.. 2,000 27,000 35,000 64.000, 35,000 302,.0001,066,.000 1,403,000 
1923-24 10,000 33,000, 79,000,122,000| 111,000 616,0001.008 000 1,735,000 
Other India | 
1925-26 14,000) 5,000 19.000, 80,000, 322.000; -..... 402.000 
1924-25... _...| 26,000 26,000; 42,000; 205,000)  ___.__ 247 ,000 
1923-24 3.000) 21.000 24.000) 95,000, 317,000, ---._- 412,000 
. X —— + ee ee — | - - ——_——_ —_--—-—— 
Potal all— 
1925-26 14,000, 33,090) 70,000 117.000; 108,000) 667,000)1,144,000 1,919,000 
1924-25_.| 2.000) 53,000) 35,000; 90,000) 77.000 507.0001 ,066 .000 1,650,000 
192%-24 13.000 54,000) 79.000 146.000 20° 000 %%°%.0001 008.000 2.147.000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
57,000 bales. Exports fromall India ports record an increase 
of 27,000 bales during the week, and since Aug. 1 show an 
increase of 269,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 









































Alezandria, Egypt, 1925-26. 1924-25 | 1923-24. 
March 10. | 
Receipts (cantars) — 
This week._......----- 130,000 65.000 | 60.000 
_Since Aug. 1.---.------ 6.718.364 || 6.742.001 5,959,912 
This | Since || This | Since || This | Since 
Exports (bales) — Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool. _._...---- 8,090] 146.662|| 7.750/164.094|| _.__|174,484 
To Manchester, &c____- 9.000] 145.304! 8.500/185.539|| ____|161.545 
To Continent and India_}J 1 ,000)244,518)/|13,250/286.896)| 9,250' 278,586 
To America.......-.--.. “___1112.748|| 600) 106.667 = 89.181 
Total exports________- 28,000 '649,220'/30,1001743.196'' 9,250'703,796 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the wee« ending March 10 
were 130,000 cantars and the foreign shipments 28,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand yarn is poor. We 
give prices to-day below and leave those for previous weeks 
of this and last year for comparison. 














1925-26. 1924-25. 
Si Lbs. Shiri-| Cotton Ri Lbs. Shirt | Coucs 
328 Cop |ings, Common|Mtddi'y| 328 Cop |ings, Common|Midaig¢ 
Twtst to Finest Upi'ds| Twta to Finest Upi'da 
Decem ber— 
Gieceseus 16%a18%)14 2 4146 10.42 {23 a24%)16 56 a@17 1 12.98 
11__......]164a18 0)14 1 @l7 4 1017 }23 a24%]16 5 @17 O 13.11 
ee 16 al7%4|14 0 al44 9.81 123 a24%)16 4 al167 13.28 
eee 16 a@l7%i14 1 al4 5 9.92 123 4224%116 5 a170 13.24 
Msanscoad 16 @a17%\14 3 al47 10 27 |23%a25 ‘167 al7 1 13.57 
January— 1926 1926 1926 1925 1925 1925 
a 164%a17%|14 3 al45& 10.54 |23%4a25 |167 a@l7 1 13.03 
| 164%al7%114 3 al4 5 10.84 122%<02441]16 5 @a17 0 13.08 
 —_——_- 174a18%4)14 4 al4 6 10.76 |22%024 |16 5 @17 0 12.87 
Serre 164%a17%\14 4 al4 6 10.63 |22 a23%)16 5 4170 12.92 
February — 
iis ehasd 164a17%)14 0 al44 10.80 1224a23 {166 4170 13.75 
i apindbasend dd 1H4al7%il4 0 al4 3 10.52 |22%a24%]16 7 a@l7 2 13.28 
eee 16‘4a17%114 0 al4 3 19 57 122% a24'%)17 2 al7 4 13.66 
a 16 a@l7%il4 0 al4 3 10.33 |23 a24%j17 2 al7 5 13.94 
March— 
Dietaness 156%a17'41140 al43 9.95 |23%a24%|173 a@176 14.37 
12 154217 0'13 3 a13 6 9 90 '23%,a24'4'17 2 al7 6 14 04 

















SHIPPING NEWS.—As shown 
exports of cotton from the United States the past week have 
reached 70,055 bales. The shipments in detail, as made 
up from mail and telegraphie returns, are as follows: 


on a previous page, the 


Bales 
NEW YORK—To Barcelona—Mar. 5—Leon XIII, 1,200__.Mar. 9 
—Denham, 400.......-.- ay PE a ee 600 
To Liverpool—Mar. 5—Alaunia, 466; Maine, 100.....-...-.-- 566 
To Havre—Mar. 8—Waukegan, 100.......-.......-..-.-..-- 100 
To Oporto—Mar. 5—Fenchurch, 74...........-........... 74 
To Lisbon—Mar. 5—Fenchurch, 21]8.______----- a eens ata 218 
To Japan—Mar. 6—Havana Maru, 4,910__....--..-..-...-- 4,910 
To Bremen—Mar. 9—George Washington, 3,167.........--- 3,167 
HOUSTON—To Bremen—Mar. 8—Hanover, 4,682..........--- 4,682 
To Barcelona— Mar. 8—Mar Blanco, } ,367...-------------- 1,367 
To Japan—Mar. 9—Hofuku Maru. 3,832. ----- a aad ied diedeid 3,832 
NEW ORLEANS—To Gothenburg—Mar. 4—Gorm, 180-......-- 180 
To Warburg—Mar. 4—Gorm, 100_--.-.--------------------- 100 
To Vera Cruz—Mar. 5—Sinaloa, 500....-.-.--.------.---...--.- 500 
To Japan— Mar. 5—Steel Engineer, 4,400; Eelbeck, 3,914.... 8,314 
To China—Mar. 5—Eelbeck, 1,050... ....--.-.----..---..--- 1,050 
To Liverpool—Mar. 6—Dakotian, 2,739. .-------.------.-.-. 2,739 
To Manchester—Mar. 6—Dakotian, 1,.561-_.--.--.-.-.-----..--- 1,561 
To Barcelona—Mar. 6—Cadis, G00. ......-.----<----ccecee 600 
GALVESTON—To Bremen—Mar. 9—Hanover, 5,213_......-.-.- 5,213 
To Hamburg—Mar. 9—Hanover, 220. ......---...---..--.. 220 
To Barcelona—Mar. 90—Hanover . 2.300. -.-.-..-~------«--- 2.330 
NORFOLK—To Liverpool—Mar. 6—West Nosska, 3,400----__-- 3,400 
To Manchester—Mar. 10—Kerhonkson, 595; Manchester Mer- 
"ig i Cee or ae 2,039 
To Bremen—Mar. 12—West Harcuvar, 1,950.............-. 1,950 











Mar. 13 1926.] 


Bales. 

8A VANNAH—To Liverpool—Add'] Marken, 2,000_________-___- 2,000 
SAN PEDRO—To Liverpool—Mar. 8—Grootendijk, 1,690; Pacific 

I OE St eee 365 

MOBILE—To Havre—Mar. 5—Louvain. 1,121__.___-.--------- 1,121 

To Liverpool—Mar 6—Afoundria, 2.759._.......-..--.----- 2.759 

To Manchester—Mar. 6—Afoundria. 705_.........-------- 705 

WILMINGTON—To Genoa—Mar. 9—Marina Odero, 5,500____- 5,590 

CHARLESTON—To Bremen—Mar. 10—Berwindmoor, 226-_-___- 226 

To Hamburg—Mar. 10—Berwindmoor, 317.__...---------- 317 

To Rotterdam—Mar. 10—Berwindmoor, 50_.......-------- 59 

To Liverpool—Mar. 9—Parkhaven, 1.515_.........-------- 1.515 

To Manchester—Mar. 9—Parkhaven, 261_..........-_----- 261 

To Japan—Mar. 11—Chifuku Maru. 2.000.__._.....-.----- 2.000 

BALTIMORE—To Geiwoa—Mar. 1—City of Eureka, 346_-___--- 3.46 

8AN FRANCISCO—To Liverpool—Mar. 6—Grootendijk, 175_-- 175 

To Japan—Mar. 5—President Cleveland, 3._........------- 3 

ak oe eet el ace i ae 70,055 


COTTON ik REIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Ine., are 
as follows, quotations being in cents per pound: 





Hwa Stand High. Stana- High Siane 
Denstty. ard Denstty. ard Denstty. ard 
Liverpool 30¢. 45¢c. |Oslo 50c. .60c. | Japan H240. T7%e 
Manchester .30c. 45e. |Stockholm -50e. 65c. |Shanghai 65. RO 
Antwerp .35e. .50e Trieste .45e. .60c. Bombay .50e. 65e. 
Ghent 42%e. 57 %ec |Fiume ‘45c. .60c. |Bremen .40c. 550. 
Havre .B5e. 50c. |lishon .50e. 65e. Hamburg  .35c. 500 
Rotterdam 45c 60e. \Oporto 75¢., 90c. | Piraeus .60¢. The 
Genoa 40e 55e Barcelona 30c. 45¢ Balonica .75e. 90¢ 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week's sales, stocks, &e., at that port: 


Feb. 19. Feh. 26. Mar.5. Mar. 12 

Gales of the week.............. 31.000 36.009 29.000 21.900 
Of which American._....___- 21.000 23.000 20.000 17.090 
Actual exports... ...-. cone 1.900 1.000 2.000 1.0090 
a ain Sl SE a a aS 68.000 59.000 75.000 68 000 
PE ke mF a se 853.0090 888.000 844.000 854.000 
Of which American_________- 589.000 610.000 575.000 60! 0900 
eee ee gs iecawe 40.000 120.000 21.000 og 000 
Of which American. e 28 000 78.000 9.000 68.000 
Amount afloat... —- ae -- 253.000 207 .000 261 .000 2°18 000 
Of which American - - . 137,000 99,000 145,000 91.000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot 











| Saturday Vonday Tuexday | Vednesday | Th loy | Friday 
sanguin we } - = 
| | 
Market, | | 
12:15 Quiet. | Quiet. Quiet. | Quiet. Quiet. Quiet. 
P. M. 
| } 
Mid.Up!'ds! 987 | 985 | 981 9.88 9.81 9.90 
} | 
Bales ....- } 3.000 | 5,000 5.000 | 4,000 5,000 | 4,000 
| | 
Futures. |\Barely st'y| Quiet 1Q't but «t'y Q’t but st'y|Barely st'y| Quiet, 
Market /|S8toll pts.unch’d to|3 to 6 pts. unch'd  to|7 to 11 pts.j/1 to 3 pts 
opened \ dectine. | 1 pt. adv advance. 6 pts. adv decline. advance 
| | 
Market, {|Barely st'y! Fasy Cilet Qt but at'y Steady (|Barcly st’y, 
4 (}10 to 13pts.) 3 to ¥pts. | 1 to 7pts 3to9pts. | 3to4pts. |unch’g’d to 
P.M. |! decline. | decline. | advance advance decline. |2 pts. dec 








Prices of tutures at ]iverpocl for cach dav are given below, 





Sat. | Mon. | 


Tues. | Wed. | Thurs. | Fri. 
Mar. 6 - _ —  EFENEe Ieee eee Ere 
to | 12sa) 12%) 124) 4:01 12%) 4:00, 12%) 4:00 12%| 4:00 124] 4:00 
Mar. 12. ly om ip m.jp.mip.m)>.m.p m Ip M/p.m.p m.p.m ip. mip. m 
ee fe —|— mm ef —— 

| d. a as\dailia o. 4 @ d d re re 
Mareh........ |.. ..| 9.39 9.40 9.30 9.36 9.37 943 9.46 9.36 9.42 9.45) 9.42 
BEE stnaceans j-- --| 9.32 433 9.24 2 30 9 30 9.35 9.38 9.27 9.34 9.4] 9.44 
ere j-- --| 9.33 9 34 926 9.31 931 9.36 939 9.28 9.35 9.47) 9.31 
ee .. --| 9.20 9.29 9.21 9.26 9.26 931 9.34 9.23 9.31 9.42) 9.79 
| regs 1. .-1 9.26 926 9.19 9.24 924 9.24 9.32 9.2) 9.2 | 9.40) 9.27 
August .._.... |. ..| 9.16 9.16 910 9.15 9.55 9.18 9.22 9.12 9.18 9.20) 9.18 
Beptember ....|.. --| 0.07 9.07 9.03 908 9.09 9.11 9.14 9.05 9.11) 9.13) 9.10 
Octwber ....-- |. ..| 9.00 & 00 847, 9.02 9.03 9.04 9.07 8.99 9.04 4.0°! 9.04 
November ____|.. ..| 8.93 8.93 8.89 8.93 8.94 8.94 8.97 889 8.93 8.94) 8.9) 
December. - - - - j-- --| 893 8.45 8.90 8.93 893 8.93 8.96 8.89 8.93 8.93) 8.91 
January ....-. |. ..| 8.93 8.93 890 8.93 8.92 8.92 8.95 8.88 8.92 8.93) 8.9) 
February --.--! 8.93 8°93 8.90 8.93 8.91 8.91 8.94 8.87 8.91 8.92) 8.85 











BREADSTUFFS 
Friday Night, Mar. 12 1926. 

Flour has been in merely fair demand and more or less 
inusettied, with wheat so irregular, up one day and down 
the next and the general outlook more or less befogged. 
Some said they preferred to await the publication of the 
stocks of wheat on farms as likely to shed needed light on 
the general situation. New export business to all appear- 
ances was small. Whether foreign buying was going on 
underneath the surface, a thing, of course, not unknown in 
the past, it was at times hard to determine. Despite the 
general notion that there was little or nothing of the kind, 
it turned out that foreign buying was done. The clearances 
on the Sth inst. from New York were only 1,000 sacks, but 
last week they were 119.098 sacks, as against 96,603 a week 





previous. Later it was persistently reported that the Con- 


tinent was more inclined to buy and also South America. | 
Clearances from New York on the 10th inst. were 45,154 | 
sacks, mostly to Greece. Minneapolis advices stated that 


the extent to which flour millers entered the wheat market 
last week was accepted as evidence that the flour trade has | 
taken a turn for the better. TIcurope at times showed little 
interest in American flour,,and what export business is 
being done is mainly with Latin America. Mills are getting 
better action on shipping directions and the tendency is to 


increase production. South America and the Continent were 
said later to want fair-sized lots. Clearances from New 
York on the 9th inst. were 15,670 sacks to scattered Con- 
tinental ports. Baltimore cleared 5,000. Wheat flour pro- 
duction in January by American mills reporting to the De- | 
partment of Commerce was 8.662.782 bbls., against 8,948,- | 


oO” 


322 in December 1925 and 9.852.531 in January 1925. 
Wheat advanced in the end, but early in the week declined 


because the American visible supply last week decreased | 


1499 


The total, it is true, is still only 38,925,000 bushels. There 
Was some talk of low temperatures and lack of snow cover- 
ing. A forecast of rising temperatures which would benefit 
the new wheat crop caused selling. Export demand ap 
peared to be poor for North American for a time. but later 
increased, There is a large stock of bonded Canadian wheat 
at Buffalo. Duluth spring wheat at the open ng of lake 
navigation may feel it. But world shipments of wheat, the 
amount of ocean passage and primary domestic receipts, as 
well as Canadian receipts, were all considerably less than 
last year’s total. The Government report on farm reserves 
was considered bearish on all grains. The big winter wheat 
States have 40.973,000 bushels, Compared with 50,258,000 
bushels last year. In the four Northwestern spring wheat 
States there are 33,340.000 bushels, compared with 42.713,- 
000 a year ago. North Dakota has 16,857,000 bushels, 
against 21.352.000 last vear. In the nine lead-ng corn States 
there were 976,310,000 bushels on the farms. or 490,126,000 
bushels more than last year. On the 10th inst. prices, after 
declining, advanced, as export sales rose. it was stated, to 
800.000 bushels, including 500.000 bushels of Canadian 
Wheat to Japan. Also, the world’s available supply de- 
creased 2.134.000 bushels for the week and is now only 210,- 
319.000 bushels, against 251,705 000 a year ago. Primary 
receipts in the United States were only half of last year’s 
total, while shipments were much larger than then, The 
“Price Current & Grain Reporter” sa‘d: “The Government 
estimate of wheat on farms is the smallest in'37 years, with 
the single exception of 1895, and on a per capita basis this 
vear’s estimate is the smallest on record, This does not 
necessarily mean that the United States will run short of 
domestic wheat before the new grain is available, Neither 
does if moan that we shall during the next three or four 
months send no wheat or flour abroad. It does mean, if 
figures are correct, that supply and demand are practically 
on a domestic basis and we shall have a very small carry- 
over.” On the 11th inst. prices advanced 24% to 3c. Liver- 
pool advanced 2% to 34od. As some authorities state that 
10,0000,000 bushels of Argentine wheat is so poor that it 
runs less than 56 Ibs. to the bushel. the East bought freely. 
Offerings were small. Export sales were 500,000 bushels and 
upward. The rise from the low of the 10th inst. was nearly 
Sc. The market bad become oversold. Vrimary receipts 
were small. Northwestern stocks are stendily disappear- 
ing. Some hard winter wheat sold at Chicago to Buffalo at 
a good premium, Soft wheat States sent crop complaints, 
though in the Southwest the outlook was good. Russian 
may soon have to import. Black Sea shipments for the 
week were 552,000 bushels, Russia shipped 352,000 bushels 
of this. There was a better demand for whent and flour 
in the United Kingdom, Continental countries showed 
more interest. France, Germany and Holland and the Far 
East took fair quantities of Manitoba wheat. Italy bought 
durums. Argentine shipments were estimated at 2,849,000 
bushels for the week, compared with actual exports last 
year of 4.522.000 bushels. ‘To-day prices ended 1% to 2\%e. 
h gher in Chicago and about the same amount in Winnipeg. 
The outstanding features were activity and strength all 
day. May reached a point lle. higher than the low on the 
10th inst. Export sales in two days were estimated at fully 
2.000.000 bushels. The buyers were Italy. England, Ger- 
many. Holland, Greece and Portugal. Most of the business 
was in Manitoba wheat, Italy took durum, The interior 
receipts were moderate. Winnipeg was bullish, especially 
on July wheat. Liverpool and Argentine markets showed 
an upward tendency. Lower exchange did not prevent 
Buenos Aires from advancing. Shipments from the South- 
ern Hemisphere were reported small. World shipments for 
the week are estimated at about 11,600,000 bushels. The 
American visible supply is expected to show a decrease for 
the week of 1,000,000 to 1,500,000 bushels. Germany was 
said to be inquiring for new crop hard wheat. On the sharp 
advance of late. however, there was a good deal of realizing. 
That tended to rein in the upward tendency for the moment. 
Last prices show a rise for the week of 3 to 5c., the latter 
on May. 





DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ee Wi asides ermiod cts_188 186% 186% 187% 190% 193% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts_158% 156 156% 158'4 161% 164% 
July delivery in elevator 139 138% 138% 139% 141% 143. 
September delivery in elevator 133% 142 1343 133% 135% 136% 
DAILY CLOSING PRICES OF WNEAT FUTURES IN WINNIPEG, 
Sal Mon Tues Wed. Thurs. Fri. 
May delivery in elevator -cts.144% 143 144% 145% 148% 150% 
July delivery in elevator 142 41% 142% 143% 147% 149 
| October delivery in elevator 129 120%, 130 130% 131 4 133 % 


Indian corn declined for a time, with wheat, but also ral- 
lied with it. Some bought corn on the idea that there would 
be legislation at Washington favorable to the farmer. This 


tended to offset the big farm reserves, though the upward 
turn in wheat was even more influential in some quarters. 


The quantity of corn on farms was shown in the Government 
report to be 1,318,793,000 bushels, against 759,471,000 a year 
ago. In connection with the corn figures, the Department 

that in regions where corn production was low last 
year on account of drought, as in the Southeast and South- 
west, farm stocks of corn are low. The chief causes of the 
increased holdings of corn elsewhere are the fairly large 
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crop, the unsatisfactory price, the large percentage of grain 
that is unmerchantable quality and the reduced number of 
hogs and cattle on hand. Iowa has on farms no less than 
253,653,000 bushels, while last year there were only 97,772,- 
000 bushels. Illinois has 205,682,000 bushels, a total of 459,- 
000,000 for the two States, or more than double last year’s 
supply. Ohio and Indiana have 295,000,000 bushels, against 
only 59,000,000 last year. These States had practically rec- 
ord crops. It is recalled that they have been selling freely 
to Eastern trade for the last four months. They may have 
surplus corn to sell for a month or six weeks more. The 
American visible supply increased last week 1,335,000 bush- 
els, against only 272,000 last year. ‘The total is 25,213,000 
bushels, against 32,564,000 a year ago. The forecast is for 
rain in the Argentine, which will not be favorable for the 
early corn, Broomhall reported. There is a better demand 
for corn from London merchants, both for Argentine and 
American sorts. There is a much better class of buying in 
the London market and its condition looked healthy. All 
coarse grains are in distinctly better demand. Rain is pre- 
dicted. In Buenos Aires corn closed 1'%c. higher on the 
10th inst. Rosario closed %c. lower on the old crop and Yc. 
higher on the new. The Argentine Government estimated 
the corn acreage at 10,613,000, against 9,159,000 last year. 
The Government also stated that the condition of the late 
sown crop is poor and much will not be harvested. To-day 
prices ended % to %c. net higher on rather small trading. 
But corn derived a certain firmness from the upturn in 
wheat. At one time it was % to %e. higher. The weather 
at the West was threatening. Receipts were only fair. 
Rotterdam and Scandinavia were bidding for corn at a little 
under current prices. It is believed that export business 
will be accomplished before long. The decreasing supply 
of Argentine corn will help the sale, it is believed of Ameri- 
can in foreign markets. The forecast, however, was for 
fair and colder weather. On the advance commission houses 
were disposed to sell. Futures did not make much net ad- 
vance in spite of the bullish factors, which included a 
rather firm cash market, Final prices show an advance 
for the week, however, of only % to %c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs, Frit. 
No. 2 yellow cts. 90% 90% Q1 92% 91% 92% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator... ._- cts. 78% 77% 77K 78% T7HH% 78% 
July delivery in elevator 81% 80% 81 81% 81% 81% 
September delivery in elevator.... 834% 82% 83 83% 83 83% 
Oats fell to a new low level for the season under steady 
liquidation. Rallies were small and temporary. There was 
an absence of stimulating factors. Stocks are large. Cash 
demand was nothing striking. Bull speculation was dis- 
couraged. Oats on farms March last, according to the Gov- 
ernment report, totaled 577,064,000 bushels, against 546,656,- 
000 a year ago. The American visible supply decreased last 
week 665,000 bushels, against 1,210,000 in the same week 
last year. The total is 58,308,000 bushels, against 71,176,- 
000 a year ago. The large oats crop last year has been fol- 
lowed, as usual, by large farm stocks on March 1. It is re- 
ported that the farm stocks have been augmented by the 
reluctance of farmers to sell oats at the unsatisfactory 
prices that prevail. To-day prices wound up %c. higher 
net. The trading was mostly professional. Commission 
houses bought to a moderate extent. Shorts became nervous 
and covered. That was one of the signal features of the 
day. Moreover, receipts were small. The cash demand was 
fair and prices were steady. It looks as though the Ameri- 
can visible supply of oats had undergone a further decrease 
during the week. Last prices show a rise since last Friday 
of % to %e. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


49% 49% 49% 49% 49% 50 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator____- cts. 40% 39% 39% 39% 40% 40% 
July delivery tn elevator._________ 41 40% 40% 40% 41% 41% 
September delivery in elevator__.. 42 41% 41% 41% 42 42% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator____. cts. 46 45% 46 46% 46 47% 
July delivery in elevator____.____ 4 46% 46% 47% 47 48% 
October delivery in elevator______ 45% 45 45% 45% 45% 46% 


Rye declined early in the week and then rallied to some 
extent, though, it must be confessed, rather sluggishly. 
Export trade was lacking. Bull speculation under such cir- 
cumstances was seriously handicapped. The quantity of rye 
on farms, according to the Government report, was 6,830,- 
000 bushels, against 8,113,000 last year. The American vis- 
ible supply decreased last week 77,000 bushels, against 446,- 
000 last year. The total is now 13,904,000 bushels, against 
22,935,000 last year. To-day prices ended 1% to 2e. higher 
in response to an advance in wheat and covering of shorts. 
There was some other buying, partly for long account. Re- 
ceipts were small. On the advance which at one time 
reached 2c. on all months, there was a certain amount of 
profit taking which chécked the rise. The continued dulness 
of the export trade also had a restraining effect. Last 
prices show a rise for the week, however, of % to 1c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. T ° Ted. ° . 
May delivery in elevator____- cts. 89% 88% 881; 89 P 9010 iy 
July delivery in elevator.________ 90% 89% 89 M4 89% 91 93 
September delivery in elevator.____ 90 88% 89% 89 90 92% 


| 





| 














{Vou 122. 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
ee. 2 Oe ciscnsassdces 1.93% 1 ,lU eee 50 
No. 1 Northern...-...-.... None SL | eee 49 
No. 2 hard winter, f.o.b_...1.88{|Rye, New York— = 
Corn, New York— . SO ae 1.03% 
OS - ae Barley, New York— 
No. 2 yellow (mew)-----.-... 92% Mal ppb miaietrananibiieaaits 82485 
FLOUR. 
ME casssaed 5)Rye flour tente...... 25a$5 7 
a 4 first spring.....-. a 50a 8 00/Semolina No. 2, Ib.....- $5 4 s 
Soft winter ---- 8 00a 8 40\Oate goods............. 2 65a 275 
Hard winter Bice BEES BD TEED Cl nn ccccsccscce 40a 2 50 
Hard winter patente.... 8 75a 9 25|Barley 
Pane Mien. potas. ..210 40011 On| Sener peat Per ac es * 
F nn. bean a y an Se. 3, 
My tillit.ccocesacnen 10 6601105) ena 4.--..--.-- 2. 7 25 


For other tables usually given here, see page 1417. 


COMMENTS CONCERNING CROP REPORT .—The 
Agricultural Department at Washington, in giving out its 
report on cereal stocks on March 9 also made the following 
comments: 


Corn.—Stocks of corn on farms, 1,318,793,000 bushels on March ], are 
higher than the 5-year average of 1,175,403 ,000 bushels for 1921-1925, and 
much above the 759,471,000 bushels remaining on farms last year from the 
short corn crop of 1924. In regions where corn production was low last 
year on account of drought, as in the Southeast and Southwest, farm 
stocks of corn are low. The chief causes of the increased holdings of corn 
elsewhere are the fairly large crop, the unsatisfactory price. the large 
percentage of grain that is of unmerchantable quality, and the reduced 
number of hogs and cattle on hand. 

Wheat.—W heat stocks on farms were 99,279,000 bushels on March 1, or 
much below the 5-year average of 151,427,000 bushels, and below the farm 
stocks of 112,042,000 bushels on March | last year. The wheat crop of 
1925 was much the smallest since 1917 and the price has been high enough 
to attract wheat from farms. 

Oats.—The large cop of oats in 1925 has been followed as usual by large 
farm stocks on March |], amounting to 577,064,000 bushels. This quantity 
is above the 5-year average of 502,167,000 bushels and also above the farm 
stocks of 546.656.000 bushels on March 1 1925. It is reported that the 
farm stocks have been augmented by the reluctance of farmers to sell oats 
at the unsatisfactory prices that have prevailed. There is also a diminished 
number of livestock to feed. 

Barley.—Barley stocks on farms, March 1 amounted to 53,466,000 
bushels. The 5-year average is 46,997,000 bushels and the farm stocks a 
year ago were 40,064,000 bushels. Holdings on March 1 represented 24.5% 
of the crop, which is nearly the same as the average percentage on March i 
during the last ten years. Although the quantity of barley reported shipped 
and to be shipped out of the county where grown, 77 ,330,000_bushels, was 
exceeded year after year before 1919, it has not been equaled since 1918. 

Rye.—Kye stocks on farms on March | were much lower than they were 
in each of the last two years. The estimates are 6,336,000 bushels this 
year, 8,113,000 bushels in 1925, and 12,241,000 bushels in 1924. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL STOCKS.—The Agricultural Department’s report 
on cereal stocks, &c., was issued on March 9 as follows: 


The Crop Reporting Beard of the United States Department of Agri- 
culture makes the following estimates from reports and data furnished by 
crop correspondents, field statisticians, and co-operating State Boards (or 
Departments) of Agriculture and Extension Departments: 

he amount of corn on farms March ] 1926, based upon reported per- 
centages applied to the entire crop, was about 1,318,793,000 bushels or 


45.5% of the 1925 crop, compared with March 1 1925 stocks (re 
figures) of 759,471,000 bushels or 32.8% of the 1924 crop, and arch 1 
1924 stocks of 1,)53,847,000 bushels or 37.8% of the 3923 crop; the J0- 


year average 1916 to 1925 being 38%. About 19.8% of the 1925 crop will 

shipped out of the counties where grown, compared with 18.1% of the 
1924 crop and 19.7% of the 1923 44 so shipped; the 10-year average being 
18.6%. The proportion of the 1925 crop which is merchantable is about 
78.7%, compared with 66% of the 1924 crop and 80.8% of the 1923 crop: 
the 10-year average being 79.4%. 

The amount of wheat on farms March 1 1926, was about 99,279,000 
bushels or 14.8% of the 1925 crop, compared with March } 1925 stocks 
(revised) of 112,042,000 bushels or 13% of the 1924 crop, and March 1 
1924 stocks of 137,721,000 bushels or 17.3% of the 1923 crop; the 10-year 
average being 17.9%. About 68.6% of the 1925 crop will be shipped out of 
the counties where grown, compared with 73% of the 1924 crop and 63.4% 
of the 1923 crop so shipped; the 10-year average being 61.4%. 

The amount of wheat in country mills and elevators March ] 1926, was 
about 75,429,000 bushels or 11.3% of the 1925 crop, compared with March 
1 1925 stocks (revised) of 67.622,000 bushels for 7.8% of the 1924 crop, 
and March 1 1924 stocks of 98.284 000 bushels or 12.3% of the 1923 crop; 
the 10-year average March ] stocks being 11.6%. 

The amount of oats on farms March 1 1926, was about 577,064,000 
bushels or 38.4% of the 1925 crop, compared with March |] 1925 stocks 
(revised) of 546,656,000 bushels or 35.9% of the 1924 crop, and March 1] 
1924 stocks of 447,366,000 bushels or 34.3% of the 1923 crop; the 10-year 
average being 36.9%. About 24.6% of the 1925 crop will be shipped out 
of the counties where grown, compared with 28% of the 1924 crop and 24.7% 
of the 1923 crop so shipped; the 10-year average being 27.5%. 

The amount of barley on farms March 1] )926, was about 53,466,000 
bushels or 24.5% of the 1925 crop, compared with March | 1925 stocks 
(revised) of 40,064,000 bushels or 22.5% of the 1924 crop, and March 1 
1924 stocks of 44,930,000 bushels or 22.7% of the 1923 crop; the 10-year 
average being 25%. About 35.5% of the 1925 crop will be shipped out of 
= counties where Crown. compared with 37% of ne i 1094 gr and 34.5% 
of the 23 crop so Pp ; the ear average being lo 

The amount of rye en farms March }] 1926, was about 6,830,000 bushels 
or 14% of the 1925 crop, com with March }] 1925 stocks (revised) of 
8,113,000 bushels or 12.7% of the 1924 crop, and March | 1924 stocks of 
12,241,000 bushels or 19.4% of the 1923 crop. About 54.8% of the 1925 
am wa be shipped out of the counties where grown, compared with 65.3% 
of the 1924 crop and 45% of the 1923 —— rig 
[We omit the tables showing the details of the stocks of the different 
cereals for each of the States.—Ed.] 


WEATHER BULLETIN FOR THE WEEK ENDED 
MARCH 9.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended March 9, follows: 


Over the eastern half of the country the week was wy te cold and 
stormy, but was mostly fair and moderately warm for the season over the 
western half. Extensive high pressure and much colder weather over- 
spread all sections from the Mississippi Valley eastward about the 
ning of the week and subnormal temperatures persisted thereafter. e 
line of i~-» * extended as far south as the south-central rtions of 
Georgia and Alabama in the East, but in the y= mee States 
freezing was not reported south of south-central Arkansas and southern 
Oklahoma. Temperatures as low as zero occurred only in the more north- 
ern sections from North Dakota eastward. 

The principal storm period of the week occurred from the 6th to the 8th, 
when an elongated depression of marked intensity moved from the North- 
western and Central-Western States eastward over the Lake region with 
its influence extending southward to the Gulf of Mexico. This storm 
was attended by a widespread precipitation east of the Great Plains, being 
in the form of snow in many northern sections. Fair weather was the 
rule west of the Rocky Mountains, and very little precipitation occurred 
toward the close of the week in central and eastern districts. 

The week, as a whole, was much cooler than normal in nearly all sections 
from the Mississippi Valley eastward, particularly in the Ohio Valley 
where the mean temperatures rengee from 12 to 15 degrees below the 
seasonal average. Over the Great Plains about normal warmth prevailed, 
and moderately high temperatures for the season were the rule in all sections 


west of the Rocky Mountains. Locally in the far Northwest abnormall 
warm weather continued with the plus departures of temperature as mu 
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aa}? So 12 Gearoes. The 
mar contrast to conditions recently prevailing, as only one other 
week, that ending Jan. 26, has had widespread and mark rmal 
warmth since the beginning of 1926. <4 en 

Precipitation was moderately heavy, ranging from 1 to about 2 inches, from 

isiana and eastern Arkansas eastward, and also in the western u per 
Lake region and Northeast. Elsewhere the amounts were generally fiznt 
to moderate, especially over the western half of the country where but few 
stations re as much as 0.3 inch. 

The generally cold weather throughout the week and widespread rain 
or snow the latter half made conditions unfavorable for outdoor operations 
in most of the eastern half of the country. In the central and east Gulf 
States the preparation of soil and planting of early spring crops made 
ry | good advance during the first four days, but the general rains on 
the 6th again caused interruption, while subnormal temperatures retarded 
the growth of crops in tne more southern sections. From the Ohio Valley 
eastward field work was again practically at a standstill, and roads were 
badly blocked by snow in parts of the western upper Lake region. 

eather conditions were more favorable in the area between the Missis- 
sippi River and Recky Mountains where farm activities usual to the season 
made favorable advance, except where it was stormy in parts of the North, 
Field work is well advanced over most of this section and the soil is now 
enerally in very good condition, except it is too dry in parts of the South. 
nt rains were beneficial in west Gulf districts. ‘The mild weather and 
absence of storms were favorable quite generally from the Rocky Mountains 
westward. While rain is still needed in much of the Southwest, there was 
sufficient additional moisture in many places during the week to be helpful 
by supplying water for livestock and refreshing the range. Favorable soil 
moisture and warmth promoted rapid growth in the Pacific States, especially 
in California, but the high temperatures caused rapid melting of snow in 
the mountains. 

SMALL GRAINS.—Winter grains are generally fair to good, but 
conditions in the principal producing sections have not been so favorable 
this week as recently. here was some damage by blowing soil in western 

nsas, central Nebraska and northeastern Colorado. In Oklahoma more 
moisture is needed and wheat made poor progress generally in that State; 
it deteriorated in much of the west portion where the drought is becoming 
serious. Some fields are ice-covered in Indiana and Michigan, but the 
amount of damage is still uncertain. Elsewhere conditions have been 
favorable. Oat seeding has begun as far, orth as Missouri and Kansas and 
barley is half sown in the latter State. 

CORN AND COTTON .—West of the Mississippi River there was 
considerable plowing for corn in central and southern districts, but from the 
middle Mississippi Valley eastward very little was accomplished because 
of the cold, wet weather. Some corn was planted during the week as far 
north as southern Arkansas and extreme southern Oklahoma, and this 
work is now well advanced in Texas with considerable already up. 

Preparations for seeding cotton advanced favorably in most districts 
west of the Mississippi River, but to the eastward progress was rather 
slow, especialiy the latter part of the week, because of wet soil. Planting 
oontinued in orida where some cotton is up. and there was a small 
amount put in during the week in southwestern Louisiana. In Texas 
seeding is still confined to the lower coast sections. 


The Weather Bureau also furnishes the following resume 
of conditions in the different States: 


Maryland and Delaware.—Baltimore: Snow cover continued in Garrett 
County, but elsewhere little or no protection for grains, and the unusually 
cold, windy weather was hard on them, especialy in the northern counties. 

eat generally in fair condition, but some poor. Some outdoor work 
preparatory to planting season, but too cold and wet to plow. 

irginia.—Richmond: Temperature below normal most of week, with 
light rain, unfavorable for farm work, although considerable plowing done 
in south. = aente spnatens interrupted by cold. Winter grains continue in 
good condition. eek favorable for fruit prospects. 

North Carolina.—Raleigh: Cold week; favorable in holding back fruit, 
but retarded planting and growth of truck, with some damage to lettuce 
by strong winds. Early potato crop about all planted. Strawberries 
2 strawed. Wheat and rye good; oats fair. Considerable plowing 

one. 

South Carolina.—Columbia: Generally cold, raw, and windy, with 
soaking rains toward week-end, which checked spring plowing. Winter 
cereals and truck good condition generally, but making only slow growth. 
Fruit developing normally, with blooms increasing. Potato and truck 
planting continue in interior. Some early corn being planted on coast and 
spring oat planting begun in north. 

Georgia.—Atlanta: Week cold, with decidedly low temperatures in 
northern division at beginning and somewhat below freezing in central 
division. Considerable plowing accomplished, but interrupted by rain on 
Saturday. Wheat, oats, and rye doing well. Planting corn, potatoes, and 
melons and bedding sweet potatoes under way in extreme southern portion. 
Tobacco in beds fair. Late varieties of peaches in full bloom in central 
and south portions. 

Florida.—Jacksonville: Beneficial rains in north, but heavy and unfa- 
vorable in west; dry in south and rain needed locally in central division; 
much sunshine, except in west. Too cool for rapid growth of corn, truck, 
and melons, although beans, potatoes, and cucumbers fair progress in north 
and central. Oats fair to good. Strawberries improved. Tobacco plants 
doing well. Corn planting continued. Some cotton up. Groves good; 
satsumas in west budding. Rain badly needed on coast and in southeast. 

Alabama.—Montgomery: Unseasonably cola; general and locally heavy 
rains Saturday night; remainder mostly fair. Much plowing accomplished 
early part. ats mostly fair progress; sowing continues in scattered sec- 
tions. Planting potatoes generally good progress; bedding sweets quite 
general. Truck crops behind for season; condition varies from poor to 
good. Pastures mostly poor, but improving slowly. Peach, pear, and 
plum trees blooming in south and central rtions. 

Mississippi.—Vicksburg: Moderate to heavy precipitation Friday and 
Saturday in north and Thursday to Saturday in south; weather otherwise 
favored seasonable farm activities. Progress of truck fair; pasture fair 
to 


isiana.—New Orleans: Moderate to heavy rains from 4th to 6th 
interrupted work in several localities, but supplied plentiful moisture for 
further plowing and improved pastures. Planting corn and spring cane 
progressing and some cotton planted in southwest. Potatoes and corn 
coming up locally. Truck doing well. 

Tezas.—Houston: Beneficial rains throughout State, but more needea 
in west and lower coast sections. Progress and condition of pastures, 
fruits, truck, wheat, and oats good to very good. Corn planting well 
advanced with considerable up; germination good. Cotton planting 
confined to lower coast section where some up. Field work well advanced, 
but delayed latter — of week by wet soil. 

Oklahoma.—Oklahoma City: Favorable for plowing and planting and 
good progress made, but soil moisture generally inadequate. Seeding 
oats about finished, but need rain for germination locally. Corn planting 
begun in extreme south-central and southeast. Potato planting nearing 
completion. Winter grains generally made poor progress account scant 
moisture and deteriorated in much of west where drought becoming serious. 

Arkansas.—Little Rock: Temperature averaged 5 degrees below normal; 
sunshine adequate; rainfall rather heavy on 6th. Nights cool with freezin 
in certral and frost in southern counties; wind minimized damage. Coo 
weather favorable in retarding development of fruit. Winter grains in 
good condition. Seeding oats and — nearly completed. Truck 
planting in all sections and corn in southern. 

Tennessee.— Nashville: Weather mostly clear, with prevailing tempera- 
tures below normal, dropping to below freezing in some sections; one day 
of warm rain in west and rain and snows in east. Conditions deleterious 
to devclopment of winter grains. Livestock in good condition. Roads 


improved. 

p Kentucky.—Louisville: Temperatures low and ground frozen most of 
time and scarcely thawing through. hence not much lifting of grains. 
Precipitation light. but soll still wet, although condition slowly improv- 
ing. Slow progress in plowing and sowing plant-beds. Some grass s 
sown. Fruit dormant. 





THE DRY GOODS TRADE. 


Friday Night, Mar. 12 1926. 
Disappointment was expressed as to the action of textile 
markets during the past week. Despite the nearness of 
Paster, retail demand continued relatively quiet. At the 


generally cool weather over much of the country | 





same time incoming business in primary channels was at a 
minimum except for seasonal specialties which sold in 
fairly large quantities. Prices were easier in some in- 
stances. In regard to silks, which were heretofore a fea- 
ture of the market, figures published by the Silk Associa- 
tion of America sustained the belief that both production 
and consumption had decreased materially. Raw silk im- 
ports during February showed a decrease of 5,082 bales com- 
pared with January, storage fell 3,908 bales under January, 
while deliveries declined 3,672 bales. As producers have 
started to further restrict production, it is expected that 
the figures for the present month will show an even larger 
decline. This curtailment should result in a steadier goods 
market, as fabric supplies have been over-plentiful. In the 
meantime prints still suffered from over-production and 
buying interest was said to have been centred in picking up 
cheap lots. As to the floor covering division, the announce- 
ment that the sale of approximately $5,750,000 worth of 
rugs and carpets would be begun by the Alexander Smith 
& Sons Carpet Co. on April 5 has effectively checked buying 
temporarily other than seasonal specialties. It is believed 
that prices instituted at the auction will be attractive enough 
to stimulate considerable buying. The definite announce- 
ment that a new summer season merchandising period will 
be inaugurated has been favorably received throughout the 
trade. It was said that this new season will eliminate a 
period the sole feature of which has been the widespread 
slashing of prices. Indications are that the new season will 
find much support and be a benefit to the industry in 
general. 

DOMESTIC COTTON GOODS: An irregular undertone 
again prevailed in the markets for domestic cotton goods 
during the week. While printed goods and smock cloths 
were in active demand, practically all other items were 
quiet and in some cases easier. For instance, gray goods 
were lower and there was further shading reported on twills, 
drills and many other heavy goods. As has been the case for 
a number of weeks past, the active business transacted in pop- 
ular-priced printed percales and wash goods continued to be 
a feature of the market. During the week it was announced 
that prices on prints would continue unchanged for the 
second quarter, covering deliveries during March, April, 
May and June. The current quotations have already stood 
for several months despite the vicissitudes of cotton and 
other price fluctuations on various lines of cotton goods 
during that period. In view of the heavy production, the 
action of printers in thus reassuring buyers as to the per- 
manency of prices into the summer was of great importance. 
In regard to ginghams, a further increase in demand was 
reported for future delivery, both stylings and prices hav- 
ing much to do with the improvement. As a result of the 
revived interest in these fabrics noted for some weeks past, 
ginghams have been advanced from the dullest to one of 
the most active fabrics in the market. With the approaching 
warm weather, the demand for cotton dresses has taken 
quite a spurt. Smocks continued to enjoy great popularity 
and have competed to some extent with regular dresses. 
However, manufacturers consider the smock a separate 
utility garment and therefore do not believe that it will 
supplant cotton dresses to any appreciable extent. Print 
cloths, 28-inch, 64 x 64’s construction, are quoted at 6c., and 
27-inch, 64 x 60's, at 5%c. Gray goods in the 39-inch, 68x 
72’s construction, are quoetd at 9'%c., and 39-inch, 80 x 80's, 
at 12\%4c. 

WOOLEN GOODS: Markets for woolens and worsteds 
failed to show much change from the previous week. In the 
men’s wear division, while business placed for the fall trade 
was not generally satisfactory, it was understood that a 
number of houses had booked a good volume of orders, 
Interest continued to be centred in worsteds, especially 
those in blue and brown shades. Neat and conservative 
patterns have been most popular and it was noted that the 
buying of extreme stylings had dropped off considerably. 
In regard to the women’s wear division, the American 
Woolen Co. announced that the formal opening of their 
women’s wear fabrics for the fall season would take place 
on Tuesday morning, March 16. Independents are awaiting 
the opening with much interest, eager to gauge the values 
on the popular lines. As to prices, the general opinion was 
that the new levels will be from 10 to 15% below those of a 
year ago, but only slightly under those named for spring. 


FOREIGN DRY GOODS: Further improvement was 
noted in linen markets, as both the volume of sales and the 
profits therefrom were more satisfactory. One of the most 
encouraging developments was the fact that distress lots of 
dress linens have been exhausted. At the same time an 
increased demand was noted for these goods which were 
being used especially in the manufacture of smocks. Re- 
tailers were said to be doing much to feature dress linens 
generally for early spring wear. Likewise, damasks sold 
in a fairly heavy way. Importers moved their stocks stead- 
ily and imports have been so arranged that inventories were 
said to be in a much better statistical condition. A weak 
undertone was still noticeable in the burlap market and buy- 
ing was very limited. Light weights are quoted at 6.90c., 
and heavies at 9.65c., 
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Siate and City Depariment 


JMUNICIPAL BOND SALES IN FEBRUARY. 

We present herewith our detailed list of the municipal bond 
issues put cut durirg the month of February, which the 
crowded ccrditicn of our columns prevented our publishing 
at the usual time. 

The review cf the month’s sales was given on page 1347 of 
the “Chronicle” cf March 6. Since then several belated 
February returrs have been received, changirg the total 
for the month to $144,395,251. The number of municipali- 
ties issuirg Lords in kebruary was 302 and the number of 

separate issucs 397. 





Page. None Rate. Maturity. Amount. Price. Basis. 
914 AdamsCo.8. D.No.27.Col 4 4 1928-1953 $150,000 10) 84 4.35 
1054.-Avan+ Co_ad. (Sies.--4% 1927-19866 18.440 100.97 4.29 
1202. Akron Ohio. Se ae 1927-195] 500.000) : 

S20, . RATOM; CORIO. «oc ccccsons 4% 1927-1951 150.000; 101.41 4.44 
1202.-Ahron. Ohio. ---.-.-----44% 1927-1936 300.000) 

19202.. Akron. Ohio. ......-- 4% 1927-1946 700 OOO) , 

1054. Alexandria, Va..---- 4% 1925-1961 150.000 98 .58 4.62 
1604..Anarille, Tex. ------44% 1932-1941 500,000) 100 4.85 
15(4__Anarille, Tex. _. 5 1942-1966 1,250,000) a - 

1202..Anstercan: Vil. D.,O_5 1927 1941 60.000 101 33 4 79 
1349. Annisten, Es --5% 1936 65.000 100.15 5.45 
914._Anth«b Live Oak 8. D., 

a Ae 5 1930-1943 70.000 103.15 ---- 
1054. Arhuisas City, Kan_....44% 1926-1935 179.000 100 2 4 50 
1054... Ashtabula County, Ohio. 5 1927-1943 11.820 105.17 4.37 

914. Atlanta, Ga. ‘S issues)...4% 1927 1935 753.000 100.76 4.33 
1349. Atlantic City, N.J------4%% 1927-1956 738.000 
1349.-AUlan.tic City. N. J- 4% 1927-1964 232.000); 101.419 4.00 
1349--AUantic City, N.J- --4% 1927-1948 250.000 
1349.-.Atlanti City, N.J--- 4% 1927-1939 95.000) 
1360..Attica WN 4 a oe }©28-16347 18.000 102.456 4.62 
13£0._.Attleloro, I as 4 1926-1940 55,000 100.23 3.97 
1£04..AulLunca.e. kin .....-.-6 1452-1456 75 O00 45.20 
1054.-DBarlerten, Ohio. -...---5 1927-1036 160.000 102.31 4.51 
1015.. Busts, Wao. 12 issues)... .. « ae 779.000 : . 
1915- Latesville Ind. 4% ]02¢ 34 (OO 101.15 4.24 
13/0..Bayarc Cons § 5. lowa4 % 1946 34.900 ere ae 
915._ha) City. Mich 5% 1926-1950 50.000 10846 4.5 
915. Leaver County Pa...---4&% 1928-1952 500.060 100.26 42 
1350. . Dedterd, € hio LM 1927-1935 25.046 102.64 4f 
O15. Venten County. Wash 4% 11428-1936 100.000 100 4.50 
1203. Lenten Ceurt Jind. 4% 1927-1436 3.360 101.23 4.23 
1054. Lerrict. Co Pits. (2UB)OM cccccecns 47.455 100.18 ‘ 
1350... Beth elon ra ID 4 re 260 000 100 4.00 
1054. Veverly Hill S.D.. Calif_5 1927-1966 2606 too 105.95 4.59 
Ser , Se cesccaces £0 Gnnseacue 41.600 106.14 tah 
13/0... Billings, Okla........-- aa’ cane ae a 1} ‘800 105.08 eee 
915. .Lirnustin, Ala 4% 1927-1936 3 0.400 100.31 4.44 
1203 - bin itghan Mich.(2 iss.5 1027 1655 49.700 102.42 4.78 
1350__Bicon shure &. D., Pa ...-44% 1946-1951 350.000 102.339 4.31 
1203..Lculcer, Colo...-- osthe. « -_ 7125.000 101.20 ‘eae 
1776... Beurter Co., Kan. (2188.44 1926-1935 37.600 100.76 re 
1203... DRradenten, Fla. 5% 1936 169.000 y95.07 6.17 
13/0..Urashear 8. D. 44 Mo.._5 1927 1946 24 rs 102.16 4.75 
Toda OrkicD, Plage. ...<-0-4 1927-1946 20.000 100.19 3.08 
1055... Brown County Kan_.-.-4K& 1926-1035 9, 100 100 100.25 
1£04._Bryecn City > 2a <8 1929 10581 120.00 106.41 A O6 
1055-. Buftalo, K. 3 Zissues) 44% 1927-1946 1.700.000 101.492 4.06 
1053_-MureauCo.8 D. 168.144  .....---- 45.000 @8.80 ---- 
1055_. Burlingane, han. ..-.-4% 192619356 131.029 low 4.75 
1604. Calloway County. Ky...5 1931 1956 150.000 104.29 PENS 
1054..Caye May County, N.J.4% 1927-1943 490.000 102.61 4.40 
1056. .Carlisie 8S. D . Ark...--.6 5-20 years 30.000 100 6.00 
W7i- ¢ artare tCeunty, No Car.5% 1926-1965 700.000 100.95 5.41 
13£0..Car © apes Sep. 8. D., 
aa Se GE  eeeeseewe 25.000 102.40 —__.. 
915..C aiiees gusCcunty.N.Y 4% 1931-1934 200.000 100.22 4.21 
915. Center Twp. 1.8.D..Ind.449 15 years 140.000 101.57 apes 
1203. Central City 8. D.. Neb. .4 1932-1952 100,000 101.24 _- 
777.-Charleston, So. Caro_.._5 1928-1937 190,000 102.42 4.58 
1350..Charlotte, No. Caro. (4 

a eee 4 1928-1966 1.520.000 100.969 4.41 

1350._Clareniont, So. Dak. - 5% 1931-1946 8.000 100.06 5.49 
915._Cincinnati City 8. D. 

Di. a os chebbobeanee 4% 1928-1952 990.000 102.27 4.29 
1350._Clear Lake, lowa- 5 1926-1934 35.000 100.64 ___. 
1350..Colorace Ind. 8. D., Tex -5% 1-40-years 150,000 104.14  .__. 
1055..Concordia Parish &. D. 
> Pe. Ge Bie oncdcducens 4% 1927-1946 75,000 100.13 4.74 
1380 ..Cocter, 8.1D. Mo....-c«<e- 5 2 20) years COE ssecanss canes 
1303...Corinth. Miss.........-0 1927-1936 120.000 —-____. athe d 
1055..Cornell Sch. Dist., Calif_.6 1927-1943 8.500 101.84 5.70 
1203..Corning Ind. 8.D.,lowa.44 1932-1946 160,000 101.90 —__. 

915__Cortlandt (Town) Union 

Free S.D.No.6,N.Y.44& 1934-1975 334,000 102.11 4.37 
1055..Covington 8. D., Ky...-4% 1927-1966 425,000 104.95 4.33 
1203..Cuyahoga County, Ohio 

. go ee 1927-1941 423.000 100.83 4.37 
1204... Dade Co., Fla. (4 issues) _5 1930-1974 800.000 97 .07 5.21 
1350... Dacoma, Okla.....:...- 6 1930-1945 15.000 101.33 5.84 
3000. .2eRuee, IM. Yo ccccnce< 5 1927-1952 47.000 104.45 58 
1204_. Dearborn Twp., Mich...4% 1927-1937 40.000 100.66 4.39 
1056. . Delaware County, lowa__6 1926-1930 | ee ey eps 
i (=  “§ , Brees at hea se GOPDee 3 wnuncen ee 
es a a i le Ss ESS: 
1351... Doniphan Co. Rur. H. 8. 

Dist. No.7. Kan_.....44% 1-20 yrs. SO0000 asses — 

916_..Donora Sch. Dist., Pa...44% 1935-1948 134,000 101.72 intake 
1204... Douglas Co. 8. D. No.77., 

0 a are eres 35.000 ...... — 
1056... Dubuque, lowa- Hs. 1932-1941 299.563 100.98 4.39 
1505_.Du Page Co. 8. D. 36, M- 1938 80,000 102.73 4.21 
1351..Du Page County 8. Do 

No. 36, Ill --------44 1937-1945 80.000 102.73 
1056... Durham, No. Caro. (4iss)4% 1929-1966 1,675,000 102.209 4.59 
1204__Eagle Grove Ind. 8. D., 

Rr St Be 4% 1927-1932 r40.000 100 4.50 
1204__Eagle Lake. Tex. $ 1932-1951 50,000 100 6.00 
1204__ Earlville Com. High 8. D., 

pee 4 7, 1935-1945 52.000 ae 
1351_.E1 Se gundo, +) 6 1949-1950 10,000 102.55 4.83 
1056. _EI Secundo High 8. D., 

i se we i ies ae 1927-1953 300.000 103.13 4.69 
1351__Elbert County, Ga__- 144 1950-1955 36.000 100.33. 
eso Me, NOM. « cnnnconccuat 5 1931-1946 15.000 101.06 4.92 
1505._Elktoen, Minn__.- Set Te 1928 1942 1.700 100 pose 
1351__Enid Sch. Dist Okla ee Fs 950 000 
1351..Essex County, Mass.____4 1927-1931 50.000 100.37 3.88 
1204.__Ewing Pk. Ind.S.D.,Pa.4% 1932-1952 21.000 100 1.50 
eDil ao P OmGMO. Ne Veccocceceet MU « 3 50.000 100.21 i 
1351 Ferris. Texas — 19297-1966 139.000 : 
1351_._Fond Du Lac Co. . Wis..4% 1927-1931 100.000 100.40 4.61 
1505. Forest Grove, Ore eter Sine. datande ap aaeaal 15,668 100.65 oasit 
1056_ _ Fores stport and Webb 

oun Com. 8. D. 

No la ateemel 1927-1941 7.500 106.39 4.96 
1050_. Fort Ni adison lowa_. ae Mababbben ll EES aa 
1056. - Fresno City Sch. Dists., 

alif RSE REE 1929-1¢ 300.000 105.21 4.44 
1056... Frost. ic caamaseenad 5 1928-1955 Be Gdande ts 
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Page. Name. Rate. Maturity. Amena. Price. Basis. 
1096... Fresno City Sch. Dists., 2 7 
a a ae an ae a 1929-1939 300.000 104.2 ‘ 
BOG. Pe GO. ackcaonase SE. emuacekane 40.000 — beans 
916_.Gearhart, Ore_________- 1926-1940 Se: Bdecue onan 
1204. .Geyserville | Mi nion Elem. 
oa anita ae 1927-1946 30.000 107.78 4.89 
1204. _Giles Cc oniee Tenn.__._5 1927-1946 150.000 103.04 4.61 
1204__Glades C ounty Road & 

Bridge District, Fla__.6 1956 767.000 95.00 6.37 
1204._Glendive, Mont__-.--... 1946 734.000 100 5.00 

773..Grand Rapids 8.D.,.Mich.44% 1928-1945 928.000 101.84 4 28 
916..Greene Co. Cons. 8. D. 

ee eee  «aeeittn cf is jana 
1205..Greene County, Tenn__.5 1946 1954 170.000 105.51 4.62 
1351 - - Greenville. So. Caro. ....5 d1945-1965 509 09) 105.2) 4.71 
1351..Grenham, Ore.........- 5 1946 25.000 101.05 4.92 
1205.-Gunnison, Colo___...... 4% 1927-1946 725.000 __.._. iene 
1351. _ Hackensack 8.D..N.J..44% 1928-1955 27.500 100.01 4.49 
1205. ._Hamlet, N.C. (2 issues) - 5 1928-1953 65.000 100.68 4.93 
1205... Hardin County. Ohio__- 6 1927-1930 3.008 103.80 4.37 

779. astingh-s n-Hudson,N.Y ‘4. 35 1926-1945 100.000 100.08 4.34 
 _ - e aaa 5% 1929-1932 3.8200 101.81 5.05 
779. . Haverhill, Maags......- 1927-1946 225.000 100.28 3.97 
137 1..Henley H. 8. D. 36, Ore..5% 01936-1946 3.500 100.77 5.44 
779__Henry © ounty, Ind. 6 1926-1930 3.307 100.19 5.93 
1057. . Hereford, Tex. (2 issues).-5 —...-___. TE éwai cake wetiie 
1057_.. Herkimer, N. Y. ce han al é 1927-1947 21.000 ae — 
1057_. Herkimer County, N. Y-5 1927-1955 655.000 108.23 4.19 
1057. High Point. N.C. (iss.).4% 1929-1966 1.050.000 100.35 4.72 
916_. Heuston Ind. 8. ».. Tex_5 1927-1930 542. 000 100.74 4.62 
1057._Haven. So. Dak_....-- 5 aaiiuiis 8.250 100 5.00 
1057. _lllinots (State of)_.._._-. 4 1945-1954 5.000.000 99.062 4.06 
916__Independence, Mo__....44% 1937-1941 Pe eee 
1057. Inverness, Fla. (6 issues) -6 1931-1956 200000 100.47 5.96 
1351... Jronton Ohio eck hk Sk 5 1927-1936 90 000 102.28 4.52 
1207. Jackson Co. 8. D. 5. Ore_5 1933-1446 59.000 102.22 4.78 
916__Jefferson County. Kan...44% 10 years 112 572\ 100 oestide 
916. Jefferson County, Kan_..4% 10 years 65 O00 { 
1205..Jersey City, N. J.....-- 4 1929 1.375.000| 100 4.16 
1205. _Jersey City, N. J.......4% 1929 2.625.000] 
1957. .Jesup 8. D., Ga.....-- 5% 1927-1956 80.000 195.40 6.07 
1205. .Jchnstown, Pa... ..--- 4% 1927 1941 250 000 100 4.25 
1506. Jchnstown, Colo... . 7... 4% d10)-15 years 40.000 ea 
| ISR. - Rey Wek. PO. . nce cewws 6 1932-1949 225.000 99.00 6.10 
| 1057. Kingsport, Tenn........54% 1946 300.000 100.05 4.49 
Le. -.8 Bees Fike cnnveen : 1936-1956 400 000 95 6.46 
12°9_ Ja Feria Ind 8. 1D.. Tex. serially 5.000 100 5.00 
1057..La Grange County. Ind. 

i SR OME ssanebncd 8N.000 102.04 1... 
12°2__Lakeland, Fla.....-....5% 1930-1954 625.000 96.00 5.89 
1057. Lakeland, Sao 5% 1930-1953 Cy eee oace 
1057._Lake Of The Woods Co.,. 

Minn. (2 issues)..._-- 6 1929-1941 114.000 102.19 5.70 
1205.. Lake County Ind we 5 1927-1936 96.000 103.33 —* 
1}: 52... Lakewood, N. Bay 6 1926-1939 26 G28 106.509 4.84 
1242_. Lakewood, N. y Se 1926-1958 33.000 104.039 4.62 
1?-9__J.ane County, Ore.....- f f-24-yveurs 43.500 104 osae 
1078. Lanyon Cons. 8. D., lowasy 19277-1945 324.000 So ee enna 

Es Laurel, Miss......-- -§ 1927-1946 50.000 101.38 4.82 
1352.-Leon Co. Com. 8. D. No. 

1. Te a ae 20-years fo eens 
1058. _Little Rock, td 5M 1927 1935 SEE sasecce ---- 
16. live Oak, Fla... ..-- oan 14 125.400 . --ss 
13/9. . Livingston, Tenn......- 6 41936-1941 6.900 100.66 65.94 
10F8__] ong Beach. Miss... .-- 5 20-years if aa oase 
1058._Long Beach City High 

ss Si.” eres 1926-1954 250.000 104.34 4.61 
1058... eo Merion Twp.8.D., 

a al a a eae oe 4% 1936-1955 500 100.689 4.20 
1242..Lue -- County, Ohio_._.- 5 1927-1930 99.273 101.09 4.43 
1352. . Lucas County, Ohio... -- 5 197-1932 10.477 101.55 4.49 
13° 2. -_ Lucas County, Ohio... .- 5 1927-1935 62.344 102.14 4.39 
135 Lucas County, Ohio.....5 1927-1929 114.846 100.86 4.49 
i548” Locen Camnay: a | oo 5 1927-1924 40. 760 102.51 4Al 
1; 5?..Lueas County, Ohio__..- 5 1927-1934 21.093 102.43 4.44 
13/2_..Lucas County. ge ci iatteal 5 1927-1936 195.874 103.15 4.36 
1507--Lue hy ‘lwp. Rur. i 

(el aaciage- aga 5% 1927-1940 22.000 103.90 4.87 
1206. _MeDonaid Pn Se. Ws os iheknensas 50.000 104.52 ---- 
1352..McMillan Twp. 8. D.., 

Ne es a ee 4% 1-14 yrs 300 END antean whe 

917_..Mackinaw City. Mich___6 1929 1953 25.000 103.008 70 

1058. .Macon County, Ga_..--- % Serially 100.000 99.25 -... 
917..Mamaroneck, N. Y..--- 4% 1930-1953 48.000 102.18 4.29 
12M..Manheim, N. Y.....--.- 6 1929-1932 11.000 105 4.76 
1058. . Mansfield, Ohio._------ 5 1927-1946 100.000 104.25 4.48 
1352_.Mansfied. Ohio....._..5 06-1935 2089) 101.08 4.78 
1206. . Marion County. Ohio____5 1927-1934 29.100 101.53 4.62 
13 2. -Martin County, Minn...4% .......-- 6.699 100 4.25 
1352..Martin County. Minn...44%  .___-- 17.598 100 4.25 
1On8- Maryland (State of)... - 4% 1929-1941 472.000 103.172 4.10 
1206. . Massillon, Ohio..______- 5 1927-1941 40.000 103.32 es 
917_._Maumee Sch. Twp., Ind.4% 1927-1929 50,000 101.02 A9 
917..Meacow Prairie Rd. Dist. 

__ i og Y Ceres 6 Serially 70,000 100.17 --.. 
10458..Medford, Mass........- 4% 1926-1930 725.000 100.61 4.04 
1206. . Medford, og is i cdi 1927-1941 100.000 100.269 4.46 
1352_..Menands, N. Y__....... 1927-1939 13,000 102.05 4.64 
1206..Mesa Co. 8. D. No. 10, 

eae 4% Serially 2 i ones 
1352_.._Miami, Fla. a a decane ttinnctcene Bee 98.16 --se 
1206_.Middletown, Ohio_____- 5 1927-1935 20.430 101.73 4.64 
lS Se a ree Dh ---- 
1507..Monmouth, Ore 19346 19.9000 101 5 87 

780- -Monroe C ounty. ee 1927-1946 18,900 103.57 4.55 
1352.._Monroe Twp., Ind___...4% 1927-1936 15,330 102.12 4.06 
1206. Monroe Union Free 8. D. 

Se > ee % 1927-1957 175.000 101.46 4.39 
1353_- Montpelier, Idaho......5\% 1927-1936 25.000 ...-.-- --=- 
:353.. Montrose, Colo___..._.. 4% 6-20-years 30.000 100 4.50 

917_.Moss Point. Miss_......5% 20-years 135.000 yl01,77 ---- 
1206_.Mount Morrison, eee Serially 15.000 aecege ose 
1353..Mulberry, Fia.....<..«-.- 1926-1935 55.000 95.00 7.14 
1206_-Multnomah C ounty, Ore. 

kee 4% 1932-1956 1,000,000 101.32 4.39 
1058._.Nampa, Idaho_......_-.-! 5 1932-1936 15.000\ 100 -<-0 
1058 - “7 ampa, Idaho 4% 1937-1946 35,000 
1058. Natchitoches Parish Dist. 

No. A-l. 1927-1946 159.000 102.43 a 
1353__Naylor Road Dist., “Mo-_.6 2-16-years Oe saseee oce 

917__New Castle, N. Y .-4% 1927-1937 24.200 100.33 4.45 
1353..New State Irrigation 

District, Ariz........- -- 1936-1953 112.000 82 esse 
1059__New York City___.__-- 44 1°76 45.000.000) 101.05 4.185 
1059_.New York City... .-.-- 4\¢ 1927-1966 30,000,000 
1059_.New Haven, Conn. (4iss.)}44% 1931-1956 550,000 101.82 4.09 
10459__New ees, tre. Sak = i 6.500  scccce ---- 
1507..New Orleans, La........4'% 1928-1937 1,686,200 
1507... New Orleans, La -4% 1928-1930 951.00! 100.11 4.43 
1206..New Waterford, Ohio_---5% 1927-1936 20.000 103.01 4.82 
1059__Newton County, Ind_...5 1-10 vears 10.960 103.36 amin 
1206_.Newton County, Ind_...44% 1927-1936 3.300 101.09 4.28 
1353_.Norphlet 8. D., Ark.__-- 6 1-lS5-years 36,000 -----.- anee 
1353..North Hempste: ad  & 

He moss ad Tn. Fr. 

Ss No. a a By} acesccsce 75,000 100.83 --- 
1507..No ak Pa io Alte Sanitary 

Dist allt MEPS SA ET 6 Serially 16.000 are <li 
1353__.Norway, N he eee 5 1927-1950 24.000 103.05 4.66 
1206_. Norwic h. Cc af Se ed is ee 4% 1931 1965 525,000 101 .2198 4.17 
1353..-Norwalk Second Taxing 

District, Conf..<..-<«- ! 1929-1956 250.000 100 4.25 

-Oakdale 8: D., Pa...----! 5 1927-1955 50.000 ...... .... 
917._Omaha, Neb(4 issues)__.4% 1936&1946 75.000) 100.08 4.27 
917_._Omaha, Neb(3 issues)...4% 1936 79,000} 
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Rn ~~— ~ — 
oe Name. Rate. 
10 9__Oly mpia S. D., Calif____6 
1206_-Opelousas, La__________ 6 
918_.Orange Co. Spec. Tax 
me Be. ee. 2. FO.....-8 
781__Oregon (State of)__.___- 4 
781__Oregon (State of)_____-_- 4% 
SGoe..Cesming, NW. ¥......... 4% 


105 9. Oyster Bay (Town) Com 
D. No.2. N.Y. 4% 


1207 -- ok ed Twp. S.D., Pa_ 4 
1207 .-Parnassua, Pa 3 
1060__ Pease Twp Rur. 8 D 0. 5 
918- .Peoria C o.8.D 66, Lil 5 
918__Perry County, Ind -4% 
1207-._Perry, Fla. (2 issues) ----6 
1060__ Phillips Co.S.D.11,.Mont. 6 
1060- Piggott Ark 
918__Pine Island Road District. 
No. 1 7a 6 
1353..Plattsmouth, Neb_____-- f 
1353..Plattsmouth, Neb______.. 4% 
1060__-Piymouth County, Mass_4 
1353 -Pocahontas 1.8. D., lowa4 ! 
1253 - Pocatello. Jgaho SEPT 6 
1060-__Portland, Ses 6 
1060 -Portland, Ore_._______. 6 
1060__Portland, Ore________- 6 
1060..Portland, Ore_._...... .. 6 
1060_-Portland, Ore________- 6 
1060. Portland, Ore ia ee ee 
1354. Pus *bio Co. 8. D. No. 2, 
‘olo 
1354__P a *blo South Sewer Impt. 
Dist... Colo ___. led 
1354._Pulaski County. Ind___. 4% 
1508_~ Rainier, Ore 3 issues). _6 
1354.. Richmond County. Ga 4% 
781--Richmond Co., No. Caro_4% 
1207--Rocky Ford, Colo_.__.__- 4% 
1207--Rocky Ford, Colo.._--- 4% 
13: _Rome, N.Y 4.35 
781__Rosslyn Farms 8. D., Pa_4 ‘4 
1354. _ Royersford. Pa_..__._..44% 
1060__St. Georve 8. D.. Utah. _. 
1207__St_ Louis Park Ind. 8. D.., 
| agen ..4% 
918__St. Martin Con. 8. D.. 
Miss Se de 
918. St. Mary ‘sCon.S.D..Ga 5 
1508__St. Mary's County. Md__5 
15(8__Sa'em. Ore. __._...___- 6 
1961_.Salem City S. D., Ohio._5 
1509. -Salina, Kan............4% 
781._Salishury. Md___...... 4% 
1207__Sanford. Fla ee 
1207__San Gabriel. Calif. (2 iss.)5 
918__Saugerties. N. Y : 4% 
SOS! ..Gaak Vailey Twp., No 
. Sa ‘ 6 
1207_.Selma. Ala arisen 
918. -Beprenchen Rural 8S. D.. 

n eet 
1061..Schuyvler, N. Y......... 5 
1354. "Seattle. Wash = 4\% 
1207__Shongaloo S. D. No. 19 

eee ee 5% 
1207__Silverton, Ore__..._.__:! 5 ‘ 
1354__Sioux City. lowa. 4% 
918__Sioux Falls, So. Dak -.-.4% 
1207__Snyder Ind. 8. D.. Tex__5 
1207__Snyder Ind. 8. D., Tex__5 
1061__Somerset Boro. S.D., Pa_4\% 
918__Soso 8. 1D Miss . 6 
ene ~ Bend Sch. City 

nie —_ 4% 
1207._South Greensburgh Sch 

Dist Pa 4% 
782__South Orance and oo aple 

wood 8. D..N ..44% 
1061. Springville. N y ; 1°4 
1061__Springwells Twp. Unit 

Sch. Dist.. Mich 
1207__Stanton. Iowa 
782__Sumner County. Kan___.4% 
782__Swift County. ofinn._. AM 
919__Swanton. Ohio (3 issues) _5 
1061__Tabor. No. Caro 6 
919_. Terrace Munic. Irr. Dist 

Colo. (2 issues) 6 
1354__.Texas City. Tex 5 
1509_. Thomaston. Ga 5 
1061-. Thurston Tm &. BD. Ne, 

i +R 2S ates Meee d 4% 
1208. Tillman Co. Com. 8. D 

No. 11, Ok}: ee 
019__Troy T wp Rural i 

Ohio. 5 
91 9__Turkey Cres k 8. 1D., Fla.6 
7R2__Union County, Fla 6 
782__.Utica. N 3 issues)...44% 
919... Vance County. No Caro ‘ 
1354_.. Vancouver. Wash.......4% 
782__Vero Bear h y i) 
1509... Ventura, Calif... .- <2 
1354. Vero Beach, Fla. (2 iss.)_6 
1061_. Vernon Twp. 8S. D. No.7 

Mich. _. ere 
12N8..Vicksbure, Miss_....-- 5 
1061_.Waite lark, Minn......4% 
1354..Waliton Co. Special Tax 

§ D.No.2. Fla 6 
1208..W wy Co. Spec. Tax 

D. No. 2. Fla ee 
1208__W ee ‘ounty. Ind....44% 
1061_..Warsaw. N a 
919 _W ashinvton (State of)...44% 
1208__W aynesboro 8. D., Ga 5 
919__Weld Co. 8S. D. No. 121 

> » ake 
1599 _ West Palm “Beach, Fla 45 
1509__ West Patm Reach. F 5 
782__West Virginia (State of)..44 
782..West Virginia (‘State of). .4 
208..Wetumpha, Ala 6 
1355..Whitten Cons.8.D..Towa —_. 
1509_._Wichita. Kan (2 issues) 44% 
1N61_. Williams County, Ohio. _5 
1061_.Winlock. Wash ata ) 
919__. Winslow Spec S.D., Ark.6 
1208... Yates County, N. Y.----44% 
1062_.. York. Ala — ooo 
783_..Yuma Ge. &. We mes ke 
DIE. .bctnttdbbenenawel 
Total bond sales for February (302 
ities, covering 397 separate issue 


Maturity. 
1927-1932 
1926-1935 


1929-1956 
1928 
1930-1933 
1927-1942 


1927-1955 
d1941-1946 
1946-1956 
1927-1935 
1928-1937 
1927 -1936 
1927-1951 
d5-20 years 


1936 
926-1955 
27 1956 
\ears 
) years 
27-1930 
1-1955 
1-1951 


1933-1939 


a a) 


20 vears 
1927-1943 
1931-1939 
1936 
1926-1937 
1926-1435 
1944-1954 
1927-1936 
1937-1916 
1931-1963 


1-29 vears 
1927-1916 
1928-1956 


1927-1949 
1936-1945 
1927-1935 
1927-1946 
1927-1964 
1927-1945 
1932-1941 
1946 
1936-1945 
1936-1956 


1928-1952 
1927-1933 
30 years 
1927-1936 
1936 
1927-1936 
1927-1951 
1930-1949 
1948-1955 


1927-1946 
1927-1950 
1928 1947 
30-vears 

1926 1931 
1927 


1927-1936 
1927-1950 
1927-1951 
1928-1942 
1928-1942 
1927 1946 


1935 19 77 
1936-1938 
1936 
1997 1036 
1926-1944 
1940-1942 
1928-1955 


41935-1945 


municipal 


s 


THE 


Amount. 
3.009 


24 


1,500 
48,000 


1,00 


1 


to 


1 
2 
9 
4 


wo 
Zn 


to 


nNIO he 


— 
~ SS 


3: 


30. 
40, 
40, 
40, 
612 


39 


r10, 


250. 
8.: 


53 
750 
150 
30 
T15. 
41. 
30. 
199 


r30, 


35 


15 
17 


ee 


tow 
“~— 


NmwxAS 


to 


20 
189 
29 
159 
oy 
159 
Hf 
100, 
r78 
124 
20 


15 


15 
1f 
14 
(i 
7! 


wndioms 


70 
R25 
859 
190 


609 


5A 
rR) 
44% 
37 
30) 
60 


37.5 


99 


k$144,395,2 


Dien de Coon 


VII Von CIWS 


.500 


500. 
500. 
.000 | 


000 
000 


000 


000 


000 
592 
000 
752 
000 
500 


000 


000 
£000 
000 
000 
£000 


000 
000 
000 
000 
000 
000 


000 


N00 
200 
795 
000 
.000 
000 
000 
996 
000 
nnn 
000 
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Price. Basis. 
101.76 5.40 
104.27 5.17 
97.34 5.23 
100 4.19 
100.97 4.35 
101.42 4.38 
106.62 4.98 
102.38 4.35 
100.47 4.895 
100.92 4.295 
O8 6.25 
100 6.00 
100.45 aaen 
y100.35 _— 
100 6.00 
100.50 es 
101.23 3.99 
ee uses 
97.25 ae 
106.02 § .22 
105.91 5.24 
105.84 §.24 
105.77 §.25 
105.86 §.24 
105.72 5.26 
100.93. ___- 
100 6.09 
101.77 4.33 
101.06 4.61 
100.929 __-- 
100.71 445 
102 4.28 
97.125 5.41 
102.00 4.73 
199.15 § 21 
102.27 4.58 
109 885 455 
192.20 4.36 
100.02 5.99 
ee snes 
100 6.09 
103.99 4.59 
101.14 4.41 
100.96 a 
191.05 4.9) 
100 4.75 
109.17 4.48 
100.67 4.95 
191.39 4.31 
102 5.92 
103.83 4.15 
101.06 3.95 
191.61 4.35 
100.46 4.63 
101.64 anne 
101.21 2 
101.44 4.3% 
109 62 4&5 
100.53 5.95 


100 5 00 
193.40 4A 
100 £00 
191.320 5.93 
190.03 4.24 
100.42 . 
1900 475 
199.10 5.99 
10% O8 ES 
95.49 ean 
101.2 Be 
192.20 4.79 
102 panei 
"1.60 «64.31 
101.81 ‘ 
100 4 Aa) 
103.13 4.73 
97 ~=—”s« B26 
o7 
100.007 4.20 


92.05 7.13 


10.447 

194.01 4.95 
100.06 neces 
193.52 4.44 
98.00 6 22 
100 5.00 


d Subject to cal! in and during the earlier years and to mature In the later 
r Refunding bonds, 


year. 
gy And other considerations. 


The 


k Not including $22,665,000 temporary loans. 


We 


following items included in our totals for previous 
months should be eliminated from the same. 


vive the 


page number of the issue of our paper in which reasons for 
these eliminations may be found 


CHRONICLE 








Page. Name. Amount 
1056. -rewuury, Neb. (Novembe? lint)... .. 00s 5.65... ene , 
1061_-Tuscarawas C ounty, Ohio (3 issues) (November list)_----- 222.817 
1061_-Vinton Ind. Consol. 8. D., Iowa (Jan. 1926 list)_...-.-.-- 93,000 
We have also learned of the following additional sales for 
previous months: 
Page. Name. Rate. Maturity. Amount, Price. Basis ; 
15 iv .-Anderson County, Tenn-_ bitdimneci See nem a 
1202__Antlers S. D., Okla.(Sep. 16 1945 29.633 100 6.00 
1504... Beaver Dam, Wis__- 1930-1939 10.6000 100.057 4.49 
1203. Bowling Green, O. (6 eT & 1927-1936 62.200 101.38 4.73 
1055- -Cambric SS | Meee 1930-1955 60.000 103.60 4.69 
15 4__Carrier Mills. Il (Sept ) : 1926-1937 14.000 102.50 5.57 
1505 4 ‘olumbia S.D.,Mo_..--44% 19371916 415.000 100.93 —--- 
1350__Craig, Colo. (July)__.__-: 1-10 years 30.000 100 5.00 
1056__F airbury, Neb. (3 issues) 

CD it as ~ eee Pe ee — 
1204__Fremont, Mich____..__. |), ee a 200.000 100.54 -... 
1056. =Gation, Ohio... csccel 5% 1939 2.000 101.80 5.06 
1205..Hebron, Ohio. ........- 544 1927-1928 2.000 100.17 4.40 
1205..Jacksonville 8. D., Ohio.54 1926 19190 15.090 192.47 4.94 
1057..Lakeview, Mich___.__--! ) 1927-1935 18.000 101.07 4.72 
1206. Lvon County, Kan____.- 444 1927-1946 46.500 10043  ...- 
1206_.Mahnomen Co., Minn___5 5 30.000 101.45 -... 
1206..Marshall County, Ind_...4\% 1927-1936 20.700 100.86 4.34 
1206_.Meticine Lodge, Kan 

0 fees 1926-1935 10,000 100 4.50 
1206..Multnomah Co. Drain 

ne. Fee. 8, CO. eed } 1929-1930 19.000 100.55 5.85 
1353..Nelson, Neb. (June)____. 4% 1927-1937 123.000 109.87 4.71 
1059..New Hudson, N. Y____- 4% 1927-1930 19990 100.57 4.50 
cant. eee. eee. Fe 8 een ennew See... «asée= dimes 
12M6..Opelika, Ala .......___- 1927-1936 40.000 104.00 5.12 
1059... Palm Beach Co. Spec.Tax 

S D. No.1. FPla.(Nov.)6 1927-1954 500.000 101 5.91 
1059_.Palm ‘a> h Co. Spec.Tax 

s. No, | Fla.(Nov.)6 1927-1954 175.000 98.10 6.20 
1354__San Diez. Sere 1962 225.000 ~-2-2 225 
1354. Sioux City, iam IS eS 4% 1927-1935 36.000 100 4.7! 
1N61_.Southern Pines, N.O_...5% 1928-1955 55.990 100.14 5.49 
1207. _.Syivania 8S. D., Ga_.....5% 1955 8.000 a 
1288..Tavares 8S. D.,. Fla 1929-1956 150.000 93.50 6.15 
1061_.Tuscarawas C ounty, “Ohio ad 

3 issues) (Dec.)_....-! 1927-1931 222.817 100.95 4.70 
1061..Wauchula, Fla- 1927-1955 110.000 97.00 6.28 
LO61_. Wil aw Magis'l Dist.. 

Ws Win nacthoeseweund 5 1926-1955 99.9000 100 5.00 
1061..Winter Park, Fla..7227. 6 1927-1936 =234.000 100 6.00 
1061. .Woo tbury County, lowa.4% 1910-1913 r200.000) ..-... ---- 
1061_. Yancey County, N. C...5% 1926-1955 50,000 100.20 5.49 


r Refunding bonds. 


All of the above sales (except as indicated) are for January. 
T he ‘se additional January issues will make the total sale 1s (not 
including temporary loans) for that month $72,952,745. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN FEB. 


Page. Name. Rate. Maturity. Amount. — Price. Basis. 
+ FF SS eee 15 year $113,000 100. O91 neue 
1355... Burnaby Dist.. B. C_._.5 19140 198 590 8.15 5.1 
1208. .Cranada (Government of) -4 “4 1936 140,.000.000 ~---- =--- 
1510. ._East Wakefield, Que_...6 1936 2909 100 §.00 
920..Edmonton, Alta........5% 30 year 106.80 nw cwene guns 
920..Edmonton, Alta_.......5% 20 year 8) ia ake 
920..Edmonton, Alta......-- i Ne 76 | Sheereuee conse 
1052..-Edmonton, Alta........54% 20 year 500.000 -.---- <--- 
1519 ~Easex County, Ont......5 5 install. 20.000 99.923 5.03 
1208._Fort Francis, Ont_.......5% 1946 75.000 100 5.50 
1208 ..Galt, Ont. (2 issues)_....5 1926-1965 46.460 100.07 aad 
1208. Greenfield P; irk, Que__--! 5% 1-10 vear 63.000 98.66 -.-.- 
1962. - Kingston, Ont ee 30 year 120.900 100.59 4.96 
1355..Leaside, Ont. (3 tssues)_..54 20 years 43.669 1ON77 ~..- 
1510... Nelson Twp., Ont ee 20) install. 51 X93 99 i 5.03 
1510_._Pert Dalhousie, Ont_....54% 20 install. 8 O59 98.57 5.17 
723. _Prince Rupert, B. C.....5% 10 year 89.650 97.51 amet 
1962. _St. John, N.B 4% 20 install. 90,000 95 5.10 
1062. Saskatchewan Sch. Dists., 
6 aia was aan e Oe } 5 vear Tat . ndeckeo Sie 
£516. .Rerathwa, (NE. cccascess 5 20 install, 59.900 160.20 4.98 
1355..Uxbridge, Ont.........- 5% 1934 26.747 101.69 5.12 
1345... Valiant, Gade. .ccccceses 6% 15 years 3.750 = siai® 
1208. .Welland, Ont 5 1926-1955 285.000 99.91 5.01 
783..Weston Sch. Dist., Ont- .5% 30 install. 50.009 104.27 epee 
Total amount of debentures sold during Feb. $41,954,910 


r Refunding bonds. 


We have also learned of the following additional sales for 


previous months: 


Pace. Name. Rate. Maturity. Amonnt. Price. Basis. 
1062.. Kamloops, B. C....-.- ft 10 vear $1.127 oe 
12908__La Sarre. Que .--5% 1936-1945 10. 000 See <éten 
1062..New Westminster, B. C 

December 5 1935 45500 «sence ame 
1992__NotreDame Des Bois, Que.5 1938-1945 ID et eee 
1062-_-Spallumcheen Twp., B.C. 

December 6 10 vears ck iP ehigis 
10%2.’.Trail, B. C. (November) 5% 20 year 35,000 oe Ie 


All of the above sales (except as indicated) 
These additional Januarv 
for that month $17,343,797. 


nn 


NEWS ITEMS 


New York City.—Resolulion E rempling $300,000 ,000 for 
Subway Construction From City’s Debt Limit Adopted by 
State Assembly.—The Assembly of the New York State 
Legislature adopted on March 11 the resolution proposing 
an amendment to the State Constitution exempting $300,- 


are for January. 
issues will make the total sales 


| 000.000 from the city’s debt limit to aid subway construction. 


The resolution has now been sent to the Senate for con- 
currence. oe 
oro 
BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 
ADRIAN SCHOOL DISTRICT (P. O. Adrian) 


, Lenawee County, 


Mich.—BOND SALE.—On March 8 the $399 999 4'%% school bonds 

| offered on that date (V. 122. p. 1349) were awarded to Walling, Lerchen & 
Co. and Nichol, Ford & Co., both of Detroit, jointly, at a premium of 
$8.656. equal to 102.88. 


| $495 000 (V 


ALBUQUERQUE, Bernalillo County, N. Mex.—BOND FLECTION .— 
Besides voting on the question of issuing six issues of bonds. agzrezating 
122. p. 1202). the voters will vote on the question of issuing 
armory repair bonds. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa. BOND OFFERING. 
—Sealed bids will be received until 10 a. m. Mar. 19 by John P. Moore, 
County Comptroller, for the followin six issues of 4'4 % coupon or regis- 
tered bonds aggregating $6,589,000: 


$20,000 











1504 


*$2.400.000 road, series 28-C bonds. Due .000 yearly from Feb. 1 1927 
to 1956 incl. Legal details of this issue have been passed upon 
by Reed, Smith, Shaw & McClay of Pittsburgh. 

*2,100,000 bridge, series 14-C bonds. Due $70.000 yearly from Feb. 1 
1927 to 1956 incl. Legal details of this issue have been 
passed upon by Reed, Smith, Shaw & McClay of Pittsburgh. 

840,000 road, series 31 bonds. Due $28,000 yearly from Feb. 1 192 
to 1956 incl. Legal details of this issue have been passed upon 
by County Solicitor W. Heber Dithrich. 

630,000 bridge, series 16 bonds. Due $21.000 yearly from Feb. 1 19% 
to 1956 incl. Legal details of this issue have been passed 
upon by County Solicitor W. Heber Dithrich. ‘ 

*510,000 tunnel, series 3-B bonds. Due $17.000 yearly from Feb. 1 
1927 to 1956 incl. Legal details of this issue have been passed 
upon by Reed, Smith, Shaw & McClay of Pittsburgh. 

109,000 courtBhouse extension series 6 bonds. Due on Feb. 1 
follows: $4,000, 1927 to 1950 incl. and $13,000, 1951. Lega! 
details of this issue have been passed upon by County Solicitor 
W. Heber Dithrich 

*These bonds are part of a $29,207,000 issue, $10,431,000 of which have 
been sold. The balance will be held until such time in the future as bonds 
will be needed. Denom. $1,000. Date Feb. 11926. Prin. and semi-ann 
int. (F. & A.) payable at the office of the County Comptroller. Certified 
check for 2% of the amount of bonds bid for, payable to the County Com 
missioners, required 

These are the bonds originally offered on Feb. 26—V. 122, p. 1054 


AMARILLO, Potter County, Tex.—BOND DESCRIPTION .—The 
$1,750,000 water works bonds, awarded on Feb. 2 to a syndicate composed 
of the American National Co., C. Edgar Honnold and R. J. Edwards, all 
of Oklahoma City, and the Brown-Crummer Co. of Wichita. at par— 
V. 122, p. 776—taking $500,000 maturing $50.000 March | 1932 to 1941, 
incl., as 4%s, and $1,250,000 maturing $50,000 March 1 1942 to 1966, 
incl., as 5s, are described as follows: Dated March 1 1926. Denom 

1,000. Principal and interest (M. & 8S.) payable at the National City 

ank, New York City. Legality approved by Wood & Oakley of Chicago. 

Financial Statement. 
Actual valuation, estimated_ 


= — — 


) 
‘ 


as 


om otb oat wees Sn bese SOS ao 
Assessed valuation 1925_- Y EE ie A IS ESPN 29,720,870 
Total indebtedness, including these bonds______-._- 2,75 


Water works bonds (these bonds) 
Sinking fund . : Se Tae 250,000 

Net debt (about 24% of assessed valuation).__._.__..__--~- 756,000 
Population, 1920 Federal Census, 15,494; present estimate-_-- - -- 27 765 
AMARILLO INDEPENDENT SCHOOL DISTRICT, Potter County, 
Tex.—BONDS VOTED.—At the eléction held on March 9—V. 122, p 
1202—the voters authorized the issuance of $240,000 school bonds by a 
count of 270 for to 13 against. Full details of the offering of these bonds 
appeared in V. 122, p. 1349. 


AMES, Story County, lowa.—BOND ELECTION 


$1,750,000 





At the regular 


municipal election to be held on Mar. 29, the electors will vote on the ques- 
tion of issuing $15,000 swimming pool bonds A. B. Maxwell, City Clerk. 
ANDERSON COUNTY (P. O. Cinton), Tenn.—BOND SALE 
The $100,000 5% road bonds offered on Jan. 2—V. 121, p. 3156—were 
awarded to Caldwell & Co. of Nashville. 
ARLINGTON INDEPENDENT SCHOOL DISTRICT, Fayette 
ounty, lowa.—BOND SALE.—The $60,000 school refunding bonds 


offered on March 3—V. 122, p. 1349——were awarded to Geo. M. Bechtel 
& Co. of Davenport at a premium of $325, equal to 100.54. Date April | 
1926. Due April | as follows: $2,000 1927 to 1931, incl.: $3,000 1932 to 
1936, incl.; $4,000 1937 to 1941, incl., and $5,000 1942 to 1944, incl. (Rate 
not given.) 


ATTLEBORO, Bristol County, 
March 11 Harris, Forbes & Co. of Boston purchased a $100,000 temporary 
loan on a 3.72% discount basis. Due Nov. 15 1926. 


AUBURNDALE, Polk County, Fla.—INTEREST RATE.—The $75,- 
000 water works bonds awarded on Feb. 24—to W. L. Slayton & Co. of 
Toledo at 95.20—V. 122, p. 1350—a basis of about 6.45%, bear interest 
at the rate of6%. Date Jan. 11926. Due $3,000 Jan. 1 1932 to 1956, incl. 


_ AURORA WATER DISTRICT NO. 3, Adams County, Col.—BOND 
SALE .—Donald F. Brown & Co. of Denver have purchased an issue of 
$20,000 6% water extension bonds. 


BADGER SCHOOL DISTRICT NO. 2, Towner County, 
CERTIFICATE SALE.—V. 1D. Lord was awarded on March J 
8,000 54% % coupon certificates of indebtedness at par. 
Jue March | 1927. Interest payable M. & S. 
These are the certificates schedulea for sale on Feb. 27—V. 122. p. 1054. 


BANGOR, Penobscot County, Me.—TEMPORARY LOAN.—On 
March 10 the Merchants National Yank of Bangor purchased a $100,000 
temporary loan on a 3.69% discount basis, plus a premium of $1 79. Dated 
March 10 1926. Due Oct. 1 1926. The notes are certified as to legality 
by the Eastern Trust & Banking Co., Bangor. 


BAZINE, Ness County, Kan,.—BOND SALE.—The Commerce Trust 
Co. of Kansas City, recently purchased an issue of $50,000 4%% school 
bonds. Due serially in 1 to 20 years. 


BEAVER DAM, Dodge County, Wis.— BOND SALE.—The $10,000 
4%% city bonds offered on Jan. 18—-V. 122, p. 241—-were awarded to Hill- 
Joiner & Co., Inc. of Chicago at a premium of $5.75, equal to 100.057, a 
basis of about 4.49%. Dated Jan. 15 1926. Due $1,000 Jan. 15 1930 to 
1934 incl., and $500 each 6 months Jan. 15 1935 to July 15 1939 incl. 


BENTON COUNTY (P. O. Fowler), Ind.— BOND OFFERING .—-Sealed 
bids will be received until 2 p. m. Mar. 20 by Robert A. Swan, County 
Treasurer, for $24,000 4'4% highway impt. bonds. 


BERLIN HEIGHTS, Erie County, Ohio.— BOND SALE.—On March | 
the $3,800 544% street improvement bonds offered on that date (V. 122, 
Pp. 915) were awarded to the First Citizens Corporation of Columbus at a 

remium of $95, equal to 102.59, a basis of about 4.99%. Dated Jan. 1 
926. Due on Oct. 1 as follows: $400 1927 and $428 1928 to 1935. 


BILTMORE SPECIAL TAX SCHOOL DISTRICT (P. O. Asheville), 
Buncombe County, No, Caro.—BOND OFFERING.—W. C. Murphy, 
Superintendent Public Instruction will receive sealed bids until 12 m. 
ity 3 for $250,000 54%% school bonds. Denom. $1,000. Dated April 1 
1926. Prin. and semi-ann. int. (A. & O.) payable at the Hanover National 
Bank, New York City. Due April | as follows: $8 000, 1928 to 1947 incl., 
and $10,000, 1948 to 1956 incl. A certified check for $5,000 payable to the 
County Treasurer is required. Legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 

BLOUNT COUNTY (P. O. Maryville), Tenn.—BOND SALE.—The 
$150,000 5% coupon highway bonds offered on March 4—V. 122, p. 1055— 
were awarded to Caldwell & Co. of Nashville at a premium of $6,910, 
equal to 104.60, a basis of about 4.66%. Date April 1 1926. Due April 1 
as follows: $10,000, 1931 and 1936; $25,000, 1941 and $35,000 in 1946, 
1951 and 1956. 

BRAZORIA COUNTY ROAD DISTRICT NO. 26 (P. O. Angleton), 
Texas.— BON DS NOT SOLD.—The $150,000 5% % road bonds offered on 
Jan. 11 (V. 121, p. 3031) have not as yet been sold. 

BRAZORIA COUNTY ROAD DISTRICT NO. 25 (P. O. Damon), 
Texas.—BON DS NOT SOLD.—The $150.000 54% % road bonds offered on 
Jan. 11 (V. 121. p. 3031) have not as yet been sold. 

BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE.—On 
March 9 the Taunton Savings Bank of Taunton purchased $60,000 Tubercu- 


nine maintenance notes on a 3.80% discount basis. Due May 





Mass.—TEMPORARY LOAN.—On 


No. Dak.— 
an issue of 
Denom. $) ,000. 
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| 


| 
| 


56,000 | 


BRISTOL SCHOOL DISTRICT (P. O. Bristol), Bucks County, Pa. 


—BOND OF FERING — Sealed bids will be received until 8 p.m. April 1 
by Russell B. Carty, Secretary Board of Directors, for $72,000 41% % 
coupon schoo] bonds. Denom. $1,000. Date April 1 1926. Prin. and 
semi-ann. int. (A. & O.) payable in Bristol. 

BROOKFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O 
Masury), Trumbull County, Ohio.—BOND SALE.—On March 8 the 
$100. 5% non-fireproof school house bonds offered on that date (V. 122, 
Pp. 1055) were awarded to the State Teachers’ Retirement System at a pre- 
mium of $3,009 30, equal to 103.009, a basis of about 4.89%. 
Jan. 11926. Due each six months as follows: $2,000, Apr. 1 1927: $3.000 
Oct. 1 1927; $2,000, Apr. 1 1928; $3,000, Oct. 1 1928, and $3,000 Apr. 1 
1929 to Oct. 1 1943 incl. 


Dated | 


| Estabrook & Co.; Hallgarten & Co.; 


(Vou. 122. 





BRYSON CITY, Swain County, No. Caro.—BOND SALE. 


$120,000 6% general im The 


rovement bonds offered on Feb. 23—V. 122, p. 915 
ual 


| —were awarded to Harby & Co. of Andrews at a premium of $500, 


to 100.41. a basis of about 5.96%. Dated Jan. 1 1926. 
$5.000, 1929 to 1950 incl., ard $10,000, in 1951. 

BURKE COUNTY (P. O. Waynesboro), Ga.—BOND SALE.—The 
$100,000 444% coupon road bonds offered on March 9—V. 122, p. 1203— 
were awarded to the Hibernia Securities Co. of New Orleans at 99.46, a 
basis of about 4.57%. Dated Jan. 11926. Due Jan. 1 1936. 

BUTLER, De Kalb County, Ind.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. April 5 by Roscoe Capp, Town Clerk, for 
$12,000 4% % sewage disposal plant bonds. 

CALLOWAY COUNTY (P. O. Murray), Ky.—BOND DESCRIPTION 
The $150,000 5% road bonds purchased by the Northern Trust Co. of Chi- 


Due Jan. 1 as 
follows 


cazo—V. 122, p. 1203—at_104.29 are described as follows: Date March 1 
G26 Denom. $1.000. Due serially March 1 1931 to 1956 inel. Int. 
payable M.&S8. Date of award Feb. 16. 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. March 22 by Freda W. George, 
Clerk of the Board of Chosen Freeholders, for an issue of 44% or 4%% 
general improvement bonds of 1926, not to exceed $1,817,000, no more 
bonds to be awarded than will produce a premium of $1 .Q00 over $1 817,000. 
Denom. $1,000. Dated April 1 1926. Principal and semi-annual interest 
A. & O.) payable in gold coin of the United States of America of or equal 
to the present standard of weight and fineness at the office of the United 
States Mortgage & Trust Co., New York. Bonds are coupon bonds (with 
privilege of registration as to principal only or as to both principal and 
interest). Due on April 1 as follows: $47,000, 1928 to 1941, inclusive; 
$65,000, 1942 to 1958, inclusive, and $54,000, 1959. Certified check on 
an incorporated bank or trust company for 2% of the amount of bonds 
bid for, payable to the County of Camden, required. Bonds will be 
prepared under the supervision of the United States Mortgage & Trust 
Co., New York City, which will certify as to the genuineness of the signa- 
tures of the officials and the seal impressed thereon. Legality approved 
by Hawkins, Delafield & Longfellow of New York. Bonds to be delivered 
and paid for on April 12 at the office of the United States Mortgage & Trust 
Co., New York City. 


CAMP HILL SCHOOL DISTRICT (P. O. Camp Hill), Cumberland 
County, Pa.—BOND SALE.—E. H. Rollins & Sons of Philadelphia pur- 
chased an issue of $40,000 4%% school bonds. 


#0 


CANTON, Stark County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12:30 p. m. April 5 by Samuel E. Barr, City Auditor, 
for $375,000 5% (city’s wtion) street impt. bonds. Denom. $1,000. 
Dated March 1 1926. Prin. and semi-ann. int. (M. & 8.) payable at the 
City Treasurer's office or at the office of Kountze Bros., New York. Due 
on Sept. 1 as follows: $91,000, 1927 to 1930 incl., and $11,000, 1931. 
A certified check for 5% of the amount of bonds bid for required. Legalit 
approved by Squire, Sanders & Dempsey of Cleveland. Purchaser shal) 
print at his own expense the necessary blank bonds on special bond borders, 
and necessary coupon sheets shall be furnished by the City. 


CANYON COUNTY (P. O. Caldwell), Ida.—NOTE SALE.—The 


Childs Bond & Mortgage Co. of Boise, recently purchased an issue of 
$30,000 414% tax and anticipation notes. Dated Feb. 15 1926. Due 
July 1 1926 


CARRIER MILLS, Saline County, IIl.- 
The $14,000 6° coupon street impt 
Bond Co. of Chicago at 102.50 (V. 122, p. 1055) a basis of about 5.57% 
are described as follows: Denom. $1,000. Dated Oct. 1 1925. Int. 
annually (Jan. 1). Due $1,000, 1926 to 1935 incl.; and $2,000, 1936 and 
1937. Date of award Sept. 18. 


CASSVILLE, Barry County, Mo.—BOND ELECTION .—An election 
will be held on April 6 to vote on the question of issuing $37,500 water 
main extension bonds. 


CHATTANOOGA, Hamilton County, Tenn.—BOND OFFERING.— 
Mayor Richard Hardy will receive sealed bids until 10 a. m. March 27 for 
the following 5% improvement bonds, aggregating $1,085,000: 
$500,000 suburban improvement bonds. Due in 30 years. 

325,000 Broad and Eleventh Street extension bonds. Due in 30 years. 
170,000 paving bonds. Due $17,000 April 1 1931 to 1940, inclusive. 

90,000 public school bonds. Due in 30 years. ° 

Dated April 11926. Denom. $1,000. Principal and semi-annual interest 
payable at the National City Bank, New York City. Legality approved 
»y Caldwell & Raymond, of New York City. A certified check, payable 
to F. K. Rosamond, City Treasurer, for 2% of amount of bid required. 

These are the bonds mentioned in V. 122, p. 1350. 

CHICOPEE, Hampden County, Mass.—-TEMPORARY LOAN.—-On 
March 8 the Commercial Trust Co. of Springfield purchased a $200,000 
temporary loan on a 3.74% discount basis plus a premium of $2 25. De 
noms. $25,000, $10.000 and $5,000. Dated March 8 1926. Due Nov. 22 
1926. The notes will be engraved under the supervision of the Old Colony 
Trust Co., Boston. Legality approved by Storey, Thorndike, Palmer & 
Dodge of Boston. 

CLAY COUNTY DRAINAGE DISTRICT NO. 5 (P. O. Spencer), 
lowa.—BOND SALE.—The $13,400 drainage bonds offered on March I1— 
V. 122, p. 1203—were awarded to Geo. M. Bechtel & Co. of Davenport as 
4s, at a premium of $171, equal to 101.27. Date March 1 1926. Due 
serially 1940 to 1936, incl. In the above reference the amount of bonds 
to be offered was given as $17.000. 


CLEAR LAKE INDEPENDENT SCHOOL DISTRICT, Cerro Gordo 
County, lowa.—BONDS DEFEATED.—The proposition of issuing 
$50,000 school building bonds submitted to a vote of the people at the 
election held on March ]—V. 122, p. 1203—failed to carry by 388 to 300. 


CLEVELAND, Cuyahoga County, Ohio.—-BOND SALE .—On Mar. 8 
the following eight issues of coupon bonds, aggregating $10,916,000, were 
awarded to a syndicate composed of the First National Bank, Eldredge & 
Co., Halsey, Stuart & Co., Redmond & Co., Kountze Bros., E. H. Rollins 
& Sons, A. G. Becker & Co., Barr Bros. & Co. and R. W. Pressprich & Co., 
all of New York, the Fidelity Trust Co., Bank of Detroit, both of Detroit, 
and the Union Trust Co. of Cleveland, at a premium of $229,890 96, equal 
to 102.106, a basis of about 4.26%: 

$500,000 electric light bonds. Mue $33,000 yearly from Oct. 1 1927 to 

1936 incl.: and $34,000 Oct. 1 1937 to 1941 incl. ; 

2,000,000 public hall bonds. Due $80,000 yearly from Oct. 1 1927 to 


1951 incl. 

610,000 park bonds. Due $70,000 yearly from Oct. 1 1927 to 1949 incl. 

500,000 (city’s portion) street opening bonds. Due $60,000 yearly from 
Oct. 1 1927 to 1951 incl. 

626,000 hospital bonds. Due $27,000 yearly from Oct. 1 1927 to 1944 incl. 
ond $28,000 Oct. 1 1945 to 1949 incl. 

680,000 refuge and correction bonds. Due $29,000 yearly from Oct. 1 
1927 to 1936 incl. and $30,000 Oct. 1 1937 to_1949 incl. 


BOND DESCRIPTION .— 
bonds purchased by the Hanchett 


te 


1,500,000 (city’s portion) paving and sewer bonds. Due $93,000 Oct. 1 
1927 to 1930 inc and $94,000 Oct. 1 1931 to 1942 incl. 
Date April 1 1926. All the above bonds were sold as 44s. : 
$2,500,000 4%% sewage disposal bonds. Date Mar. 1 1923. Due 


$250,000 yearly from Sept. 1 1926 to 1935 incl. 
y Notice of the offering of the first seven issues of bonds was given in 
.. 122, p. 777. 

The bankers are reoffering the bonc 
from 3.85 to 4.20% according to maturities. 
other bidders: 

Bidders— - 
The Herrick Co.; Lehman Bros.; Ames, Emerich & Co.; Kean 

Taylor & Co.; Guardian Detroit Co.; W. A. Harriman & 

Co., Eastman, Dillon & Co.,and Northern Trust Co., Chi- a 

cago, and associaties__........-_- ae $11,108,777 00 
Bankers Trust Co.; Guaranty Co. of New York; Detroit Co.; 

Tillotson & Wolcott Co.: Kissel Kinnicutt & Co.; Steven 

son, Perry, Stacy; First Trust & Savings Bank; Continental 

& Commercial Trust & Savings Bank; Hannahs, Ballin & 

Lee: mg mo & Rorten, © - noo Se : esera’ 

Commerce Trust; Wathing, Lerchen & Co.; F. 8. Moseley 

Co. and J. A. Decamp & Co_-_-- DEE EH 11,089,902 80 
Hayden Miller & Co.; Harris Forbes & Co.; The National 

City Co.; Remick, Hodges & Co.; Curtis & Sanger; Old 

Colony Trust Co. and George B. Gibbons & Co_-_-.-.----- 
Wim. R. Compton Co.; 
Trust Co.: Graham 


is to investors at prices to yield 
The following is a list of 


Amount Bid. 


11,088,691 12 


Blodget & Co.: Hlinois Merchants 


Parsons & Co.: First National Co., Detroit and Otis & Co. 11,041,534 00 





10 


12 
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COCOA, Brevard County, Fla.—BOND OF FERING.—H. G. Brunson, 
City Clerk, will receive sealed bids until 7:30 p. m. March 23 for $198,000 
6% street improvement bonds. Date Dec. 1 1925. Denom 


. $1, > 
Due $22,000 Dec. 1 1927 to 1935, incl. A certified check for 2% of the bid 
is required. 


CODINGTON COUNTY (P. O. Watertown), So. Dak.—BOND 
ELECTION .—A proposition of issuing $200,000 court house bonds will be 
submitted to the voters at the primary election March 23. 


COLUMBIA SCHOOL DISTRICT, Boone County, Mo.—BOND 
SALE.—The $415,000 444% coupon school bonds offered on Jan. 4—V. 
12], p. 3156—were awarded to a syndicate composed of the Mississippi 
Valley Trust Co. of St. Louis, Taylor-Ewart & Co. of Chicago and the 
Boone County Trust Co. of Columbia, at a premium of $3,861, equal to 


100.93. Date Feb. ] 1926. Due serially 1937 to 1946, incl. Interest 
payable F. & A. 


CONCHO COUNTY INDEPENDENT SCHOOL DISTRICT NO. 18 
(P.O, Painted Rock), Tex.— BONDS REGISTERED —The State Comp- 
troller of Texas registered on March 4 an issue of $2,000 5% school bonds. 
Due serially. 

CONCORD TOWNSHIP SCHOOL DISTRICT (P. O. Elkhart), 
De Kalb County, Ind.—BOND OFFERING —Sealed bids will be received 
until 7:30 p.m. April 5 by William J. Sigerfoos, Township Trustee, for 
$90,000 414% school bonds. Denom. $J,000. Dated March J 1926. 

n. and semi-ann. int. (J. & J.) payable at the South Side State Bank, 
Elkhart. Due $6,000 yearly from July 1 1927 to 194] incl. These are 
the bonds offered for sale on March |] (V. 122, p. 1055). 


COOS COUNTY (P. O. Coquille), Ore.—BOND OF FERING.— Robert 
R. Ww atson, County Clerk, will receive sealed bids until 10 a. m. Mar. 22 
for $300,000 not exceeding 5% road bonds. Dated April 1 1926. Denom. 
$1,000. Due $30,006 April 1 1931 to 1940 incl. Prin. and int. (A. & O.) 
gevetic in gold at the County Treasurers office. Legality approved by 

eal, Winfree, Johnson & McCulloch of Portland. Purchaser to furnis 
blank bonds. A certified check for $10,000 is required. 

These are the bonds mentioned in V. 122, p. 1350. 


CORAOPOLIS, Allegheny County, Pa.—BOND SALE.—On March 
10 the $275,000 44% coupon bonds offered on that date (V. 122, P; 1055) 
were awarded to the Union Trust Co. of Pittsburgh at a premium of $2,750, 
equal to 101.00, a basis of about 4.40%. Dated July 1 1926. Due on 


July 1 as follows: $25,000 1931, $15,000 1932 to 1936, incl., $20,000 1937 
to i944. incl., and $15,000 1945. . . 


CUYAHOGA FALLS, Summit County, Ohio.—BOND SALE.—On 
March 2 the following three issues of 6% bonds, aggregating $180,535, 
offered on that date (V. 122, p. 917) were awarded to W. L. Slayton & Co. 
of Toledo at a premium of $11,143, equal to 106.17, a basis of about 4.86%. 
$17,665 Cuyahoga River Estate impt. bonds. Due on Oct. 1 as follows: 

$1,665 1927, $1,500 1928 to 1931, incl., and $2,000 1932 to 1936, 


incl. 
108,824 West Broad St. impt. bonds. Due on Oct. 1 as follows: $9,824 
1927 and $11,000 1928 to 1936, incl. 
54,046 Wayne Park impt. bonds. Due on Oct. 
1927 and $5,500 1928 to 1936, incl. 
Date April 1 1926. 


DALLAM COUNTY COMMON SCHOOL DISTRICT NO. 3 (P. O. 
Dalhaut), Tex.— BONDS REGISTERED .—An issue of $15,000 5% school 


bonds was registered by the State Comptroller of Texas on March 4. 
Due serially. 


DAYTON, Montgomery County, Ohio.—BOND SALE.—On March 8 
the $500,000 44% % coupon water works extension bonds offered on that 
date (V. 122, p. 1055) were awarded to the Equitable Trust Co. of New 
York and Howe, Snow & Bertles of Detroit jointly at 101.55, a basis of 
about 4.34%. Dated Mar. 15 1926. Due $20,000 yearly from Sept. 1 
1927 to 1951 inclusive. 


Financial Statement (as Officially Reported). 


1 as follows: $4,546 


PE IIE. BU i i ee ecbaenedes $332 714,250 
Total general bonded debt (including this issue)___________- 12,913.750 
Water works bonds (included)... .... ccc cc ccc ccc ccc cccce 3,745,000 
IE I acic lucas wal anak anbransnar ts ipdiareitelesiikar tdi tbtnanst i <iccein: ial ints algal 3,031 ,859 





DE BACA COUNTY (P. O. Fort Sumner), N. Mex.—BOND OFFER- 
ING.—R. L. Lannin, County Clerk, wil* receive sealed bids until 10 a. m. 
March 26 for $37,500 5% court house bonds. Date March 26 1926. 
Denom. $500. Due in 20 years. 

The County reserves the right to sell only $30,000 of the issue. 
fied check for $1,000 required. 


DE FUNIAK SPRINGS, Walton County, Fla.—NO BIDS RECEIVED 
—No bids were received for the public improvement bonds aggregating 
$92,000 offered on March 2—V. 122, p. 1204. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. March 27 by Carrie P. Weaver, 
County Treasurer, for $15,200 44%% highway bonds. 


DELTA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Paonia), Colo.— 
BOND ELECTION .—On March 26 an election will be held for the purpose 
of voting on the question of issuing $42,500 school bonds. 


DESHLER, Thayer County, Neb.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $55,000 school bonds by a 
count of 214 for to 101 against. 


DES MOINES, Polk County, lowa.—BOND OFFERING.—Emmet C. 
Powers, City Treasurer, will receive sealed bids until 11 a. m. March 22 
for $375,000 444% public service bonds. The bonds are in coupon form 
registerable as to both principal and interest. Date Date Dec. 1 1925. 
Due $15,000 June 1 1931 to 1955, inclusive. Principal and semi-annual 
interest (J. & D.) payable at the American Exchange Pacific National 
Bank, New York City. The city will furnish the printed bonds and 
approving opinion of Chapman, Cutler & Parker of Chicago. A certified 
aeock for $5,000 is required. 


A certi- 


Assessed valuation. 
Moneys and credits - - - - - PAIRS PEE Oe ee ae 
Bonded indebtedness ‘including this issue) - - - - _ - - 

(Water debt of $5,000,000 included in above.) 
Population 1920 Census, 126,408; present population._..........141,441 

DONA ANA COUNTY (P. O. Les Cruces), N. Mex..-BOND SALE.— 
Benwell & Co. of Denver have purchased an issue of $35,000 4% % refund- 
ing bonds. Due serially 1927 to 1933 inclusive. 

DOVER TOWNSHIP (P. O. Toms River), Ocean County N. J.— 
BOND OFFERING .—Sealed bids will be received until 8 p. m. ! far. 19 by 
Theodore Fischer, Township Clerk, for an issue of 5'4 % coupon sewer bonds 
not to exceed $34,000, no more bonds to be awarded than will produce 
a premium of $1,000 over $34,000. Denom. $1,000. Dated Mar. J 1926. 
Prin. and semi-ann. int. (M. & 8.) payable at the Ocean County Trust 
Co., Toms River. Due $3,000 yearly from 1927 to 1937 incl., 
1938. Certified check on an incorporated bank or trust company for 2% 
of the amount of bonds bid for, payable to the Township Treasurer, required. 

DUNCAN, Stephens County, Okla.—BOND SALE NOT COM- 
PLETED .—The sale of the $250,000 5% % coupon gas plant bonds to the 
American National Bank and the Security National Bank, both of Okla- 
homa City, jointly, at par—V. 122, p. 1056—was not completed. 

DUNKERTON CONSOLIDATED SCHOOL DISTRICT, Blackhawk 
County, lowa.—BOND OFFERING.—E. J. Kleckner, Secretary Board 
of Directors, will receive sealed bids until 2 p. m. March 18 for 
school refunding bonds. Date May 1 1926. 

DU PAGE COUNTY SCHOOL DISTRICT NO. 36 (P. O. Wheaton), 
1ll.—BOND SALE.—On Feb. 8 Halsey, Stuart & Co. of Chicago purchased 

n issue of $80,000 44% % cou 
: basis a aaa 4.21%. Yate Feb. 1 1926. Denom. $1,000. Int. 
J.&J. Due in 1938. In V. 122, p. 778, we reported the amount of the 
bonds to be offered as $70,000. 

DYERSBURG, Dyer County, Tenn.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $25,000 gymnasium building 
bonds. 

LE PASS, Maverick County, Tex.—BONDS REGISTERED.— 
on tie. 4 the State Comptroller of Texas registered an issue of $20,000 
5% school house bonds. Due serially. 


sbitasehe soe $181 .859,260 00 
43 041,348 00 





10,832,332 72 | 





EAST LANSING SCHOOL DISTRICT (P. O. East Lansin Ing- 
ham County, Mich.—BOND SALE.—On March 8 the $200 000435 % 
school bonds offered on that date —V. 122, p. 1351—were awarded to the 
Bank of Detroit and the Detroit Trust Co., both of Detroit, ointly, ata 
—— of $5,551 50, equal to 102.77, a basis of about 4.28%. Dated 

arch 15 1926. Due as follows: $4,000, 1929 to 1932 incl.: $5,000, 1933 
to 1941 incl.; $8,000, 1942 to 1947 incl.; $9,000, 1948; $10,000, 1949, and 


$12,000, 1950 to 1955 incl. Other bidders were: 

Bidders— Premium. 
RE a ee eee $3 372 05 
Thompson, Kent & Grace, Inc., Chicago___._.___.______._____- 2,006 00 
» SS OY OL OS” pein eeipngeeemtatet 3,880 00 
Continental & Commercial Trust & Savings Bank, Chicago_._. 4,129 00 
Harris Trust & Savings Bank, Chicago._.__._.__.._.._......__.__. 4,761 00 


Stranahan, Harris & Oatis, Inc., Toledo, & Highland Park St. Bk. 4,159 00 
Fidelity Trust Co., Detroit 3 


A rr a ee ne 3'O10 
I ES CC oe ee Sean cneedowun 2,641 00 
IN ER Se real seer ete 2,440 00 
eee, Dew Ge ree, BOROIOES. .. oc icnawactososucckaccecccee 3,227 00 
) RiWel ae 000. TOC, Ds dvakce ance ccestuctewksns sccannssn BAO CO 





and $1,000 | 


128,000 


n school bonds for $82,189, equal to 102.73, | 


EDGAR, Clay County, Neb.—BOND ELECTION.—On April 6 an 
election will be held for the purpose of voting on the question of issuing 
$5,500 fire equipment bonds. 


_EL CAMPO, Wharton County, Tex.—BOND OFFERING.—Mayor 
W. L. Ballou will receive sealed bids until April 5 for $60,000 sewer bonds. 


ELKTON, Mower County, Minn.—BOND SALE.—The $1,700 electric 
light bonds offered on Feb. 25—V. 122, p. 916—were awarded to Sam 
Swenson of Elkton at par. Due June | as follows: $100, 1928 to 1940 
incl., and $200, 1941 and 1942. 


ELYRIA, Lorain County, Ohio.—BOND SALE.—On March 9 the 
$50,000 544% negotiable coupon general paving Series ‘‘T’’ bonds, offered 
on that date (V. 122, p. 1204) were awarded to Seasongood & Mayer of 
Cincinnati at a premium of $2,512, equal to 105.02, a basis of about 4.57%. 
Dated Jan. 1 1926. Due $5,000 yearly from Jan. 1 1928 to 1937 incl. 


EMERSON, Dixon County, Nebr.—BOND ELECTION.—An election 


will be held on Mar. 15 for the purpose of voting on the question of issuing 
$12,000 village bonds. 


FAYETTE COUNTY (P. O. Uniontown), Pa.—BOND DESCRIP- 
TION.—The $500,000 414% % coupon road bonds awarded to the Union 
Trust Co. of Pittsburgh on March 1 at 100.092 (V. 122, p. 1351) a basis of 
about 4.23% are described as follows: Denom. $1,000. Dated March 15 
1926. Int. M.& 8. Due March 15 1931. 


FLORESVILLE, Wilson County, Texas.—BONDS REGISTERED.— 
The State Comptroller of Texas registered on Mar. 3 an issue of $40,000 
5%% water works improvement bonds. Due serially. 


FOREST GROVE, Wesptagten County, Ore.—BOND SALE.—The 
Ralph Schneeloch Co. of Portland purchased on Feb. 23 an issue of 
$15,667 76 improvement bonds at 100.65. 


FORSYTH, Taney County, Mo.—BONDS OFFERED.—John Slifer, 
Chairman Board of Trustees, received sealed bids until March 9 for $15,000 
water works bonds. Dated March 15 1926. 

FORSYTH COUNTY (P. O. Winston-Salem), No. Caro.—BOND 
OFFERING.—J. M. Lentz, Clerk Board of County Commissioners, will 
receive sealed bids until 10 a. m. March 25 for the following not exceeding 
6% coupon bonds aggregating $525,000: 
$275,000 court house bonds. Due April 1 as follows: $10,000, 1931 to 

1953 inel., and $15,000, 1954 to 1956 incl. 
250,000 school building bonds. Due April 1 as follows: $8,000, 1927 to 
1946 incl... and $9,000, 1947 to 1956 incl. 

Dated April 1 1926. Denom. $1,000. Prin. and int. A. & O., payable 
in gold in New York. The interest rate must be the same for all the bonds 
and must be in a multiple of 4% of 1%. Legality to be approved by Reed, 
Dougherty & Hoyt of New York City. A certified check for 2% of amount 
of bid, payable to the county, required. 

FORT WORTH, Tarrant rag gt Tex.—BONDS REGISTERED.— 
On Mar. 1 the State Comptroller of Texas registered the following public 
improvement bonds, aggregating $2,289,000: 
$1,500,000 4% % water and sanitary sewer bonds. 

100,000 414% recreation ground bonds. 

100,000 444% park bonds. 

500,000 41% % street improvement bonds 

71,000 4% % incinerator bonds. 
18,000 44% city hospital bonds. 


Due serially. 


FRANKFORT (P. O. Frankfort), Herkimer County, N. Y.—BOND 
SALE.—Sherwood & Merrifield of New York and Citizens’ First National 
Bank of Frankfort, jointly, purchased at public auction an issue of $52,000 
4%% highway bonds at 100.155. 


FRANKLIN TOWNSHIP LAKE BRADY RURAL SCHOOL DIS- 
TRICT (P. O. Brady Lake), Portage County, Ohio.-BOND SALE.— 
On March 5 the $3,900 5% coupon school bonds offered on that date (V. 
122, p. 1204) were awarded to the State Teachers’ Retirement System at a 
arenaioms of $42 90, equal to 101.10, a basis of about 4.73%. Dated Feb. 1 
1926. Dueon Oct. 1 as follows: $500, 1927 to 1933 incl., and $400, 1934. 


GAGE COUNTY SCHOOL DISTRICT NO. 27 (P. O. Liberty), 
Nebr.—BOND ELECTION.—An election will be held on March 22 for 
the purpose of voting on the question of issuing $30,000 not exceeding 6% 
school bonds. E. A. Cox, Secretary Board of Education. 


GALLATIN COUNTY (P. O. Bozeman), Mont.—BOND SALE.— 
The Wells-Dickey Co. of Minneapolis has purchased an issue of $100,000 
4%% refunding nds. 


GALVESTON, Galveston County, Tex.—BOND OFFERING .—Anne 
C. Kelley, Secretary, Board of Commissioners, will receive sealed bids until 
10 a.m. Mar. 15 for the following 5% coupon bonds, aggregating $275,000: 
$150,000 permanent paving bonds. Due Feb. 1 as follows: $3,000, 1927 to 

1934 incl.: $4,000, 1935 to 1939 inel.; $5,000, 1940 to 1943 incl.; 
$6,000, 1944 to 1947 incl.; $7,000, 1948 to 1950 incl.; $8,000, 1951 
to 1954 incl., and $9,000 in 1955. 

125,000 paving Broadway West bonds. Due Feb. 1 as follows: $3,000, 
1927 to 1934 incl.; $4,000, 1935 to 1938 incl.; $5,000, 1939 to 1943 
incl .; $6,000. 1944 to 1946 inel.; $7,000, 1947 to 1949 incl.; $8,000, 
1950 and 1951, and $5,009, 1952. 

Dated Feb. 1 1926. Denom. $1,000. Bids may be made for the two 
issues as a whole or for each issue separately. Prin. and semi-ann. int. 
yayable at the City Treasurer's office or at the National City Bank, New 
Vork City. Legality approved by Thomson, Wood & Hoffman of New 
York City. A certified check for 2% of amount of bid required. 


GENEVA, Ontario County, N. Y.—BOND SALE.—On March 6 th 
$14,000 4%% coupon refendion series “‘A’’ bonds offered on that date 
(V. 122, p. 1351) were awarded to Sherwood & Merrifield of New York 
for $14,025, equal to 100.17, a basis of about 4.48%. Dated April 1 1926. 
Due $1,000 yearly from April 1 1927 to )940 incl. 


GEORGETOWN, Clay County, Minn.—-BOND SALE.—The $5.000 
5% coupon electric light bonds offered on March 6—V. 122, p. 1351— 
were awarded to the Minnesota Electric Distributing Co., Minneapolis, at 
a premium of $100, equal to 102, a basis of about 4.85%. Dated March 1 
1926. Due March 1 1946. 


GEORGETOWN, Williamson County, Tex.—BIDS REJECTED.— 
All bids received for the $45,000 paving bonds offered on Feb. 22—V. 122, 
p. 778—were rejected. 


GLENDALE CITY SCHOOL DISTRICT (P. O. Los Anqetes) Eas 
Angeles County, Calif.—BOND SALE.—The $264,000 5% school bonds 
offered on March 8—V. 122, p. 1204—were awarded to the Anglo London- 
Paris Co. of San Francisco, at a premium of $20,494, equal to 107.76, a 
basis of about 4.53%. Dated July 11925. Due July 1 as follows: $6,000, 
1947 and 1948; $16,000, 1949 to 1951 incl.; $15,000, 1952 to 1958 incl.; 
$13,000, 1959; $15,000, 1960 and 1961 and $14,000, 1962 to 1965 incl. 


GLENNS FERRY, Elmore County, Idaho.—BOND ELECTION.— 
An election will be held on March 30 for the purpose of voting on the 
question of issuing $40,000 water bonds. 

GRAHAM, Alamance County, No. Caro.—BOND OFFERING.— 
R. N. Cook, Town Clerk, will receive sealed bids until 8 p. m. March 22 
for $65,000 not exceeding 6% coupon street improvement bonds. Dated 











1506 


March 15 1926. 
1929 to 1933. incl. 


Denom. $1,000. Due March 15 as follows: $2.900 
$3,000 1934 to 1938, Iincl., and $5,000 1939 to 1946 
incl. Principal and interest (M. & 3.) payable in gold in New York City 
Legality approved by Reed, Dougherty & Hoyt, of New York City. A 
certified check for 2% of amount of bid, payable to the town, required. 


GRAND JUNCTION, Mesa County, Colo.—BOND SALE The 
$64,000 coupon paving district No. 16 bonds offered on Marc ms 3 Vv 122 
). 1056 were awarded to Geo. W. Vallery & Co. of Der as %s at 
07. a basis of about 5.00% Date April 1 1926. Due April ] 1938 

GRAVES COUNTY (P. O. Mayfield), <* BOND SALE .—The $150.- 
000 5% road bond s offered on March 4 . 122. p. 1205—were awarded 
to the First National Bank of Mayfield = a premium of $4,000, equal to 
102.66. Dated Sept. }) 1925 


} aus 
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GREENBURGH (Town) UNION FREE SCHOOL DISTRICT NO. 3 


(P.O. Dobbs Ferry), Westchester County, N. Y.—BOND OFFERING 


Sealed bids will be received until 8 p. m. March 16 by Sylvester L. Storn 

Clerk Board of Education, for $58.0004'% % school bonds Denom. $] 900 
Dated April 1 1926 Prin ind semi-ann. int 4. &0 pay ble in New 
York satiee ce at the Dobbs Ferry Bank. Dobbs Ferry. or the Mechanics & 
Metals National Ban New York at the option of the holder Dus 0 
April 1 as follows $3 .000. 194) ind $5.000. 1942 to 1952 inel Certific 

check or bank draft for 10 of the amount of bonds required. Legalit 

approved by Thomson, Wood & Hoffman of New York 

GREEN COUNTY (P. O. Monroe), Wis.—BOND SALE The $450 
000 5% coupon highway bonds offe 1 on March 10—V. 122, p. 1205 
were awarded to the Second Ward Securities Co.. of Milwaukee and A. B 
Leach & Co., of Chicago, at a premium of $34,997. equal to 107.77, a basi 
of about 4.26% Dated April 1 1926 Due April 1 as follows: $75,000 
1938 and $125,000 1939 to 1941. inclusive. 

GREENE COUNTY 'P. O. Bloomfield), Ind.—BOND OFFERING 
Bealed bids will be received until March 30 by W. H tadcliff, County 
Treasurer, for the following two issues of bonds aggregating $46,000 
$35.000 5% highway bonds 

11,000 4%% highway bonds, = 

yen sag Brown County, So. Dak.—BOND ELECTION.—An elec 


tion will be 
issuing $125.000 school bonds. 
GULFPORT, Harrisen County, Miss. 


BOND SALE A syndicate 


Gemnposed of the Hibernia Securities Co., Inc. and the Whitney-Centra! 
Banks, both of New Orleans, and Caldwell & Co. of Nashville. has pur 
chased an issue of $650 000 54% street improvement bonds Dated Feb 
1 1926. Denom. $1,000. Due $65 000 Feb. 1 1927 to 1936 incl. Prin 
and int. F. & A. payable at the National Bank of Commerce, New York 
City. Legality appreved by Thomson, Wood & Hoffman, of New York 
City. 
Financial Statement. 

Total assessed valuation eee 2 vat 171.000 
Total bonded indebtedness, including this issue 421,250 


Less: Waterworks bonds 


$1 50.000 
Special assessments 


496 000 


Net bonded debt 
Population, 1920 Census 


eed 
4a 


12.500 


ge oF 
0,400 
8.157: present official estimate, 


“GUNTERVILLE, Marshall County, Ala.—BOND OFFERING 
J. H. Williams, City Clerk, will receive sealed bids until March 29 for $15.- 
000 6% school bonds Due in 1946 


HALFWAY INDEPENDENT SCHOOL 
REGISTERED On March 4 the State Comptroller of Texas reg 
issue of $5.500 6% school bonds. Due serially. 


HALIFAX -ST. JOHN SPECIAL ROAD AND BRIDGE DISTRICT 


DISTRICT, Tex.—BONDS 


sistered an 


(P.O. De Land), Vi lusia County, Fla.—BONDS NOT SOLD.—The 
$2,000,000 6° coupon or registered road and bridge bonds offered on Jan 
18——V. 121. p. 3042—have not as yet been sold. 


HAMPDEN COUNTY (P. O. Sprinefield', Mass. 
LOAN.—The Chicopee National Bank of Springfie Id purchased 
temporary loan on a 3.71°, discount basis, plus 

HARLEM, Blaine County, Mont. 
election the voters authorized the issuance 
by a margin cf four votes 

HARRISON COUNTY (P. O. Cordyon), Ind. 
Sealed bids will be received until March 22 by C 
urer, for $11,100 highway bonds. 

HEMPSTEAD (TOWN) UNION FREE SCHOOL DISTRICT NO. 17, 

assau County, N. Y.--BOND OFFERI NG.—Sealed bids will he r 


as 100 000 
a premium of 83 25 
BONDS VOTED At a 
of $17,000 electric light 


recent 
bonds 


BOND OFFERING 
' Turley, County Treas 
5% 


ecoryve d 


until 8 p. m. March 23 by Frederick Dedraux. District Clerk. for $159 000 
4%% school bonds Denom. $1.000 Dated March 1 1926 Principal 
and semi-annual interest (M & 8.) payable in lawful money of the United 
States of America of or equal to “ present standard of weight and fineness 
at the Hempstead Bank, Hempstead Bonds are coupon bonds. with 
ise of registration as to ork wipal and interest Due on March 1 as 
ollows 4.000 1950 to 1935, inel $5.000 1936 to 1941, inel £8 000 
1942 to 1952. inel Certified check ou an incorporated bank or trust 
company for 2°, of the amount of bonds bid for, payable to the Board of 


Education, required 
United States Mortgage 


tonds will be 
& Trust Co 


prepared under the 
which will certify 


supervision of the 
as to the genuine 


ness of the signatures cf the officials and the seal impressed thereon. Legal 
ity approved by Hawkins, Delafield & Longfellow of New York. 
HILLSBORO, Montgomery County, Ill.—BONDS VOTED.—At an 


election held on March 3 the 


voters authorized the 
watermarks system bonds by 


a majority of 5 tol. 


issuance of $40,000 


Fla. 


Public 


BOND OFFERING 
Instruction will ree 
bonds Dated Ma 1926 Due March 1 as f 
1942 incl.: $4,000. 1943 to 1947 inel. and $5,000 


HOUSTON, Chickasaw County, Miss. 


cent election the voters authorized the issuance of $55,000 school bonds by 
a count of 216 for to 162 against. 


HUBBARD, Hardin County, lowa.—BOND ELECTION.—An election 
will be held on March 29 for the purpose of voting on the question of issuing 
$18.000 memorial building bonds 

HUNTINGTON 

ounty, Calif.— BOND SALE.—The $272.000 school 
March 8—V. 122. p. 1205—were awarded to Otis & Co 
4%s at a premium of €109, eau: il to 109.04, a basis of 
April 1 as follows: $22,000. 1927 to 1930 incl., 

nel 


nipes, Superint 


tled bids until April 


‘ndent Board of 
5 for $100,000 school 
iiows: $3.000. 1928 to 
1948 to 1954 incl 


BONDS VOTED At a 


ive se 
reh } 


re 


bonds offered 

of Cleveland 
about 4.49 
and $23,000, 


on 
as 
‘ Due 
1931 to 1938 


Assessed valuation of property (1925) PR ee ee ee ey $129.885.747 14 
Total bonded debt (includiog this issue) ‘ z n 1,792,009 00 

ax rate for 1925-1926 (per $1.000 = ieee dete 10 95 
Population, 5°).132: estimated, 70.000. 

HURON INDEPENDENT a HOOL DISTRICT, Beadle County, So. 
Dak.—BOND OFFERING (©, Peterson. Ch rk Board of Educatior 
will receive sealed bids until 7 ra m., Mar. 24 for the following not exceed 
ing 5% school bonds agvregating $135 000 
$100 N00 school construction bonds Due 85.000, 1927 to 1°46 inel 

35,000 school equipment bonds Due $2,000, 1927 to 1936 incl. and 

£3.000, 1937 to 1941 inet. 

Date April 1 1926 Denom. $1.000. Prin. and int. A. & D. payable 
in New York, Chicago or Minneapolis at the option of the purchaser 


The approving opinion of Wood & Oakley 
without cost to purchaser. A c 
required. 


JEFFERS, COTTONWOOD COUNTY, Minn. 
At an election held recently, the voters authorized the 
waterworks bonds. 


JEROME COUNTY RURAL HIGH SCHOOL DISTRICT NO. 2 
P. O. Eden), Ida.—-BOND ELECTION .—An election will be held on 
Mar. 16 for the purpose of voting on the question of issuing $30,000 school 
building bonds. 

JOHNSTOWN, Weld County, Colo. 
$40,000 (not $45. 000) 446% 
Oausey & Co. ef Denver—V. 


of Chicago, 
rtified check for 2! 


will be furnished 
of amount of bid, 


BONDS VCTED 
issuance of $12,000 


-BOND DESCRIPTION. 
water extension bonds purchased by 
122, p. 1057- 


The 
\ James H. 
are described as follows: Date 





HILLSBOROUGH C we Sc HOOL DISTRICT (P. O. Tampa), | 
! 


{ Voi. 122. 


March | 1926. 


Due March 1 
1936 Int 


Date of award Feb 


JORDAN, Scott County, Minn.—BOND ELECTION.—An election 
will be held on March 26, to vote on the question of issuing the following 
| ‘ bonds, aggrevating 5.000 
$23.000 water works ro Bs oa bonds. 

12.000 sewer bonds 
J.C. Busch, City Clerk. 

JOURDANTON, Atasca County, Tex.—BOND OFFFRING.—Sealed 
b will be received by the C ity Secretary until 8.40 p. m. to-day M: arch 13) 
for e40) not exceeding 6% paving bonds These bonds were favorably 

at the election held on March 6 V. 122, p. 1057. 
KANSAS CITY SCHOOL DISTRICT P. O. Kansas City Wyan- 


dotte County, o.—BOND OFFERING ©, W. Allendoerfer, Treasurer 
Board 


Denom. 4b'5000. optional March 1] 


1941, 
payable M. | 


yw 


voted 


will receive 


f Directors sealed bids until! 11 a. m. March 22 for 

x ).000 4% % school bonds. Dated Jan. 1 1926 Denom. $1,000. Prin. 

mi-ann. int ! & J pavable at the National Bank of Commerce, 

. York City. Due Jan. 1 1946 A certified check for $25,000 is required. 
Legaltit pproved by John C. Thomson, New York Cits 


KENDALL COUNTY COMMUNITY HIGH SCHOOL DISTRICT 





No. 25 (P. O. Plano), Ill BOND SALF The White-Phillips Co. of 
I) enport has purchased an issue of $35 100 5 school bonds Denom. 

e own Dated March 1 1926 Prin. and semi-ann. int M. & S.) yayable 
t the Continental & Commercial National Bank, Chicago Jue on 

Sept. 1 as follows: $2,000. 1931: $3.009, 1932: $2.000, 1934 to 1939 incl.; 

$5,000, 1941; $3,000, 1942 to 1944 incl., and $4,009, 1945. Legality 
pproved by Chapman, Cutler & Parker of Chicago. 


KEOTA, moons County, lowa BONDS VOTED.—At the election 


he yn March 8&8 122. p. 1205 the voters authorized the issuance of 
$60,000 school wend by a count of 328 for to 126 against. 
KISSIMMEE, Osceola ocala, Fla.—BOND OFFERING .— J. C. 
Buckels, City Manager, will receive sealed bids until 8 p. m. April 2 > for 
@596.000 &¢ municipal improvement bonds Dated March 1 1926. 
| Denom. $1,090 Due March 1 1956 Principal and semi-annual interest 
pavable in ge id at tne Cbase National Bank, New York City Legality 
ipproved by Johan C. Thomson, New York City A certified check for 


held on March 26 for the purpose of voting on the question of | 


| che 


TEMPORARY | 


2°, of the par value of the bonds payable to the City Commission is required. 


KLAMATH COUNTY SCHOOL DISTRICT 'P. O. Chiloauin), Ore, 

ROND OFFERING WC. Balfour, District Clerk, will receive sealed 
bids until 7 p. m. Mar. 20 for $25.000 not exceeding 5'4% school bonds. 
Dated ad. wr. 1 1926 Due Apr. 1 1946, optional Apr. 1 1931. <A certified 
k fo of amount bid required 


 OReee, Howard County, Ind.—BONDS OFFERED .—Sealed bids 


were received until 12 m. March 10 by Oliver Tobias. City Clerk, for 
113.500 4% bonds. Denom. not less than $50 and not more than 
$1.099 Dated March 10 1926. Due in 1941. 


LA BALLONA SCHOOL DISTRICT 'P. O. Los Angeles), Los Angeles 


County, Calif.—BOND OFFERING.—L. E. Lampton, Clerk Board of 
Supervisors. will receive sealed bids until 2 p. m. Mare h 15 for $210,000 
5 school bonds Dated March 1 1926 Denom. $1,000 Due March 1 

follows $5.099 1927 to 1936, incl., and $5.000 19237 to 1966, inel. 
Principal and semi-annual interest payable at the County Treasurer's 
office A certified check, payable to Chairman Board of Supervisors for 
3% of amouat bid required 

Financial Statement. 

Accessed valuation taxable 1925) 1.203.460 


property 
Bonded debt (this issue only : ’ 
Population (estimated) 750 
LA BELLE, Hendry County, Fla. 
coupon street improvement bonds offered on Feb 
awarded to Taylor Bros. of La Belle, at 95 


210,000 


BOND SALE e $400,000 6% 
23-—V 2.0. §44— were 
a hasis of about 6.45% Dated 


Th 
12 


Jan. 1 1926 Due Jan. 1 as follows: $100,000 1936 and $75,000 1941, 
1946, 1951 and 1956. 

LA FERIA, Cameron County, Tex.—BOVDS REGISTERED.—On 
March 4 the State Comptroller of Texas rezistered an issue of $20,000 


Due serially. 


LAKE COUNTY SPECIAL bk DISTRICT NO, 25 (P.O. Sevaraae 


water Works bonds 


Fla. BOX VD OFFERING D Moore, County Superintendent of 
Schools, will receive sealed bids until 2 p.m. April 5 for $30,000 6° coupon 
school i caedia Dated Jan. 1 1926 Due serially 
These are the bonds offered for sale on Jan. 18—V. 121, p. 3033—but 
| not sold. 


INDEPENDENT SCHOOL DISTRICT, Cabell | 


LAKE MILLS INDEPENDENT SCHOOL DISTRICT, Winnebago 


County, lowa.—BOND OFFERING Sealed bids will be received until 
2 p.m. April 6 by T. B. King, Secretary Board of Education, for $83,000 
4% school bonds Due in 20 years 


LANCASTER, Fairfield County, Ohio. BOND SALE.—On March 10 
the 5.000 5% water extension bonds offered on that date—V. 122, p. 
1}058— were awarded to Seasongood & Mayer of Cincinnati at a premium 
of il to 101.87 Date March 1 1926. 

LARAMIE SCHOOL DISTRICT NO. 1, Albany xunty, 
BOND ELECTION POSTPONED P. G'eon Perkins Clerk 
Education. informs us that the e'ection scheduled for March 15 
p. 1058—has been postponed until May 


LARRABEE CONSOLIDATED INDEPENDENT SCHOOL DIS- 


} 
b | : 


SY’R1. Cau: 


Cc Wyo.— 
toard of 


V. 122, 


TRICT, Cherokee County, lowa.—BOND OFFERING D. D. Tilton, 
Secretary of Board of Directors, will receive seated bids until J p. m. 
March 18 for $105,000 school refunding bonds Dated May 1 1926. 


BOND OF FERING.— 
by Charles B. Graham, 
Denom. $1,000. Date 


LAWRENCE COUNTY (P. O. Bedford), Ind. 
Sealed bids will be received until 2 p. m. March 15 
County Treasurer, for $80,000 ‘ road bonds, 
March 15 1926 Interest M. 

LAWTEY, Bradford County, Fla. 
ceived for the $20.0909 6% ele 
p. 3933 rejected 

LEE COUNTY (P. O. Sanford), No. Caro.- 


000 coupon road bonds offered on March 9—V 


All bids re- 
19—V. 121, 


BIDS REJECTED 
: light bonds offered on Jan 
were 

BOND SALE —The $60,- 
122. p. 105 were awarded 


to the Niinnesota Loan & Trust Co. of Minneapolis as 1% s at a premium 
of $1,559. equal to 102.58 a basis of about 4.69% Datel ware h ] 1926. 
Denom. $1.000. Due March 1 1956. Int. payable \.. & 


LEESBURG, Lake County, Fla.—BOND OFF ERING.—W. E. Hark- 


ness, City Clerk, wiil receive sealed bids until 2 p. m. April 6 for $480. 000 
6°, paving*e ies D bonds. Date May 1 1026 Derem $1.000. Due $48,000 
May 1 1927 to 1936 inel Legality to be approved by a bond attorney 


of national repute 
without charge 


Bank, New 


whose approving opinion will be furnished the purcnaser 

Prin. and semi-ann. int. payable at the National City 
York City or at any bank in Leesburg Delivery of bonds in 
Leesburg, Jacksonville or New York City, as the purchaser may desire. 
A certified check for $10,000 payable to above named official is required. 


LEWIS COUNTY (P. O. Lowville), N. ¥.—BOND SALE.—On March 9 
the Lewis County of 365 459 


Trust Co. of Lowville was awarded an issue 
i highway bonds at 101.8051. a basis of about 3.80°% Due on March 10 
as follows: $2.450. 1927. and $3.000. 1928 to 1948. incl. 
LEXINGTON, Rockbridge County, Va.—BOND SALE .—Braun, 
Bosworth & Co of Toledo and the Detroit Trust Co., of Detroit, jointly, 


purchased an issue of $100,000 5% at 100.90 


LITTLE ROCK INDEPENDENT SCHOOL DISTRICT, Lyon 
County, lowa.—BOND ELECTION An election will be held on Mar. 29 


school bonds 


for the purpose of voting on the question of issuing $10,000 school bonds. 

LIVE OAK, Suwaunee County, Fla.—BOND SALE.—The $125,500 
5% coupon paving and sewer improvement bonds offe red on Feb. 23 (V. 
122. p. 645) were awarded to the First Nationa) Bank of Live Oak. Dated 


Nov. 1 1925. due Nov. 1 1955. 


LOGAN TOWNSHIP (P. O. Llyswen), Pa.—BOND OFFERING.— 


Sealed bids will be received until 8 p. m. March 17 by M.G Welker, Sec- 
retary Board of Supervisors, at the office of John H. Hemphill, 1016 12th 
St Altoona, for $115.000 44% % coupon or restete red twp. bonds. Denom. 


$1,000. 
$10,900 
and 1956. 


Dated March } 1926. Int.™«.&S Due on March 1 as follows: 
1931. $15,000, 1936; $20,000, 1941 and 1946, and $25,00., 1951 
Certified check for $2,000, payable to the township, requirea. 











Mar. 13 1926.] 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN.—The 


Union National Bank of Lowell purchased a $400,000 temporary loan on a 
3.76% discount basis. Due Nov. 8 1926. 


_LUDINGTON, Mason County, Mich.—BONDS VOTED.—At an elec- 
tion held on Mar. 1 the voters authorized the issuance of the following two 
issues of bonds as follows: 
$60,000 street impt. bonds, by a vote of 1,584 for to 123 against. 

46,000 concrete bridge bonds, by a vote of 1,446 for to 241 against. 

? LUDLOW TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Bloom- 
field ), Ohio.—BOND SALE.—On Feb. 20 Seasongood & Mayer of Cincin- 
nati purchased the $22.000 5'« & school bonds offered on that date (V. 122. 
P; 917) at a premium of $859. equal to 103.90. a basis of about 4.87%. 

Jated Jan. 1 1926 Due $1,000 Mar. 1 and Sept. 1 1927 and 1928 and 
$500 Mar. and Sept. 1 1929 to Sept. 1 1940. 

LUVERNE, Crenshaw County, Ala.—BOND SALE.—Caldwell & 
Co. of Nashville purchased on March J} an issue of $10,000 6% electric 
light refunding bonds at 90, a basis of ahout 6.93%. Dated July J 1925. 
Due July 1 1945. 

McHENRY, Foster County, 
Mar 16 an lection will be 
of issuing $19.099 village b 


No, Dak.—BOND ELECTION.- On 
held for the purpose of voting on the question 
mds. F. H. Staff, Village Clerk. 
McMINN COUNTY (P. O. Athens), POND 


SALE .—The 
$60 .000 hichway bonds offered on March 3 1058 


Tenn. 
/ were awarded 


122. p 


to A. T. Bell & Co. of Toledo at a premium of $816, equal to 101.36. Due 
in 30 years 

MADISON, Lake County, So. Dak.—BOND OFFERING.—J. W. 
Emberg. City Auditor, will receive sealed bids until 8 p. m. Mar. 29 for 


$25.000 not exceeding 5 * water bonds Denom. $500. Due in 20 vears 
A certified check payable to Martin F. Berther, City Treasurer, for $2,500 
required. 


MADISON SPECIAL TAX SCHOOL DISTRICT (P. O. Madison), 
Madison County, Fla.—BOND OFFERING.—YT. C. Simms, Supt. Board 
of Public Instruction, will receive sealed bids until April 5 for $100,000 
school bonds 

MAGNOLIA, Pike County, Miss.—BOND SALE.—The 


Magnolia 
Bank of Magnolia recently purchased an issue of $18,000 54% % 


bonds. 
MANATEE COUNTY SCHOOL DISTRICTS (P. O. Bradenton), 
Fla.—BOND SALE The school bonds, aggregating $505,000, offered on 
March 1—V. 122. p. 917 —were awarded as follows: 
To Stranahan, Harris & Oatis, Inc., of Toledo. 
260,000 5%% Special Tax School District No. 1 bonds at 99.50. a basis 
of about 5.55” Date Oct. 15 1925. Due $10,000 Oct. 15 
1928 to 1953. inclusive 
To Vandersall & Co., and W.L. Slayton & Co., 
$100,000 6% Special Tax School District No 
of about 6§.49° Date Oct. 15 1925. 
to 1952. inclusive 
To the Rrown-Crummer Co. of Wichita, the following three issues. 
*$100,000 Special Tax School District No. 16 bonds at 97 Date Jan. 15 
1926 Due Jan. 15 as follows: $2.000, 1929 to 1940, inclusive, 


of Toledo, Jointly. 
15 bonds at 95.63, a basis 
Due $4,000 Oct. 15 1928 


and $1.900. 1911 to 1956. inclusive. 
20,000 6° Special Tax Schoo! District No. 5 bonds at 95. a basis of about 
6.62 ° Date Oct. 15 1925. Due $1,000 Oct. 15 1928 to 1947, 


inclusive 
25.000 6% Special Tax School District No. 7 
about 6.55% Date Oct. 15 1925. 
1952. inclusive 
* Rate not stated 


MARION COUNTY 


Bbonds at 95, a basis of 
Due $1,000 Oct. 15 1928 to 


(P. O. Ocala), Fla.—RBIDS REJECFD.—AM 
bids received fer the £1 FFO (CO €% coupon highway bends offered on 
March 10—V. 122. p. 917—were rejected 

MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—Sealed bids will be received until 10 a.m. April 7 by Harry Dunn, County 
Auditor, for $200 000 44%% flood prevention bonds. Jenom. $1.000. 
Date March 1 1926 Prin. and semi-ann. int. (M. & 8S.) pavable at the 
County Treasurer's office Due $10,000 yvearly from March 1 1927 to 
1946. inel. Certified check for 3% of the amount bid, payable to the Board 
of County Commissioners. required ss 

MARTINSVILLE. CONSOLIDATED SCHOOL DISTRICT NO. 1, 
Harrison County. Mo.—HONDS VOTED At an election neld on Feb. 
20 the voters authorized the issuance of $30,000 se woot bonds 


MAUMEF., Lucas County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. April 5 by E. W. Masters, Village Clerk. for 
15,000 5'4% coupon waterworks impt. bonds. Denom, $1.090. Dated 
fay 1 1926. Int. M.& N. Due $1,000 yearly from Nov. 1 1927 to 1941 
incl. A certified check for 1% of the amount of bonds bid for, payable to 
the Village Treasurer. required. Bonds to be delivered and paid for within 
ten days from time of award. 


MEMPHIS, Hall County. Tex.—BOND SALE.—The $50.000 5%% 
street improvement bonds offered on March 9—V. 122. p 
awarded to H ©. Burt & Co. of Houston, at 103.75. Dated 
Due serially 1927 to 1956 incl 


MICANOPY, Alachua County, Fla.—BOND OFFERING.—J. J 
Jones, Town Clerk. will receive sealed bids until 3 p. m. April 15 for 
$115.000 6% coupon improvement bonds Derom. $1,000 Dated Jan. 4 
1926. Prin. and sermi-ann. int. (J. & J.) payable at the Town Treasurer s 
office or at some bank in New York City A certified check for 3% of the 
bid is required. Legality approved by John C. Thomson, New York City. 

MIDDLE WEISER IRRIGATION DISTRICT (P. O. Weiser), Wash- 
ington County, Ida.—BOND ELECTION .—An election will be held on 
Apr. 3 for the purpose of voting on the question of issuing $5,852 irrigation 
improvement bonds. 

MIDDLETOWN, Butler County, Ohio.—RBOND SALE.—On March 5 
the following two issues of 5° bonds. aggregating $14.780. offered on that 
date. were awarded to A. E. Aub & Co, of Cincinnati as follows 
87,400 5% (specia! assessment) sewer bonds (V. 122. p. 917) ata premium 

of $8%. equal to 191.0S_ a basis of about 4.78%. Dated Feb. 1 
19°96. Due $740 vearly from 1927 to 1936 incl. 
7,380 grading bonds at a premium of $73, equal to 100.98. 


MIDLAND, Midland County, Mich.—POND OFFERING.—Sealed 
bids will be received until 8 p. m. Mar. 23 by Anna E. Coons, City Clerk, 
for $225.000 net exceeding 5% waterworks bonds. Date April 1 1026 
Due $8,000. 1929: $19.090. 1930: $18,000, 1931 to 1933 inel.: $19 000, 
1934 to 1940 incl. and $20.000, 1941. Certified check for $2.000 required. 


MILES, Runnels County, Tex.—RONDS VOTED —At election held 


on Mar. 3 the voters authorized the issuance of $30,000 paving bonds by 
a count of 140 to 45 against 


MINNEAPOLIS, 


1352—were 
Feb. 15 1926. 


Hennepin County, Minn.—RPOND SALF.—The 


$975.000 coupon auditorium bonds offered on March 10—V. 122. p. 917— | 
were awarded to a syndicate composed of E. H. Rollins & Sons. Phetps, 

Fenn & Co.. both of New York City, and Kalman & Co. of St. Paul. at 

100.27. a basis of about 4.17%. as follows: £549.000 maturing $49,000 

March 1 19456 to 1946 incl. as 4s, and $436.000 maturing $48,000 March ] 

1927 to 1931 ime). and $49,000 March ] 1932 to 1935 incl. as 5s. Dated 

March 1 1926 

Financial Statement. 
Assessed valuation fA = ee SSR GRB.105 


Total bonded debt (incl. this issuc ES ee See 
Net bonded debt (less water bonds and general sinking fund)-_- 
Population (1920 census), 380.552. 


58 589 052 
50.731 ,649 


#” MISSOURI 
State Treasurer, 
44%% road series Hi 


State of).—BOND OFFFRING.—C. 
will receive sealed bids until 2 p.m. April 14 for $7 500.000 

bonds Date May 1 1926. Denem. $1,000. Due 
May 1, as follows: $500.000, 1933 to 1937 incl. and $2,500,000 in 1942 
and 1943. These bonds are coupon bonds with the privilege of registeration 
as to principal only, or as to privcipal and interest, and are exchangeable 
for fully registered bonds in the denoninations of $5.000, $10,000, $50,060 
and $100,000; which may be exchanged again for counon bonds in denemina- 
tion of $1,000 on payment of $1 00 per $1.000 Delivery will be made 
on or before May 10 in St. Louis, Kaneas City, Chicago cr New York 
City, at tne option of the purchaser, provided that such option must be 
exercised, by, the purchaser. by notice to the State Treasurer before noon 


Eugene Stephens, 


THE CHRONICLE 


———— : : —_— 








1507 


of May 3, and provided also that the purchaser must advise the State 
Treasurer on or before that time as to the number of bonds to be delivered 
by him at any or all the said cities, designating the numbers and maturities 
to be so delivered at any or all of the said cities, and the bank or the trust 
company in each of the said cities where delivery is to be made. Purchaser 
will be furnished the legal opinion of North T. Gentry, Attorney General, 
State of Missouri, and of Charles & Rutherford, of St. Louis. A certified 
check payable to C. Eugene Stephens, State Treasurer, for 1% of amount 
of bid, required. These are the bonds mentioned in V. 122, p. 1352. 

MITCHELL SCHOOL DISTRICT, Scotts Bluff County, Neb.— 
BOND OFFERING.—C. 8. Campbell, Secretary Board of Education, will 
receive sealed bids until April 15 for $159.000 4% % school bonds. Dated 
July 1 1926. Due $7,500, 1936 to 1955 incl. 

Financial Statement. 

Present estimated value of taxable property in district__- 
Assessed valuations of real and persona) property for 1925 
Total bonded debt. including this issue 

Present estimated population, 2,000. 


MOBILE, Mobile County, Ala.—BOND OFFERING .—Sealed bids will 
be received by S. H. Hendrix, City Clerk, until 12 m. March 23 for the 
following 5% public improvement bonds, aggregating $335,090: 
$250,000 public library bonds. A certified check, payable to the City for 

$2.500, required. 

85,000 incinerator bonds. A certified check for $1,000 payable to the 

City, required. 

Dated April 11926. Denom. $1,000. Due April 1 1956. 
ann. int. payable at the American Exchange-lacific National Bank, New 
York City. The expense of legal opinion must be included in the bid 
The City will defray the cost of printing the bonds. 

MONMOUTH, Polk County, Ore.—BOND SALFE.—Peirce, Fair & Co. 
of Portland were awarded on Feb. 17 an issue of $19.000 6% improvement 
bonds at 101, a basis of about 5.87%. Dated Jan. 15 1926. Due Jan. 15 
1936 Int. pavable F. & A. 

The above supersedes the report given in V. 122, p. 1058. 


MONROE, Monroe County, Mich.—BOND ELECTION.—At an 


election to be held in April the voters will vote on the question of issuing 
$60.000 street intersections. 


.. -$6.000,000 
. 3,232,460 
202,500 


Prin. and seml- 


MONTEZUMA, Poweshiek County, lowa.—RBOND FLECTION.—An 


election will be he'd on wlarch 23 for the purpose of voting on the question 
of issuing $75 000 school house bonds. 


MONTGOMERY COUNTY SCHOOL DISTRICT No. 66 (P. O. Witt), 
lil.—BOND SALE.—The White Phillips Co. of Davennort has purchased 
an issue of $30,000 school bonds. Denom. $1,000. Date Mar. 1 1926. 
Prin. and semi-ann. (J. & J.) payable at the Continental & Commercial 
National Bank, Chicago. Dueon July lasfollows: $1,000. 1929 and 1930 
and $2000, 1931 to 1944 incl. Legality approved by Chapman, Cutler 


& Parker of Chicago. 
MUSCATINE INDEPENDENT SCHOOL DISTRICT (P. O. Mus- 
Muscatine County, lowa.—BONDS VOTED.—At the election 


catine 
held on March 8—V. 122, p. 1058—the voters authorized the issuance of 
$275.000 schoo! bonds. 


NASHVILLE, Davidson County, Tenn.—RBOND OF FFRING.—S. 
MekKay. City Clerk, will receive sealed bids until 10 a. m. Mar. 26 for the 
following two issues of not exceeding 6% coupon (registerable as to principal 
ontv) school bonds aggregating $100.090 
$100,000 Hospital improvement bonds Date Jan. 1 1926. Due Jan. 1, 

as follows: $2.000. 1997 to 1934 inc!.: $3 090. 1935 to 1942 inel.; 
$141.000, 1943 to 1952 incl. and $5.000, 1953 to 1956 incl. Int. 


pavable J. & J. 
300,000 Sanitary sewer bonds Date April 1 Due April 1 as fol- 


1926. 


lows: $4000, 1927 to 1931 inecl.: $5.000, 1932 to 1936 inel.; $6000, 
1937 to 1941 inel.: $7 000. 1942 to 1946 inel.: $8 000, 1947 to 
1951 ine!.: $9.009. 19452 to 1956 inel.: $10.090, 


1957 to 1961 inel. 
and $11 .000 &oO 


1962 to 1966 ine! Int. pavab'e A " 

1.900. Prin. and int. payable at the City Treasurer's office 
or at the National Park Bank. New York City. A certified check for 
2% of the amount bid for is required. Levalitv to he apnoroved by Caldwell 
& Raymond, New York Citv Bonds will be prepared under the super- 
vision of the United States Mortcage & Trust Co. which will certify as to 
the genuineness of the signatures of the officials and the seal impressed 
thereon. 


NEDFRLAND, Boulder County, Colo.—RBOND SALF.—Boettcher & 
Co.. of Denver, recently purchased an issue of $10,500 5% water refunding 
bonds at par. Denom. $500. Due serially in 1 to 10 years. 


NEWARK, Wayne County, N. Y.—POND SALE.—On Mar. 4 the 
$70.000 5°% eoupon pavine bonds cffered on that date (V. 122, p. 1353) 
were awarded to Geo. BR. Gibbons & Co., Inc., of New York at 100.43, a 
basis ofabout4 44%. Dated Mar.11926. Due$3.500 yearly from Mar. 1 
1927 to 1946 inclusive. 

NEW ORLEANS, Orleans Parish, La.—CERTIFICATE SALE.—The 
following certificates aggregating $1.777 700 offered on Feh 27—V. 122, 
p. 780—were awarded to a syndicate composed of the Whitney Central 
Trust & Savines Bank, the Marine Bank & Trust Co.. the Interstate 
Trust & Banking Co. and the Canal Rank & Trust Co., all of New Orleans 
and Caldwell & Co. of Nashville. as 44s at a premium of $1,955 47, equal 
te 190.11. a basis of about 4 4237: 
$1 .686.200 permanent paving certificates. 

927 inel. 
91.500 temporary paving certificates. 
1939 inel. 

Date Jan. 11926. Int. payable J. & J. 

given in V. 122, p. 1353. 


Denom 


Due $168.620 Jan. 1 1928 to 
Due $30,500, Jan. 1 1928 to 
The above supersedes the report 


Financial Statement. 
Repeeesd valebiian. FOGbscccucccensunssstwcdaase PrrPrTT ee $560 833 ,020 
Ronded debt. : Sh ee $37 R30 000 
Paving certificates, including this issue.__..-.--- 7.629.500 


Total dont beatae Satsasgnsteaacnstdveshnen ses $6 06 47 45,450,500 
Less: Jaterworks bonds_-_-—.-- iabekanweemian 496 27 

Pavia Cortiientetc. «6 senscctncsctuas 7.620.500 17.216.877 

Net Bonded Debt_......---- $28 233 623 


387.219: population, present estimate, 425,000. 

NEWPORT (P. O. Newport), Herkimer County, N. Y.—POND 
SALF.—Geo. BB. Gibbons & Co., Inc., of New York, purchased at public 
auction on March | an issue of $38.970 5% hivhway improvement bonds 
at 105.15. a basis of about 4.423%. Denom. $1.09). except 1_for $970. 
Dated March 1 1926. Principal and serhi-annual interest (M. & 8.) 
yxivable at the National Bank of Newport Due on March 1 as follows: 
1.000 1927 to 1946, incl., $2,000 1947 to 1955, incl and 8979 1054. 4 


= 

NILES, Trumbull County, Ohio.—RBOND SALFE.—On Feb 20 the 

224.000 5%% coupon (special assessment) Nash St and Sherman 8S¢. 

impt. paving bonds offered on that date—V. 122. p 64(-—were awarded to 

Assel. Goetz & Moerlein of Cincinnati at a premium of $991 92, equal to 

194.13, a basis of about 4.70% Date Feb. 1 1926 Due on Feb. 1 as 
fullows: $2.000, 1927 to 1932. incl, and $3.000, 1933 to 1936 incl 


NORTH PALO ALTO SANITARY DISTRICT (P. O. Palo Alto), 


Population, 1920 census. 





San Mateo County, Calif.—BONI) SALE.—The California Concrete 
Product Co. was awarded on Feb. 27 $16,000 6%, sanitary bonds of the 
18.000 offered on Feb. 9—V. 122. p. 378. Dated Jan. 1 1926. Due 


serially The balance of $2.000 is being kept on hanc, 


5 INITIO FREE SCHOOL DISTRICT NO. 1 (P. O. 
ott tt Censae Seuaien, N. ¥Y.—RPOND OFFERING —€ealed bids 
will be received until 8 p.m. March 16 by E. A. McCulloch. Clerk Board 
of Education, for $225.000 44% school bonds Derom $1,000. Dated 
Nov. 1 1925 Principal and annual interest (Nov.) payable in Oakfield 
or New York City Certified check for 59% required. 

O'DONNELL SCHOOL DISTRICT, Lynn County, Tex.—BOND 
OFFERING.—J. M. Vayne, Secretary Board cf Education, will receive 
sealed bids until March 16 for $65.000 6% school bonds. Due in 40 years, 

ONECA SPECIAL TAX SCHOOL DISTRICT No. 21 (P. O. Braden- 
ten), Manatee County, Fla.—BONDS OFFERED.—Harold P. Munch, 
Chairman Board of Public Instruction, received sealed bids Mar. 11, for 
$20.000 6% school bonds. Date April 15 1926 Denom. $500. Prin. 
and semi-annual int. (A. & 0.) payable at the Seaboard National Bank, 
New York City. Due $1,000 yearly from April 15 1929 to 1949 inc! 
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Financial Statement. 
OE a a a eer $3 .493 900 
RD I te onda aaa 594.318 
Total debt (including this issue)_____-__- Beata 50 ,000 
Sinking fund - - - ea 
Population, 2,800. 


ONEIDA COUNTY (P. O. Utica), N. Y¥Y.—BOND OFFERING.— 
Sealed bids will be received until 2.30 p. m. March 16 by Charles H. F. 
Agne. County Comptroller, for $420,400. not exceeding 44%, coupon 
jail bonds. Denemn $1,000. Dated April 1 1926. Interest A. & O. 
Due on April 1 as follows: $40,000 1927 to 1934, incl., and $50,000 1935 
and 1936. Certified check on an — ge bank or trust company for 

5,000 required. Legality approved by Clay & Dillon of New York. 
3onds will be delivered to the purchaser on April 1 1926 or such other 
date as may be mutually agreed upon between the purchaser and the 
County Comptroller. Bidders may bid for a less rate of interest, stated in 
multiple of 1-10 of 1%. The County Comptroller reserves the right to 
sell said bonds at public auction at said place, hour and day, and in that 
event any sealed proposal received will be deemed to be a bid on such auction 
sale at the price named in such proposal. 


ORLANDO, Orange County, Fla.—BOND OFFERING.—4J. A. Stin- 
son, City Clerk, will receive sealed bids until 8 p. m. March 31 for the fol- 
lowing two issues of 5% coupon bonds aggregating $230,000: 

$170,000 paving bonds 
60.000 sewer bonds. 

Dated April 1 1926. Denom. $1,000. Due $23,000, April 1 1927 to 
1936 incl. Prin. and semi-ann. int. (A. & O.) payable in gold coin of the 
United States of the present standard of weight and fineness at the Hanover 
National Bank, New York City. Certified check for $23,000 on an in- 
corporated bank or trust company is required. Legality is to be approved 
by John C. Thomson, New York City. 

Financial Statement as of Feb. 28 1926. 
Amount of bonds outstanding issued for water works-electric 

light plant owned by city.__....___-- I a a $1,500,000 00 
Paving and sewer bonds to be secured by sj 470,000 00 
Bonded debt general city ___- ee sttchinanean Lene ee 
Amount of sinking fund now on hand (which is invested 

in bonds and cash in bank)_______- ey ener 201,498 09 
Assessed valuation for 1925 of real property. _$46,055.660 00 
Assessed valuation for 1925 of personal prop. 6,441,245 00 

——_—_——— $52 496.905 00 

Taxable value of all property (60% of assessed valuation)_. 31,498,143 00 
True value (estimated) all taxable property _- ..- 120,000,000 00 
Total tax rate, 1925, was $21 per $1,000. 


OSYKA, Pike County, Miss.—BOND ELECTION.—On April 6 an 


election will be held for the purpose of voting on the question of issuing 
$10,000 school bonds. 


OXFORD JUNCTION, Jones County, lowa.—BOND ELECTION. 
An election will be held on Mar. 29 for the purpose of voting on the question 
of issuing $3,000 town hall bonds. Emerson Cave, Mayor. 


PADUCAH, McCracken County, Ky.—BOND SALE 
bonds aggregating $210,000 offered on March 8—V 
awarded to J. J 
$2.702, equal to 101.286 
$120,000 road bonds 

50,000 sewer bonds. 

40,000 Island Creek bridge bonds. 


PARIS, Bourbon County, Ky.—BOND SALE.—On Mar. 1, the 
following 2 issues of 5% registered and coupon bonds aggregating $87 500 
offered on that date-—V. 122, p. 781——were awarded to the Security Trust 
Co. of Lexington, at a premium of $2,642, equal to 103.13, a basis of 
about 4.61% 
$60,000 school impt. bonds. Due $3,000 Jan. 1 1927 to 1946 incl. 

27,500 sewer construction bonds. Due $1,500 Jan. 1 1927 to 1944 incl 
and $500. Jan. 1 1945. 
Date Mar. 2 1926 


PHILADELPHIA, Pa.—BOND OFFERING.—Sealed bids will be 
received unti! 12 m. April 7 by Willb. Hadley, City Comptroller, for the 
purchase of $25,000,000 44% or 4%% 20- 50-yr. (optional) coupon or 
registered bonds. Dated April 1 1926. Interest J Due April 1 
1976, with the option to the city to redeem at par and accrued interest at 
the expiration of 20 years from date of issue or any interest paying period 
thereafter, upon 60 days’ notice by public advertisement. Negotiable 
interim certificates will be issued if desired, pending engraving of permanent 
certificates. Loan certificates will be interchangeable as to form from 
registered to coupon, or from coupon to registered, and re-exchangeable 
from one to the other from time to time at option of holder, and coupon 
form may be registered as to principal. Certified check for 5% of par value 
of the amount of loan bid for, required. 


PIERRE, Hughes County, So. Dak.—BOND OFFERING.—J. H. 
Starkey, City Auditor, will receive sealed bids until 7.30 p. m. March 26 
for $100,000 4%% water system bonds. Dated Oct. 1925. Denom. 

J . Due serially. Interest payable A. & O. A certified check, 
payable to the City Treasurer, for 5% of amount bid required. 


PLAQUEMINE, Iberville Parish, La.—BOND SALE.—The Weil, 
Roth & Irving Co. of Cincinnati recently purchased an issue of $45,000 
jail bonds at a premium of $1,661, equal to 103.69. 


POLK CITY, Polk County, Fla.—BONDS NOT SOLD.—The following 
6% bende aggregating $125, offered on March 9—V. 122, p. 918—were 
not sold: 
$110,000 water works bonds. 

15,000 street lighting bonds. 


PORT AUTHORITY OF NEW YORK.—BOND DESCRIPTION .— 
The $14,000,000 4% % Port of New York Authority New York-New Jersey 
Inter-State Bridge Series ‘‘A’’ bonds, purchased by a syndicate composed of 
National City Co., Brown Bros. & Co., Harris, Forbes & Co., Kissel, 
Kinnicut & Co. and White, Weld & Co., all of New York, at 97.25, a basis 
of about 4.765% (V. 122, p. 1354), are described as follows: Bonds are 
coupon bonds, registerable as to principal only or as to both principal and 
interest, and are in denominations of $1,000. Dated Mar. 1 1926. Prin. 
and semi-ann. int. (M.& 8.) payable in United States gold coin at the Na- 
tional City Bank of New York. Redeemable at the option of the Port 
Authority of New York at 105 and interest, on any interest payment date 
on or after Mar. 1 1936, upon 30 days’ notice. Due on Mar. 1 as follows: 
$300.00. 1932; $400,000, 1933; $500.000, 1934; $600,000, 1935; $700,000, 

936; $800,000, 1937; $900,000, 1938; $1,000,000, 1939 and 1940; $1,100,000, 
1941; $1,200,000, 1942; $1,300,000, 1943 and 1944; $1,400,000, 1945, and 
1,500,000, 1946. Legality approved by Hon. Charles E. Hughes, special 
Jounsel for the Port of New York Authority; Julius Henry Cohen, general 
counsel for the Port of New York Authority, and Thomson, Wood & Hoff- 
man, New York City, counsel for the purchasers. The bankers re-offered 
and quickly sold the bonds on Monday, the issue being oversubscribed. 
The offering circular says: 

“The Port of New York Authority is a municipal corporate instrumental- 
ity created by a treaty between the States of New York and New Jersey, 
with the sores of the Congress of the United States. The Port District 
has an estimated population of 8,000,000 and comprises roughly the terri- 
tory within a line drawn from Port Chester across through White Plains, 
over to Yonkers, across the Hudson River to Piermont, down on the Jersey 
side, passing behind Passaic and Paterson and taking in all the industrial 
territory of Hoboken, Jersey City, Newark, all the way to South Amboy, 
across again to the New York side, taking in the complete area of the City 
of New York. 

‘*These bonds are issued for the leery of constructing two bridges be- 
tween New Jersey and Staten Island at an estimated aggregate cost. includ- 
ing interest during the period of construction, of $16,706,000. The esti- 
mates of cost allow liberal margin for contingencies, but in the remote event 
that additional funds are required the Port Authority has wer to issue 
such additional bonds as are necessary. The States of New York and New 
Jersey are advancing jointly the sum of $4,000,000, payable in five equal 
annual installments, beginning in 1925, toward the construction of these 

dges. By the terms of the Acts authorizing these advances, repayments 
are specifically subordinated to the obligations of the Port Aut ority on 
these bonds. 

‘These bonds are direct and genera! obligations of the Port of New York 
Authority and, in the opinion of counsel, will be secured by a first lien or 
charge upon revenues and tolls arising vat of the use of the two bridges. 
The Port Authority covenants to establish and maintain adequate tolls and 
charges for the operation and maintenance of the bridges, payment of inter- 
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est and principal and payments to reserve fund, and the performanee of 
this duty may be compelled by any Court of competent jurisdiction upon 
application by any bondholder.” 
PORTAGE COUNTY (P. O. Stevens Point), Wis.—BOND OFFER- 
ING.—Sealed bids will be received until 2 Pp, m. Mar. 26 for $480,000 4% % 
highway improvement bonds. Denom. $1,000. 
PORT CHESTER, Westchester County, N. Y.—BOND SALE.—On 
March 8 the following eight issues of registered bonds aggregating $523,000 
offered on that date were awarded to Roosevelt & Sons and Geo. B. Gib- 
bons & Co., Inc., both of New York, at 100.52, a basis of about 4.34%: 
$80,000 Upper Bulkley Brook Drain. District assessment bonds. Due 
$10,000 April 1 1927 to 1934. 

28,000 sewer district No. 5, cap enent assessment bonds. Due $4,000. 
yearly from April 1 1927 to 1933 incl. 

26.090 sewer district No. 4, supplemental bonds. Due $4,000, April 1 
1927 to 1935 incl. 

65.000 macadamizing district No. 1 bonds. 


Due $13,000, April 1 1927 
to 1931 incl. 
158.000 macadamizing district No. 


1 assessment bonds. Due $79,000 
April 1 1928 and 1929. 
14,000 Longview Ridge supplemental macadamizing bonds. Due $2,000 


April 1 1927 to 1933 incl. 
50,000 County Road No. 43 supplemental bonds. Due $5,600 April 1 
1927 to 1936 incl. 
66,000 public park, issue No. 2 bonds. Due $6,000, April 1 1927 to 1937 
incl. 
Dated April 1 1926. ‘The above seven issues were sold as 4%s. Notice 
of offering for the first seven issues of bonds appeared in V. 122, p. 1353. 
$26,000 5% tax relief bonds at 101.71. 


POTTAWATOMIE COUNTY (P. O. Tecumseh), Okla.—BONDS 


VOTED.—Ata recent election the voters authorized the issuance of $750,000 
highway bonds. C. E. Pettigrew, County Clerk. 


RAINIER, Columbia County, Ore.—BOND DESCRIPTION.—The 
following 6% coupon improvement bonds, aggregating $53.795 38 pur- 
chased at par by the Astoria Savings Bank of Astoria—V. 122, p. 1 
are described as follows 
$10.569 78 Series EF improvement bonds. 

“10.517 45 Series D improvement bonds. 

2.708 15 Series C improvement bonds. 

Date Jan. 1 1926. Denom. $1,000 and $500. 1936. 
Int. payable J. & J. 


RAYMONDVILLE INDEPENDENT SCHOOL DISTRICT, Willacy 
County, Tex.—BOND SALE.—E. A. Toebelman of Galveston recently 
purchased an issue of $50,000 school bonds. 

REDLANDS, San Bernardino County, Calif.—BOND ELECTION .— 


An election will be held on April 12 for the purpose of voting on the question 
of issuing $525,000 water purchase bonds. 


RED RIVER COUNTY COMMON SCHOOL DISTRICT NO. 3 (P. O. 


Clarksville), Tex..-BONDS REGISTERED.—The State Comptroller of 
Texas registered on March 4 an issue of $3,200 5% school bonds. Due in 


20) years 


Due Jan. 1 





RIVERVIEW, Hamilton County, Tenn.—BOND ELECTION.—An 
election will be held on April 9 for the purpose of voting on the question 
of issuing $38,000 5% public improvement bonds. 

ROCHESTER, N. Y.—NOTE SALE.—On March 8 the following three 
issues of notes aggregating $650,000 offered on that date (V. 122, p. 1354) 
were awarded to the National Bank of Rochester at 3.73% interest plus 
a premium of $8: 
$300,000 general revenue as per ordinance of the Common Council Dec. 8 

1925 


300.000 school revenue, as per ordinance of the Common Council Dec. 8 
1925 
50.000 water works improvement, as per ordinance of the Common 
Council Feb. 23 1926. 
General revenue and school revenue notes will be made payable three 
months from Mar. 11 1926 and water-works improvement notes eight 
months from Mar. 11 1926 at the Central Union Trust Co., New York. 


Other bidders were: ‘ 
Bidders— Int. Rate. Premium. 


First National Corp. of Boston and the Union Trust Co. 


of Rochester. _—- aE ae ae 3.87% $13 75 
Robert Winthrop & Co., New York City— 

$600,000 school revenue and general. _.....-...--- 4.00% 22 00 

50,000 water works improvement--..._....----- 4.00% 5 00 

R. W. Pressprich & Co., New York City..........----- 3.91% 12 00 
Salomon Bros. & Hutzler, New York City— 

$600,000 school revenue and general. ......-.----- 3.81% 7 00 

50,000 water works improvement...........---- 3.86% 3 00 

6. 0. Band & Oo., WOW VHS Ci cdncsccescscsncsstns 3.92% 7 00 


ROCK COUNTY (P. O. Janesville), Wis.—BOND SALE.—The 
$125.000 5% highway improvement bonds offered on Mar. 4—V. 122, 
p. 781—were awarded to the First Wisconsin Co. of Milwaukee at a premium 
of $8, $8,492 equal to 106.79. Date June 1 1919. Due June 1 1937 and 





1938. Other bidders were: 

Bidder— Premium . 
Disa. Dieest & Oe. CM. co cenccccucs Stnseanvabessond $7 .760 00 
Mississippi Valley Trust Co., St. Louis.. ........-.-.-------- 6.688 00 
Tease (O., EME 2 ccccsccacessdcncessennsubones 8.161 00 
eens Cet G6. CD, a8 cn sdcence babes banssbeantadeis 8.060 00 
Deeeen Tee te, CD cocakew  sdadcbsddtadennndonds 6.700 00 
Taster. wre & Ob. GOOD. ccccan ccuctasescoteceasesaes 7.977 50 
oe ee 8 ee FO eee 7.600 00 
ae ge  "F +. TE. ~ toki prepa pase Ie 7.111 00 
Illinois Merchants Trust Co., Chicago.............----------- 7,711 08 
Federal Securities Corp., CRIGAEO. ....<ccccccccccocccccceese 8.205 00 
an eee eee. i Cr ee ee ceeenneboonea 7,991 00 
D.. . See oe Os Oe.. Ce. « wand wcstonsoancstecsecunse 8,132 50 
Second Ward Securities Co., Milwaukee. ..__.......-.--------- 8,152 11 
a, Set oh SOOO, Ci ae eepiveneseonanad 8,163 75 
shorris F. Fox & Co., afilwaukee... ...<ccccccccceccnceccees 7.810 00 
Harris Trust & Savings Bank, Chicago.... .......----------- 8,363 00 


ROCKWELL CITY, Calhoun County, lowa.—-BOND ELECTION .— 
On March 29 an election will be held for the purpose of voting on the 


qpeten of issuing $10,000 water works extension nds. L. E. Eslick, 
Mayor. 


ROSTRAVER TOWNSHIP (P. O. Belle Vernon, R. F. D. 
Fayette County, Pa.—BOND SALE.—The $40,000 44% 
offered on Jan. 26 (V. 122, p. 511) were awarded to Lewis & Snyder of 
Philadelphia at a premium of $108. equal to 100.27, a basis of about 4.48%. 
Dated Dec. 1 1925. Due $10,000 Dec. 1 1933, 1938, 1942 and 1945. 


ROSWELL, Chaves County, N. Mex.—BOND ELECTION .—An elec- 
tion will be held on Apr. 6 for the purpose of voting on the question of issu- | 
ing the following bonds, aggregating $175,000: 
$150,000 water bonds. 

25.000 sewer bonds. 

ST. FRANCOIS COUNTY (P. O. Farmington), Mo.—BOND SALE. 
—The $250,000 court house bonds offered on March 10—V. 122, p. 781— 
were awarded to the Federal Commerce Trust Co. of St. Louis as 4%s at 
101.14, a basis of about 4.37%. Dated Feb. 1 1926. Due Feb. 1 as 
follows: $7,000 1927 to 1929, incl.; 1930, $9,000 1931, $10,000 
1932 and 1933, $11,000 1934 to 1936, incl.; $13,000 1937 and 1938, $14,000 
1939, $15,000 1940 to 1942, incl.; $16,000 1943, $17,000 1944 and 1945 and 
$24,000 in 1946. ¥ 

ST. MARY’S COUNTY (P. O,. Leonardstown), Md.—BOND DE- 
SCRIPTION .—The $18,000 5% coupon road improvement bonds purchased 
on Feb. 9 by Nelson, Cook & Co., Baker, Watts & Co. and Townsend, 
Scott & Son, all of Baltimore, at 102 (V. 122, p. , a basis of about 
4.73%, are described as follows: Denom. $1,000. Dated Feb. 15 1926. 
Interest F.& A. 15. Due $2,000 yearly from Feb. 15 1931 to 1939, incl. 

ST. PAUL, Ramsey County, Minn.—BOND OFFERING.—The City 
Comptroller will receive sealed bids until April 7 for $1,000,000 school 
bonds. 

SALEM, Marion County, Ore.—BOND DESCRIPTION —The $32.- 
818 47 6% coupon improvement bonds purchased by Hattrem, Nelson 
& Co. of Portland—V. 122, p. 1060—at 106.15, a basis of about 5.21%. 
are descrit as follows: Date Feb. 1 1926. Denom. . Due Feb. 1 
1936. Interest payable F. & A. Date of award Feb. 1. 
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SALINA, Saline County, Kan.—BIDS REJECTED—BONDS SOLD 
AT PRIVATE SALE .—All bids received for the $13.776 29 4% % internal 
improvement bonds offered on Feb. 22—V. 122, p. 1061—were rejected. 
The bonds were awarded later at a private sale to the Planters State Bank 
of Salina at 100.885, a basis of about 4.55%. Date Nov. 1 1925. Due 
Nov. 1 as follows: $1,176 29 1926 and $1,400 1927 to 1935, inclusive. 


SAN BENITO, Cameron County, Tex.—BOND ELECTION.—On 
April 6 an election will be held for the purpose of voting on the question 
of issuing the following bonds aggregating $130,000: 
$75,000 street paving bonds. 

45.000 city hall bonds. 
10,000 sewer bonds. 


_SANDY MUSH SPECIAL TAX SCHOOL DISTRICT (P. O. Ashe- 
ville), Buncombe County, No. Caro.—BOND OFFERING —W. C. 
Murphy, Superintendent Public Instruction, will receive sealed bids until 
12 m. April 3 for $50,000 5% % school bonds. Denom. $1,000. Dated 


April 1 1926. Principal and semi-annual interest (A. & O.) payable at 
pe National Bank, New York City. Due April 1 as follows: 


1928 to 193: 1.,2 ‘ f : 
for $1.000- Ae 35, incl., and $2,000 1936 to 1956, incl. 
by Storey, 


A certified check 
able to the County Treasurer, is required. Legality approved 
Thorndike, Palmer & Dodge of Boston. 


_ SAN SABA, San Saba County, Tex.—BONDS VOTED.—At the elec- 
tion held on Fe 122, 


b. 16—V. p. 647—the voters authorized the issuance 
of $60,000 sewer bonds by a count of 138 for to 136 against. 

SANTA FE, Santa Fe County, N. Mex.—BOND ELECTION.—An 
election will be held on April 6 for the purpose of voting on the question 
of issuing $55.000 sewer bonds. 

BOND ELECTION.- -The voters will have a bond issue of $55,000 school 
bonds submitted to them at an election to be held April 12. 


SARASOTA, Sarasota Fla.—BOND OFFERING .—H. 1 


County, 
Southwick, City Clerk, will f 


receive sealed bids until April 5 for $150,000 
5% water system bonds. Date Dec. 1 1925. Denom. $1,000. Due 
Dec. 1 1955. Principal and semi-annual interest payable in New York 
City. A certified check for $2,000 is required. 


SCOTLAND COUNTY (P. O. Laurinburg), No. Caro.—BOND 
OFFERING .—C. E. fuse, Clerk Board of County Commissioners, will 
receive sealed bids until 3 p. m. April 5 for $400,000 coupon road and 
bridge bonds. Denom. $1,000. Due March 1 as follows: $6,000, 1928 and 
1929; $7.000. 1930 to 1933, incl.: $8,000, 1934 to 1936. incl.: $10.000, 1940 
and 1941; $11.000, 1942: $12.000. 1943: $13.000. 1944: $15,000, 1945: 
$16,000. 1946: $17.000. 1947: $19.000. 1948 and 1949: $20,000, 1950 and 
1951; $22,000, 1952; $24,000. 1953: $26,000. 1954: $27,000, 1955 and 
$28,000. 1956. Principal and interest M. & S., payable in gold in N. Y. 
City. Bidders to name rate of int. The bonds will be prepared under the 
supervision of the United States Mortgage & Trust Co., N. Y. City, which 
will certify as to the genuineness of the signatures of the officials and the 
ny oe thereon. Legality to be approved by Chester B. Masslich, 
y. y. 
Financial Statement. 





Assessed valuation 1925__ 
Actual valuation, estimated. __. 
Total bonded debt, including this issue _ yee” 531,000 
’ No floating debt except for the anticipation of current tax. 

Population, Federal Census 1920, 15,600: now, estimated 17,500 


SEATTLE SCHOOL DISTRICT No. 1 (P. O. Seattle), King County, 
Wash.—BOND SALE.—The State of Washington was awarded $750,000 
of the $1,250,000 school bonds offered on Mar. 4—V. 122. p. 1061—as 
4%s at par. Date May 1 1926. Due serially 1928 to 1951 incl. 


SEMINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Sanford), Fla.—BOND SALE.—The $450,000 5% % school bonds 
offered on March 9—YV. 122, p. 918—were awarded to the Brown-Crummer 
Co. of Wichita at 96.03. Due in 1 to 30 years. 


SIMI VALLEY UNION GRAMMAR SCHOOL DISTRICT (P. O. 
Ventura), Ventura County, Calif.—BOND OFFERING.—-L. FE. Hallo- 
well, County Clerk, will receive sealed bids until 11 a. m. March 19 for 
$55.000 5% school bonds. Date April 1 1926. Denom. $1,000. Due 
April 1 as follows 
and $1,000, 1961. Prin. and int. (A. & O.) payable at the County Treas- 
urer's office. A certified check, payable to the County Clerk, for 3% of 
amount of bid required. 


SIOUX CITY, Woodbury County, lowa.—-BOND ELECTION .—An 
election will be held on March 29 for the purpose of voting on the question 
of issuing $100,000 library building bonds. 


SOUTH BOSTON, Halifax County, Va.—BOND SALE.—A. C. Allyn 
& Oo. of Chicago has purchased an Leued of $50,000 5% improvement 
bonds at a premium of $305, equal to 100.61. 


SPENCER SCHOOL DISTRICT, Clay County, lowa.—BONDS 
VOTED.—At the election held on March 8—V. 122, p. 918—the voters 


authorized the issuance of $70,000 school bonds by a count of 817 for to 
106 against. 


SPENCERVILLE SCHOOL DISTRICT, Allen and Anglaize Coun- 
ties, Ohio.— BOND OF FERING.—Sealed bids will be received until 1 p.m. 
March 29 by Bertha Pahiman, Village Clerk, for $96,000 54% coupon 
school bonds. Denom. $1.000. Date Jan. 1 1926. Int M. & 8S. 15. 
Due serially in 20 years. Certified check for 5% of the amount of bonds 
bid for, payable to the Board of Education, required. 


STARK COUNTY (P. O. Knox), Ind.—BOND SALE.—On March 3 
the $9,276 88 6% coupon drainage bonds offered on that date (V. 122, 
p. 1061) were awarded to the First State Bank of North Judson for $9,311, 
equal to 100.36, a basis of about 5.91%. Denom. $951 88 and $925. Int. 


. 32,000,000 


a, & D. Due on Dec. | as follows: $925, 1926 to 1934 incl., and $951 88, 
1935. 

STEPHEN, Marshall County, Minn.—BONDS VOTED.—At the 
election held on Feb. 24—V. 122. p. 1061—the voters authorized the 


issuance of $14.000 refunding bonds by a count of 80 for to 1 against. 


SWANNANON CONSOLIDATED SPECIAL TAX SCHOOL DIS- 
TRICT (P. O. Asheville), Buncombe County, o. Caro.—BOND 
OF PERING.—W. C. Murphy, Superintendent Public Instruction, will 
receive sealed bids until 12 m. April 3 for $150,000 54%% school bonds. 
Denom. $1.000. Date April 1 1926. Principal and semi-annual interest 
(A. & O.) payable at the Hanover National Bank, N. Y. City. Due April 
1 as follows: $5.000, 1928 to 1955, incl.; and $10,000, 1956. A certified 
check for $3,000, payable to the County Treasurer, is required. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. @ 


SYLVANIA, Lucas Cnty, Ohio.— BOND OFFERING — Sealed bids 
will be received until 12 m. March 26 by Park Wagonlander, Village Clerk, 
for $8.997.42 6% water line construction bonds. Denom. $1,000. $500 
and $497 42. Date March 1 1926. Interest M.& N. Due on March 1 
as follows: $497 42, 1928: $500. 1929: and $1,000. 1930 to 1937. incl. 


Certified check on a solvent bank of Sylvania or Toledo for$ 500, payable | 


to the Village Treasurer, required. Bonds to be delivered and paid for 
within ten days from time of award. and my ad 04 «a 


TECUMSEH PAVING DISTRICT NO. 2, Johnson County, Neb.— 
BOND SALE.—Burns, Brinker & Co. of Omaha have purchased an issue 
of 87.000 5% paving bonds at a premium of $20, equal to 100.28. Due 
serially in 10 years. 

THOMASTON, Upson County, Ga.—BOND SALE.—The $45,000 
5% paving bond offered on Feb. 23—V. 122, p. 782—-were awarded to the 
Thomaston Banking Co. of Thomaston, at a premium of $1.837. equal 
to 104.08. a basis of about 4.73%. Date Jan. 1 1926. Due $5,000, 
Jan. 1 1948 to 1955 incl.: and $5,000, Dec. 31 1955. 

TIPPAH COUNTY SEPARATE ROAD DISTRICT (P. O. Ripley) 
Miss.— BOND SALE .—The $75.000 5% J, road bonds offered on March 3 
—V. 122. P; 1208—were awarded to 1. B. Tigrett & Co. of Jackson. Dated 
Sept. 11925. Due March 1 as follows: $1,500, 1926 to 1929 incl.: $2,000, 
1980 $3,000, 1931 to 1934 incl.; $3,500. 1935; $4,000, 1936: $4,500, 1937 
to 1939: $5.000, 1940 and 1941, and $6,000, 1942 to 1945 incl. 

TIPTON COUNTY (P. O. Covington), Tenn.—BOND SALE.—The 
$75.000 coupon road bonds offered on Mar. 1—V. 122, p. 782—were 








awarded to Caldwell & Co. of Nashville. as 4%s8 at a premium of $610, | 


equal to 100.81, a basis of about 4.67%. Due $3,000. 
April 1 1927 to 1951 incl. 


TULARE SCHOOL DISTRICT (P. O. Visalia), Tulare County, 


Dated Apr. 1 1926. 


Calif.—BOND OFFERING.—Gladys Stewart, County Clerk, will receive ' 


$1.0900, 1927 to 1940, incl.; $2,000, 1941 to 1960, incl., | 








$16,937,215 | 














sealed bids until 10 a. m. March 18 for $100.000 5% school bonds. Denom. 
$1,000. Due March 2 as follows: $3,000, 1929 to 1943, incl.: $4,000, 1944 
to 1948, incl., and $5,000. 1949 to 1955, incl. Principal and int. (M. & 8.) 
payable at the County urer’s office. A certified check. payable to 
Chairman of Board of Supervisors, for 5% of amount bid required. 


VALIER, Pondera County, Wash.—BOND OFFERING.—F. Durnell, 
Town Clerk, will receive sealed bids until 8 p. m. April 10 for $16,000 not 
exceeding 544% coupon funding bonds. Date Jan. 11926. Denom. $500. 
Prin. and int. (J. & J.) payable at Town Treasurer's office or at Kountze 
Bros., Bankers, New York City. Bidders to state whether their bid is 
for amortization bonds or serial bonds. If for amortization bonds a true 
and correct amortization table of installments of interest and principal 
shall be made a part of the pro bid, and in submitting bids for serial 
bonds the stat intervals at which such bonds are to become due and 
payable shall be made part of the bid. The final payment on either form 


of bond must not be in excess of 20 years. A certified check for $1,000 
is required. 


VENTURA, Ventura County, Calif.—BOND DESCRIPTION .—The 
$50,000 5% coupon sewer bonds awarded to the Trust Securities Co. of Los 
Angeles on Feb. 15 at 103.08—V. 122, p. 1061—are described as follows: 


Date July 1 1925. Denom. $1,000. Due serially July 1 1926 to 1951, 
incl. Interest payable J. & J. 


WALLINGFORD, New Haven County, Conn.—BOND SALE.— 
On March 11 the $80,000 44% coupon (registerable as to Lake me geod 
funding bonds offered on that date—V. 122, p. 1061—-were awarded to 
Estabrook & Co. of New York at 102.65. a basis of about 4.26%. 
Jan. 1 1926. Due $4,000 yearly from Jan. 1 1931 to 1950, incl. 


WALTON COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 2 (P. O. De Funiak Springs), Fla.—BOND OFFERING.—W. H. 
Wesley, Chairman Board of Bond Trustees, will receive sealed bids until 2 
B m. April 12 for $30,000 6% road and bridge bonds. Dated July 1 1926. 
Yenom. $500. Due July 1 as follows: $500, 1927 to 1930 incl.; $1,000, 1931 
to 1936 incl.; $2,000, 1937 to 1941 incl. and $3,000, 1942 to 1945 incl. 
Prin. & int. J. & J. payable at the First Trust & Savings Bank of Chicago. 
Legality approved by Wood & Oakley of Chicago. A certified check for 
3% of amount bid required. 


WASHINGTON COUNTY (P. O. Washington), Pa.—BOND OFFER- 
ING.—Sealed bids will be received until }] a. m. March 23 by T. J. 
Underwood, County Controller, for $175,000 4%% road improvement 
bonds Date March 1 1926. Due in March 1 as follows: $6,000, 1941; 

5 7 


Date 


‘ 1942 to 1949, incl.; $50,000, 1950 and 1951, and $29,000, 1952. 
Certified check for $2,500 required. Bonds are free from Pennsylvania 
State tax. Legality approved by Townsend, Elliott & Munson of Phila. 


WASHINGTON SCHOOL DISTRICT (P. O. Woodland), Yolo 
County, Calif.—BOND SALE.—The $20,000 coupon school bonds 
offered on March 1—V. 122, p. 1208—were awarded to the Waite H. 
Stephenson Co. as 5s at a premium of $306, equal to 101.53, a basis of 
about 4.80%. Date Feb. 1 1926. Denom. $500, Interest F. & A. 
Due $2,000 1927 to 1946 inclusive. 


WASHTENAW COUNTY (P. O. Ann Arbor), Mich.—BOND ELEC- 
TION .—An election will be held on April 5 for the purpose of voting on the 
question of issuing $125,000 county jail bonds. 


WATERVILLE, Lucas County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. March 29 by A. L. Mills, Village Clerk, 
for $10,800, 54%% coupon street paving improvement bonds. Denom. 
$500 and $900. Date April 11926. Interest A.& O. Due each six months 
as follows: $500, April 1 1927 to Oct. 1 1935, inecl., and $900, April J and 
Oct. 1 1936. Certified check for 5% of the amount of bonds bid for, 
payable to the Village Treasurer, required. Bonds to be delivered and 
paid for within ten days from time of award. 


WAUWATOSA, Milwaukee County, Wis.—BOND OFFERING.— 
A. V. Brigham, City Clerk, will receive sealed bids until 7:30 p. m. March 
16 for $50,000 44% % storm sewer bonds. Dated March 15 1926. Denom. 
$1,000. Due March 15 as follows: $2,000, 1927 to 1936 incl. and $3,000, 
1937 to 1946 incl. Prin. & int. M. & 8. payable at either the First National 
Bank of Wauwatosa or the Wauwatosa State Bank, of Wauwatosa. Bids 
must be submitted so as to include all the expenses entrailed in the sale of the 
bonds. Delivery will be made at either of the above named banks but not 
elsewhere. 


WELD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Greeley), Colo. 
—PRE-ELECTION SALE.—Bosworth, Chanute & Co. and the Interna- 
tional Trust Co.. both of Denver, jointly have purchased an issue of $350,000 
4\%% coupon school building bonds at 100.16, subject to their being voted 
at a coming election. 


WELD COUNTY SCHOOL DISTRICT NO. 87 (P. O. Greeley), Colo. 
—RBOND SALE.—The United States National Co. of Denver has purchased 
an issue of $16,000 4%% school refunding bonds. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—TEMPOR- 
ARY LOAN.—The First National Bank of Mount Vernon purchased on 
March 5 at a private sale a $1,500,000 temporary loan on a 4.25% discount 
basis. Dated March 5 1926. Due July 1 1926. 


WEST PALM BEACH, Palm Beach Counts, Fla.—BOND SALE.— 
The $825,000 5% improvement bonds offered on Feb. 18—V. 122, p. 919— 
were awarded to the Palm Beach Bank & Trust Co., of West Palm Beach, 
at 97, a basis of about 5.26%. Date Sept. 1 1925. Due Sept. | as follows: 
$29,000, 1931 to 1935, incl.; $30,000, 1936 to 1945, incl., and $38,000, 1946 
to 1955, incl. 

BOND SALE.—The above named bank was also awarded on the same 
date an issue of $850,000 5% improvement bonds at 97. 


WEST UNION, Fayette County, lowa.—BOND OFFERING.—M. L. 
Peterson, City Clerk, will receive sealed bids until 8 p. m. March 17 for 
$4,000 fire equipment bonds. 


WESTERN SPRINGS, Cook County, IIl.—BOND SALE.—The 
following three issues of bonds aggregating $16,000 offered on Jan. 18 
(V. 122, p. 513) were awarded to Hill, Joiner & Co. of Chicago at a premium 
of $48, equal to 100.30, a basis of about 4.46%: 
$6,000 Village hall impt. bonds. Due $1,000 yearly from Jan. 15 1928 to 


1933 incl. 
6.000 waterworks and distribution system bonds. Due $1,000 yearly 
Due $1,000 yearly from 





from Jan. 15 1934 to 1939 incl. 

4,000 street maintenance equipment bonds. 
Jan. 15 1940 to 1943 incl. 

Dated Jan. 15 1926. 


WICHITA, Sedewick County, Kan.—BOND SALE.—The First Trust 
Co. of Wichita purchased on Feb. 5 the following two issues of 44% coupon 
bonds aggregating $448.503 53 at 100.94 
$358,083 53 paving bonds. 

90.420 00 riprap. bonds. 


Date Feb. 1 1926. Denom. $1.000. Due Feb. 1 1927 to 1936 incl. 
Int. payable F. & A. The above supersedes the report given in V. 122, 
. 1061. 
Pe oe Financial Statement (As Officially Reported). 
Deseened vabuation for taROUOR. .. cc ccccccccccocescesesse< $)13,.548,145 
Tatel Gobs (tis lose IncluGed)... .- cwnccccescacacsseceesess 7,062,126 
Population, estimated - ---...-----.---------------------------- 88, 


WICHITA COUNTY COMMON SCHOOL DISTRICT NO. 13 (P. O. 
Wichita Falls), Tex.—-BOND SALE.—The State Board of Education 
has purchased an issue of $1,400 6% school bonds at par. Due serially. 


WILDWOOD, Sumter County, Fla.—-BOND OFFERING.—S8. R. 
Phillips, City Clerk, will receive sealed bids until 8 p. m. Mar. 30 for the 
following 6% bonds, aggregating $150,000 
$50,000 water works bonds. Due Jan. 1 as follows: $2,000, 1928 to 1948 
incl., and $1,000, 1949 to 1958 incl. 

45.000 sewerage bonds. Due Jan. 1 as follows: $2,000, 1929 to 1943 incl., 
and .1,009, 1944 to 1958 incl. 

38.000 street paving bonds. Due Jan. 1 as follows: $1,000, 1929 to 1944 


incl., and $2,000, 1945 to 1955 incl. 
10,000 city hall bonds. Due Jan. 1 as follows: $1,000, 1944, and $3,000, 
1956 to 1958 incl. 


2.000 park improvement bonds. Due $1,000 Jan. 1 1949 and 1950. 
5.000 fire department bonds. Due $1,000 Jan. 1 1951 to 1956 incl. 
Dated Jan. 1 1926. Denom. $1,000. Prin. and semi-ann. int. payable 
at the Hanover National Bank, New York. Legality approved by Clay & 
Dillon, N. Y. City. A certified check for 2% of amount bid required. 
These are the bonds originally offered for sale on Feb. 23——-V. 122, p. 648. 
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WILLIAMSBURG COUNTY. iP. ‘O. Kingstree), So. Caro.—BONI)) EAST WAKEFIELD, Que.—BOND SALE.—On Feb. 22 the $2,000 





SALE.—The Robinson Humphrey Co., of Atlanta, has purchased an iss) 6% coupon 10-year bonds offers “1 on that date (V. 122, p. 1062) were 
of $125,000 5% coupon funding bonds. Date Mar. 1 1926. Denor awarded to Louis Prevost and Pierre Perron, jointly, at par. Denom. 
$1,000 Due Jan. 1 as follows: $3.000. 1927 to 1931 incl.: $4.000, 1932 | $500. Date Feb. 1 1926. Int. F. & A. Due in 1936. 

to 1946 incl. and $5,000. 1947 to 1956 incl. Prin. and int. J. & J. payat! 

in New York City. Legality approved by Caldwell & Raymond of New HAL IFAX, N. S.—BONDS PROPOSED .—The city will apply to the 
York City. provincial legislature for permission to borrow $1,500,000 to repay bank 

Financial Statement. ! 

Actual value estimated... ..-_- ? et ee $25,000.04 LA SALLE, Ont.—RBOND SALE.—On March 4 the $15.500 6% Town 
Assessed v: yy ition, 1925 = ES : 7 5,955 .2¢ b on red on that date (V mi p. 1208) were awarded to R. M. Bird 
Bonded debt (including this issue)____._____________. a 163 000 | & Co Toronto at 105.07, a basis of about 5 57%. Denomimation to sult 

Population, 1920 census, 38.539. purchaser. Dated Oct. 31 1925 Due in 1945. 

WISEBURN SCHOOL DISTRICT (P. O. Los Angeles , Los Angel: es NEL. SON TOWNSHIP, Ont. —BOND SALE .—Harris, MacKeen & Co. 
County, Calif.—ROND OFFERING.—Sealed bids will be received p sed an issue of $51,893 5% 20-installment bonds at 99.71, a basis of 
L. BE. I am pton, Clerk Board of Supervisors until 2 p. m. Mar. 15 for about 5.03 . Other bidders were: 
$50,000 5% s« hool bonds Date Mar. 1 1926 Denom. $1.000 Du / ers Rate Bid. 
Mar. 1 as follows $? 000. 1927 to 1! 46 inel.: $1.000. 1947 to 1951 ine ae Bl DE See ee a ee eee 99.679 
$3,000, 1952 per $2. 000 in 195% Pri and semi n. int. payable at the ID er To) ft .: eae a eet 99 65 

. County Treasurer's office A certifier check for 3 of amount bid, pa Royal Securities Corp......--.--- awe . - nesecawedase 99.59 
able to the Chairman Board of Supervisors, required. NE. w TORON TS Ont.—BOND OFFERING Sealed bids will be 
Financial Statement, muniie , urtis, Town Treasurer, up to 12 noon, March 15, for 
Assessed valuation taxable pr perty 1925).---- en ae BA the following |} iovas s of bonds all bearing 5 ‘ interest with coupons 
jonded debt (incl. this issue)__.._- --.________. ne a ne h i all being payable in equal annual installments of principal 


Population (estimated Is if 
ar school bonds 


WOODBURY HEIGHTS SC nore DISTRICT (P. O. Woodbury 75, 95 |5-vear pavement bonds. 
Heights ® Gloucester Cc ounty, N. ‘ BOND SALE On March 5 the f; *-vear water main bonds. 
following three issues of school he ay aggregating $82,000 offered on that 5 700 10-vear sidewalks bonds. 
date (V. 122. p. 1208) were awarded as follows 159 5-vear grading bonds. 
To R. M. Grant & Co New York , e . a . ec ) or 
$65,000 schoo! series A” bonds as 58 for $65.884. equal to 101.36. a C SHAWA, Ont. BOND ALE —On Mar. 3 the $226.94 5 @ 10, 15 
ipa } pe Re ; Z ‘ en ru ! nt local improvement and school bonds offered on that 
basi f about 4.86 Due on Oct 1 as follows $2? 00 ; . J } : : a afte i 
1927 to 1942 inel.; $3,000, 1943 to 1952 inecl., and $1,000, 1953 ne 4 122 D. 1355) were awarded to J. A. G. Clarke & Co. of Toronto 
to 1955 inel 1aq.8 
15 000 schoo! serics ““C" bonds as 45s for $15 054. equal to 100.36. a hasis PEMBROKE, Ont.—RBOND OFFERING.—Sealed bids will be received 
of about 4.95% Due $1 .000 yearly from Oct. 1 1927 to 194] inc! up to noon, March 15. for the purchase of $51,224 5% 10-installment, and 
Dated Oct. 1 1925 : ina $F, 2901 5 30-installment bonds in denominations of $1,000 and odd 
To $2 000 _ aples & ¢ oi Philadelphia ¢ D 1.006 vf amounts D. W. Blakely, Clerk-Treasurer. 
2,000 school series ,°° bonds as 58 at par, ue 31,000 yearly fron ' . nn = 
Oct. 1 1927 to 1946 inel. vibe F $ Pane, PERTH, Ont.—BOND SALE.—T. Farmer of Perth purchased an issue 
Jated Oct QF, ef $11.242 5 waterworks and local improvement bonds. Due in 20 
Dated 1 1925 . 
annual installments 
WORCESTER, Worcester County,, Mass.—NOTF SAIF.—Or = 
Mar. 5 the First National Corporation ‘of Roston purchased $800 060 POINTE CLAIRE, Que.—BOND SALE.—On March 8 the following 
revenue notes on a 2.69 discount basis plus a premium of $12 Denoms three issues of 5° bonds aggregating $92 000, offered on that date—V 
50.000 $25 000 and $10,000 Dated Mar. & 19296 Due Nov. 17 1996 122 ». 1355—were awarded to Rene T. Leclerc, Inc., at 98.25.: 
Notes are certified as to ger uir eness by the Old Colony Trust Co. ef Beston 4 “000 serial bonds Bate 
Legality approved hy Store Thorndike. Palmer & Dodge of Beston 15.000 bonds Due in 20 years. 
Payable at the Old Colony Trus t Co. or by arrangement at the Bankers | 73.000 bends. Due in 20 years. 
Trust Co... New York Other bidders were: Rr Rid. 
Kidde ate 
YPSILANTI! AND AUGUSTA TOWNSHIPS, RURAL AGRI-| 7 pear Bros sli ss an aii tp nls Mega Gt ta WA a ee ade ta ao a eae aiadiaie 97 .76 
CULTURAL SCHOOL DISTRICT NO. 1 (P. O. Ypsilanti R. 2) Wash Wood. Gundy & Co__.--- Se Ne ER Ey BRET 97.40 


tenaw County, Mich.— POND SALE.—On March 10 the $100 009 schoo! 





a fee fg se eee ey eae ee ae are ee 97 80 
bonds offered on that date (V. 122. np. 1355) were awarded to the Fidelit Dominion Securities Corporation. .....-- A SER ELI SR BIOS AIR Q7 Fi 
Trust Co. of Detroit ata premium of 101.67. a basis of about 4.36% Dated L.G feaubien & Co eae : CSE Ae ie 07 17 
Feb. 1 1996 Due on Veh. 1 as follows £3,000. 1920 to 1924 incl. 4.000 . 2 J : 

1935 to 1939 incl. $5.000, 1940 to 1944 incl.; $6,000, 1945 and 1946 and PORT DALHOUSIE, Ont. —ROND SALE .—C Tl. Rurcess ke Co. 
$7,000, 1947 to 1950 ine). ‘ F purchase an issue of $8,051 5% % 20 installment bonds at 98.57, a basis of 
<—e | about 5.17%. Other bidders were: 
eae Bidders Rate eh 
4 4 a a 4 | ieee Dies eee oe... esac dbbieneeibeentetaadabeedoebous 3 
CANADA, Provinces and its Municipalities. | {'!"\'s) cen §.Gor-- nn rncocecccc 98 33 
BARTON TOWNSHIP (P. O. Hamilton), Ont.—BOND OFFERING. | Roberts. Cameron & Co- sear tis enehensaneerann Sena apaltaees oo pay 
Bealed bids will he received until 5 p.m. Mar. 15 by Sidney G. Sims. Town- Toronto Bond Exchange, L6G... .ccccccccccccccccccccccescceces (. 
ship Clerk. for $8.1315'%% 10-year straight term road and sidewalk bonds SASKATCHEWAN.—BONDS AUTHOR! ZED.—The following. accord- 


CARLETON COUNTY (P. O. Ottawa), Ont.—ROND SALFE.—On ing to the ‘Monetary Times dated March 5, is a list of authorizations 
Mar 5 the following issues of 5% bonds. aggregating $154 280. effered on | eranted from Feb. 20 to 27 by the Local averse Beare: reara: &iiv 
that date (V. 122. p. 1255). were awarded to Doherty, Easson & Co. of | ,, School Districte—Juhilee. $2.5./). not exceeding 7%, if-yearn: Silver 
Toronto at 100.27 , Vale, $1,859, not exceeding 7%, 10-yvears Norfolk. $5 200, not exceeding 
$61.500 5 installment bonds, 7° 2)-years: Kenilworth, $1.000, not exceeding 8%. 10-vears, Favorite, 
39,000 10-i.<tal'ment bonds, $2. N09, not exceeding 6%, 10-years: Kramer, $3500. not exceeding 7%, 

53.780 20-installment bonds, 15 >-vears: Finlayson, $4.300, not exceeding 8%, 15-years; Radford Lodge. 


$1,209. not exceeding 8%, 10-years. 
CRANBROOK, B. C.—ROND SALFE.—On March 4 the 245.000 5% | $ not exceeding 8% 


et). Dp: —Wood, Gundy & Co., of Toronto 
coupon 10 year improvement bond ffered on that date—V 22 " | STRATFORD, Ont.- BOND S¢ ALE 
were aw: arded to the Imperial 13; . k of ¢ sian of Toronte oak 4 Rae of purchased an issue of $50,000 5% 20-installment bonds at 100.20, a basis 
about 5.80%. Date March 1 1926. Due March 1 1936. of about 4.98%. Other bidders were: Rida Rote Bid 
idere—~ | 7 s— ue 
ESSEX C OUNTY, Ont.—BOND SALE.—Gairdner & Co. purchased a act OT eee a ne a idders Graham & Co...-.. ‘09 77 
a inl “ee Pe = A installment bonds at 99.923, a basis of about Toronto Rond Exchange, Ltd 100 12 IR. A. Daly | eee 99 69 
"Bidders— Se v Rate Rid.| Bidders Rate Bid A. E. Ames & Co., Ltd...-- Leak | Rew « +4 — e we. ih see sabe + of 
: — s1 S -. G. Ciest & OC. ccovat 19.Q ry 1liis pence isadeoee 
non . Balen I ay ™ pies 3 4 gee ee aern < HP ------- ed 4+q | © H. Burgess & Co. ...-.- a9 92, chen: Anderson @ Giice- p+ 65 | 
. ‘ a By & CO... ccccecee ‘9 | Gairdner & Co_...- -99.812 ochran, Hay & Co......-.-$ 0. 
pymens Grabs omy ty Go. aes 4 ae stehoon c “9 Dernweesees +4 69 McLeod, Young, Weir & Co.99.68 |Bell, Gouinlock & Co__..-.-- 99.40 


Roberts, Cameron & Co_.... 99! | Minicipal Bankers © orp. PTS 09.68 TRURO, N. S.—BONDS PROPOSED.—The ratepayers will be asked 
G. Carruthers & Sen on Re to vote on a $29,500 local improvement by-law. 
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Greenebaum | Sons 
investment _Co 


Bafe Investments Since 1858 
6. &. Cor. LaSalle and Madison Sto. 


Safe Firet Mortgage 
Real Estate Serial Bonds 
Guiteble Ipvestments for Banks, Insur 
enese Companies, Estates and Individus!: 


Approved and Recommended by the 
SADDEST SANKING HOUSE IN CHICAGC 











Bafe securities of Electric Lignt and 
Power, Gas and | Transportation Com 
panies yielding 7% and more 

Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Milwaukee St.Louis Louisville Indlanapotts 








Onderwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS. 

















& 
Hoactanp, Atitum & (6. 
Established 1909—Incorporated 
Investment Securities 


NEW YORK CHICAGO 





























LEIGHT, HOLZER & COMPANY 


Firet Mortgage Bonde 
en Chicage Property 


114 West Washington Otroet 
Chicago 


A. O. Senshter & Co. 


Members 
New York Steck Bachons 
Onieage Beard ef is 


6 WEST MONROE STREET 
CHICAGO, ILL. 


















GARARD & CO. 


Investment Securities 


LY 
Chicago 





39 So. La Salle St. 





























LACKNER, BUTZ & COMPANY 


faqairies eclicited on Chicago 
Real Katate Bonds 


West Washington Stree? 
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Pinanctal 








————reee eee 

















A. G. Becker & Co. 


Bonds 
Commercial Paper 




















Chicago New York 
St. Louls San Francisco 
Seattle Portland 
——aas 
yurCDonce(( 
INVESTM ent [il] SECURITIES 


i0 SOUTH “lel SALLE STREET 
CHICAGO 


Paes Wisconsix Nat’! Bank Bidg.. Milwauke 














BARTLETT & GORDON 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 








sv. tours 


een eee oor ees 


J. Herndon Smith Charlies W. Moore 
William H,. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


509 OLIVE ST., ST. LOUIS, SISSOUR! 





Waldheim-Platt & Co., Inc. 
Members St. Louis Stock Exchange 
Wire us for Markets on St, Louis Listed 


and Unlisted Securities 


Specialists in St. Louis, Missouri and 
Arkansas Municipals 


Merchants-Laclede Bidg,. St, Loule 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 
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RIARX & COMPANY 
BANKERS 
SIRMINGHAM, ALABA®é 


SOUTHERN MUNICIPAL 4”: 
CORPORATION BONDS 


MICHIGAN 





HARRIS, SMALL & Co. 
150 ConGREssS Sr.,W. 
DETROIT 


HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


138 Congress Street, West 
Detroit 
Grand Rapids 








Lansing 











Joe! Stockard & Co., Ine} 

INVESTMENT BANKERS 

Wunicipal, Government & 
Corporation Bonds 


Membots Detreit Steck Brohange 
Pomebesot Bidg. - DETROIT - Cherry 8085 


WATLING, LERCHEN & COMPARY 


Michigan Municipal Bonds 


baeal Corporation Bonds and Steck 
We Inctie Inquiries { 


DETROIT 
iombers Detrott Stoch Bschenes 




















@ombess of Detroit Stook Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING DETROIT, BIOS 





WHITTLESEY. 
McLEAN & CO. 


Wenicipal and Corporation Benés 


Membetre Deoreit Steck Bxzchange 
ramobeecot Bullding BETROIV 





LIVINGSTONE & Co, 


Members Detrott Stock Ezchange 
Dime Savings Bank Bidg. 


DETROIT 





CLEVELAND 
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Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYED 


Leader Mewe Bidg CLEVELAR®. 
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WASHVILLE 
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American Nationa! 
Company 
SASHVILLE, TENK. 
@allroad and Corporation Seeurittes 





BUFFALO 
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Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 








CHICAGO 








Teasegses Munteigsea!l Bend 


BUFFALO, NEW,YORE 
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Chas. O. Ocern Paul Schwars i: a 
August Schi Frank A. Kimball Cc 
srenbers Geo. H. McFadden & Bro. 
Corn, Schwarz & Co. COTTON MERCHANTS 
PHILADELPHIA 
COMMISSION MERCHANTS , NEW YORK - The New York Cotton Exchange 
15 William Street New York Dealers in American, Egyptian and Foreign Cottons 
MEMBERS OF 
New York Cotton Exchange Hibbert, Finlay & Hood, Liverpool) NN 
New Orleans Cotton Exchange Societe d'Importation et de Commission, Havre 
New York Produce wy N. V. McFadden's Cie. Rotterdam : 
By Le Sugar xchange Ge0o. H. MoE adden & Bro.’ i, Agency, Gothenburg 
Cocoa & Rubber Exchange of ny y rea BB = 
America, Ine. Fachiri & Co., Milan 
ts re oo ee TF Mer sda. a South American Co Inc., Li 
Liverpool Cotton Association Geo. H. McFedden & Bro.'s Ageney, Contedl PO Beata 7 


























Established 1856 

















H. H &C ROBERT MOORE & CO. || W. R. CRAIG & CC. 
- * ea entz a oO. 44 Beaver Street, New York Merchants and Brokeve 
° » Cotton Exchange . 
Hanover Square COTTON MERCHANTS COTTON 
NEW YORK 
BOSTON DETROIT SAVANNAH PARIS ee ee ye 9a aes ~~ — 
COMMISSION MERCHANTS Now York Produce Bachangs 60 Beaver St., New Yerk 
AND BROKERS 
Members 











New York Stock Exchange, 
New York Cotton Exchange, 


jotten Exchange, James Talcott, Inc 
ioe Yak betes ieee USE AND CONSULT ——a 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade, 














New Orleans Cotten Exchange, The Financial Chronieis Factors 
Winnipeg Grain Exchange. Classified Department ‘eat : ’ 7 , 
Associate Members. Entire Production of Textile Mills 
Liverpoo!] Cotton Association. (Opposite Inside Back Cover Sold and Financed 
225-4th Ave. New York City 











Hubbard Bros. & Co. 


a L. F. DOMMERICH & CO. 


— ve FINANCE ACCOUNTS OF MANUFACTURERS AND 
COTTON MERCHANTS WERCHANTS, DISCOUNT AND GUARANTEE SALES 
Qiberal Advances Made en 

Cetten Consignments General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 85 Years 





Stephen M. Weld & Co. 





noatTn CAmOLINA PTTSBURGH 





COTTON MERCHANTS nnn Perr 
, r A. E. MASTEN & co. 
ache rust pas Established 1891 
82-92 Beaver Street W via Bank & T on y New York Stock Exchange 
New York City BOND DEPARTMENT Members Boston Stock Exchange 





















































Pittsburgh Stock i Exc nange 
Rerth Cagetine Stage r—* Munieipai peony <h ran yes ; m 
GOSTON PHILADELPHIA Southern Corporation Securities Free Pee Boceelsies’ 
PROVIDENCE,§ MEMPHIS, TENN, ™ Winston-Salem, N. C. 323 Fourth Ave., Pittsburgh, Pa. 
WEW BEDFORD HAVRE, FRANCE Branch Office, Wheeling, W. Va. 
WELD 4&4 CO.,, LIVERPOOL 
per SPARTANBURG, S.C. 
: : Durfey & Marr 
Hopkins, Dwight & Co. RALEIGH, RN. C. A, M. LAW & CO., Inc, 
COTTON Southern 
and Industrial Securities DEALERS IN 
COTTON-SEED OIL a aE Stocks and Bonds 
COMMISSION MERCHANTS ee Southern Textiles a Specialty 
1908 COTTON EXCHANGE 62.50 Strictly Investment Heuse meneame. 6. ¢. 
NEW YORE 
; NORFOLK, VA. ae 
Orders promptly executed in Pe Oe 2, a OS aaa? 
| COTTON AND GRAIN USE ANB CONSULT MOTTU & CO. 
js — a on vequent Established 1892 
STEINHAUSER & CO. the Classified Department of Investment Bankers 
Successors Ray & Co. 
Mambers New York Cotten Exchange the Financial Chronicle NORFOLK, VA. 
868 Cotton Exshange Bidg., Ew ‘YoRE a —— & Ce, 
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CHARTERED 1853) 


United States Trust Company of New York 





BANK STOCK TRADER. 


A progressive underwriting 
house with an established 
Bank Stock Dept. seeks an 
experienced trader to take 
charge of this department on 
‘a salary and commission basis. 
The opportunities for growth 
are limited only by individual 
ability and therefore we want 
a man who is thoroughly 
familiar with this field and 
possessed of initiative to de- 
velop an active department. 
Our traders have been advised 
of the insertion of this ad- 
vertisement. 

All inquiries will be held in 
strict confidence but to re- 
ceive consideration must state 
experience and initial salary 
expected. Address Box A-40, 
Financial Chronicle, 90 Pine 
Street, New York. 





45-47 WALL STREET 


Capital, - ° ° ° . $2,000,000.00 
Surplus and Undivided Profits, - $18,800,134.99 
This Compa 


any acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and monet securities and other property, real and personal, foes 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 


EDWARD W. SHELDON, President 
WILLIAMSO 


WILLIAM M. KINGSLEY, ist Vice-Pres. N PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Cozssptrolie 
CHARLES A. EDWARDS, Asst. Secretary S. OSBORNE, Secretar; 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretar; 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


Spipineitae 


M VEXOENT ASTOR 


HA FHAvouEn & 

















WANTED—To represent individuals owning 
substantial holdings in mining companies as 
investigator of operating conditions, either coal 

Will also consider position as 

examiner of mining properties for individuals 

interested in the promotion of legitimate mining 

Re- 

Box L-9, Financial Chronicle, 


or metal mines. 


enterprises on a salary and percentage basis. 
liable reference. 
90 Pine Street, New York. 





, 








POSITIONS WANTED 
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The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources and more than fifty years’ 
experience attest to our responsibilitv. 





We invite your correspondence. 





FINANCIAL STATISTICIAN 


Senior, now employed, with 
sound academic training and 
several years experience as 
Financial Statistician desires 
position. Capable of taking 
charge of statistical or invest- 
ment department of Stock Ex- 
change or investment house, 
would consider opportunity of 
acting as financial adviser to 
individual of means. Box K-8, 
Financial Chronicle, 90 Pine 
St., New York. 





Capital and Surplus 


MELLON NATIONAL BANK 
$14,500 ,000.00 


PITTSBURGH, PA. 























INDIANAPOLIS 
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AND SAFETY— Write for list of 
First Real Estate plostenge Invest- 


a ments owned and offered by 


ST. PETERSBURG BOND 


AND MORTC.AGE COMPANY 
Resources Over $1,000,000. 
First Nat’l Bank Bldg., St. Petersburg, Fla. 
REFERENCES: 
First National Bank, St. Petersburg 
Citizens Bank & Trust Company, Tampa 


Fletcher American Company 


A 
Fletcher American N: 
INDIANAPOLIS 


Conducts a general Investment business 


ational Bank 


























fat ena it 
ca 
85 Bo. La Balle St. on 





Possibly of Interest to 
Small Bond Houses 


The more successful a bond 
man is, selling on personal con- 
tact, the more he dislikes writing 
a sales letter. Publicity men 
write them for large firms. The 
smaller firms dispense with them, 
or else lose their full power as 
business producers by mailing 
them at long, irregular intervals. 
The advertiser has had seven 
years experience with Stock Ex- 
change firms. He desires to ob- 
tain several clients who would 
each use one day weekly of his 
time to prepare their sales litera- 
ture. Box A. B. 8, J inancial 
Chronicle, 90 Pine St., 2 





Det 
2319 —— tank Building 
Sout h Bend, isville 
610 Citizens Bank ‘Bidg. 611 a I Bldg. 


THE BOSTON HERALD 
Em New England’s 
Financial 
Medium 








Thomas D. Sheerin & Company 











— —— CORPORATION 
snanestaneeneeumaans ree he BONDS 
COLLEGE GRADUATE. INDIANA MUNICIPAL 
A prominent Trust Com- BONDS 

pany, having no Bond Depart- Viaicncaag” NDIANAPOLIS Bldg. 


ment, needs the services of a 
college graduate with some 
experience as an order clerk 
andtrader. Address reply to 
Box 127, Wall Street Station, 
stating; (1) Education; ‘2) 
Age; (3) Church Affiliation; 
(4) Experience. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
(iecimmati Detroit Chicago Milweehkes 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 
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J. S. BACHE & CO. 


Established 1499 





(New York Stock Exchange 
Members ( hicago Board of Trade 
New York Cotton b xchange 
and other readiug Exchanges 
42 Broadway 108 So. LaSalle St., 
CHICAGO 


NEW YORK 
Branches and correspondents located 
tim principal cities. 


Stocks — Bonds — Grain 
Cotton—Foreign Exchange 
Bought and Sold for Cash or 
carried on Cunservative Margin 


Branch Offices 





Albany Atiantie City 
Buffalo Omaha 
Detroit Schenectady 
Phritadetpbla Troy 
; Rochester Toledo 
J Ryracuse Worcester 
_—" Kansas City Tulsa 


Private Wire Correspondents 


Raltimore Cotumbua New Orleans 

Boston Hartford Pittaburch 
Ctacinnad New Haven = Sprioxfie'd. Mass. 
Cleveland St. Loule 

“The Bache Review” sent on application 





Correspondence invited 











Ames, Emerich 
& Co. 


Dealers in securities of 
American and foreign 

vernments, municipal- 
Ibies and corporations 
with established credits. 


Fiscal Agents 
Cable Address “‘Amich” 


5 Nassou Se. 
NEW YORK 


MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


ST. LOUIS 








HORD,FITZSIMMONS & CO. 


HIGH GRADE BONDS 


3879 Bewth La Salle Stree 


CHICAGO 











Emery, Peck & Rockwood 


@ Investment Securities 























208 S. La Salle Street 
CHICAGO 
Milwaukee Ry. Exch. Bldg. 
CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C., 





Denver Gas & Electric Co. 


lst 5%, due May 1, 1949 
Offerings Wanted 


SEASONGOOD. HAAS & MACDONALD 


Members New York Stock Exchange 
60]Broadway 


THE CHRONICLE 


Ff inanctal 
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Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, M4. Minnespolis, Mina. 
Beston,. Mags. New Haven, Oens. 
Buffale, N.Y. New Orleans, La. 
Chicage. Ll. Philadeiphia, Pa. 
Olncinnati, Obie Pittsburgh, Pa. 
Oleveland. Ohie Reading. Pa. 
Detreit. Mich. 8t. Leuis, Me 


SECURITIES /\. DEPARTMENT 


Henry L. Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 

















lf} 
OTIS & CO. | 


Established 1899 
Underwriters of Municipsi 
and Corporation Securities 


Members New Yerk and ether 
leading Steck Exchanges 


CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
kron Colorado Springs Denver 























New York 





Established 1870 


Members New York Steck Exchange 


INVESTMENT SECURITIES 


115 Broadway 


NEW YORK CINCINNATI 


Dominick & Dominick 


414 Walnut St, 





Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 


MEMBER COMPLETE 
PEDERAL RESERVE PRIVATE Wik 
SERVICE 








G. H. WALKER & CO. 


dembers New York Stock Ezchange 


St. Louis Securities 


BROADWAY @ LOCUST ST. Louls, we 





* iMENI SECUR 

t of 

| CONSERVATIVE 

i CHARACTER 

e 
é P W.CHAPMAN 8 CQ. ING 


116 S. La Salle St., 42 Cedar St., 


% 





CHICAGO NEWsSYORK 





H.0. Walbridge Company 
inc. 


Fourteen Wall Street 
New York City 


Direct Private Wire 
to Montreal 


Olrect Private Phone Wires 
to Harttord. Conn. 
Providence. R. L 
end Philadelphia, Pa. 


Telephone Rector 4900 














DYER, HUDSON -& CO. 


Buccessers te 
Oo. I. HUDSON & OO, 


Betablished 1874 


56 BROADWAY, N. Y. CITY 
HANOVER 1806 


Members ef 
York Stock Exchangs 
York Cotton Exchangs 
New York Ourb Market Asse 
New York Coffee Exchange 
Ohicage Board ef Trade 


New 
New 


Unlisted Securities Departmen: 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENY: 


‘| Members of New York & Boston Stood Beer. - 











BON DS 


AC.ALLYN*>° COMPANY 


67 West Monroe St.. Chicago 


New York Philadelphia 
Boston San Francisco 


Milwaukee 
Minneapolis 





























WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Witsey & Company 


INCOSPORATED 


76 West Monroe Street - Chicago 
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and expenses of United States railroads for the latest month (January) and for 

the calendar years ending with Dec. 1924 and 1925. The table embraces every 

steam operating railroad in the country which is obliged to make monthly reports 
to the Inter-State Commerce Commission at Washington. Returns are now required 
only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


T's entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at}Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

% to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


. The cents we have necessarily been cbliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
eee at the end to show also the figures issued by the companies them 

ee selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Other Returns _b¢ matter contained in this extra and novel publication is entirely 
Conti d additional to the comprehensive reports of earnings we furnish in 

crane tec the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


_——_ As in the case of our numerous other Supplements or “Sections,” 
S ond ‘b all of which are expensive publications, the “Railway Earnings 

eamataeieaies Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 











WILLIAM B. DANA COMPANY, PUBLISHERS 


NEW YORK 
90 Prve STREET 136-138-140 Front Sraeer 
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RAILWAY EARNINGS 3 
Name— Page Name— Page.| Name— Page 
Akron Canton & Youngstown__-_----- 41 East St. Louis Connecting. Now incl. | New Orleans Texas & Moxico..------- 9 
Alabama & ita ws ctrnnmnaiios 4 in Term. RR. Assn. of St. Louis.___.12 | New York Central____.._.__---------- 10 
Alabama Great Southern. See Southern.11 | El Paso&Southw. Now incl. in Sou.Pac_12 | New York Chicago & St. Louis....---- 9 
Ann eile i ile os hd ciel hain 4 | Elgin Joliet & Eastern___....._.._.-- 7 | New York Connecting. .........-.--- 10 
Arizona ment. Now ind. in Gouth. Pac..12 | Tile... . ....ccccccccsccncccccccccce 7 | New York New Haven & Hart...10 and 14 
Atchison Topeka & Santa Fe____. 4 and 14 | Evansville Indianapolis & Terre Haute_ 7 | New York Ontario & Western..10 and 14 
Atlanta & West Point._......_.._.--- 4 | Florida East Coast__._.._.___- xt e 7 | N.Y. Phila. & Norf. Now incl. in Penn.10 
Atlanta Birmingham & Atlantic__----- 4 | Fonda Johnstown & Gloversville--_-_- 14 | New York Susquehanna & Western. ...10 
Atlantic & St. Law. See Can. Nat. Sys. 5 | Fort Smith & Western._____________- T | Mortal & Woetetth. ..cccccscncsucsas 10 
Atlantic Mi tidicincitbenincadennn’ 4 | Fort Worth & Den. City. See Col.&Sou_ 6 | Norfolk Southern..._....------------ 10 
Atlantic Coast Line.............-.... 4 | Fort Worth & Rio Gr. See St. L-S. F_._.11 | Northern Alabama. See Southern------ 12 
Atlantic Steamship Lines. See So. Pac.12 | Galv. Harrisb. & San Ant. See Southern | Northern Pacific.._.....------------ 10 
Baltimore & Ohio. ................... 4 Pons ebndshécdnrcccnanceannes 12 | Northwestern Pacific.......<e«cccecc 10 
Baltimore & Ohio Chicago Terminal... 4 | Galveston Wharf__...........-----.- 7 | Oregon Short Line. See Union Pacific..13 
Baltimore Ches. & Atlantic. See Penn_10 | Georgia-.----..-------------------- 7 | Oregon-Wash. RR. & Nav. See Un. Pac.13 
Bangor a I, os ceca cadeeae 4 Georgia a ee 7 and 14 Panhandle & Santa Fe. See Atchison... 4 
Beau.Sour L.& W. See N.Orl.Tex.&Mex. 9 | Georgia Southern & Fla. See Southern__12 Pennsylvania Railroad and Co..-.------ 10 
Bellefonte Central................... 14 | Grand Rapids & Ind. Nowinel.in Penn_10 | peoria & Pekin Union.....----------- 10 
Belt Railway of Chicago ins dn aids tahini i htt ts 4 Grand Trk. System. See Can. Nat. Sys. 5 Pere Marquette he ae il 
Bessemer & Lake Erie....--..----.--- 4 | Grand Trunk Western_.........--..-- 7 | Perkiomen os th Ee a il 
Bingham & Garfield__............-... G | Great Mertheee... . cnncccecncscsscees 7 Pittsburgh & L. E. ‘See N. Y. Central..10 
PD OF DION, ddinuiichnnckedunedinne 5 | Green Bay & Western.._.......-.-... 7 | Pitts. C. C. & St. L. Now incl. in Penn.10 
Brooklyn Eastern District Terminal... 5 | Gulf & Ship Island_--.-.....-.-...-. 8 | Piteshurch Shawmut & Northern....<- 11 
Buffalo & Susquehanna______.._._.-- 5 | Gulf Colo. & Santa Fe. See Atchison... 4 Pittsburgh & Ghaweut. .<.cseucncos 11 
Buffalo Rochester & Pittsburgh..____- 5 | Gulf Mobile & Northern. .........-..- 7 Pittsburgh & West Virginia a2 --------- 11 
Canadian National System__.......-. St ROC VR cade cecnwenecsnsoene De 0 ee eal 11 
Canadian National Railways---.--~.-- 14 | Houston & Texas Cent. See Sou. Pac_--12 | Quincy Omaha & Kansas City...--.-- 11 
RE DUMNDs ci ccancieveneanenan 14 | Houston East & West Tex. See So. Pac-12 | Reading Co. Suc. to Phila. & Read...-11 
Canadian Pacific Lines in Maine..._-.- 5 | Illinois Central System_-.....-.....-- 8 | Richmond Fredericksburg & Potomac--11 
Central New England_._..........-.. Oe Bind cinkcnieansannanee in MR ee 11 
Central of Georgia_......-.-.-_-_--.- 5 | Indiana Harbor Belt. See N. Y.Central-10 | g¢. Joseph & Grand Isl. See Union Pac.-13 
Central RR. of New Jersey._.....-_-- 5 | International & Great Northern__.---- 8 | St. Louis-San Francisco. ..----- li and 14 
Co ES ee 5 | Kanawha & Michigan. Now included in St. L. Brownsv.& Mex. See N.O.T.& M. 9 
Charleston & West Carolina._.._..._. 5 New York Central. .............-.- 10 St. ante 0 nehante Bridge & Terminal. 
Chesapeake & Ohio Lines._......__._- 5 | Kansas City Mexico & Orient RR------ 8 Sua in Term. RR. Assoc. of St. Lo..12 
Chicago & Alton. ........-.._-_._-- 5 | Kan. City Mex. & Orient Ry. Co. of Tex. 8 3] s, F &T “Se s L 8 Fran11 
Chicago & Eastern Illinois.___._._..___._. 5 Kansas City SOUtherR ........-s 8 and 14 s+ ‘le _ Abe ox. Seet.L.- "e¢ and 15 
Chicago & Erie. See Erio..........-- 7 | Kansas Oklahoma & Gulf___.-...-.--- "Eb rater ey a da es ie &8.W1l 
Chicago & North Western___._______- 5 | Lake Erie & Western. Now included in St.Louis 8.W.Ry.of Tex. See tae , d whe 
Chicago Burlington & Quincy.._____-- 5 New York Chicago & St. Louis_..._- 9 wr Lom ‘, age gir a) _ “a 
Chicago Detroit & Canada Grand Trunk Lake Superior & Ishpeming._.....---.- . ee RR. Assn. of St. naar ea 
Junction. See Canadian Nat. System. 5 ee ‘ San Antonio& Aran. Pass. Incl. in Gal. 
Chicago Great Western._............- 5 | Lehigh & Hudson River_.._-.....----. ~ Harrisburg & San Antonio...-..--- 12 
Chicago Indianapolis & Louisville.____- 5 | Lehigh & New England___..--.-..--- g | San Antonio Uvalde & Gulf..-.------ 11 
Chicago Junct. Incl. in Chic. Riv. & Ind. 6 | Lehigh Valley_.........--...-.------ g | Seaboard Air Line......-.----------- 11 
Chicago Milwaukee & St. Paul_......- 6 | Long Island. See Pennsylvania.__..-. 10 | Southern Railway..-..---.----------- 11 
Chicago Peoria & St. Louis RR__...-- 6 | Los Angeles & Salt Lake______..._-_-- g | Southern Pacific. ......-------- 12 and 15 
Chicago River & Indiana_____....._-- 6 | Louisiana & Arkansas___.________-_-- g | South. Ry. in Miss. See Col. & Greenv. 6 
Chicago Rock Island & Gulf__....._-- 6 | Louisiana Railway & Navigation Co... 8 Spokane International. -.......-.------ 12 
Chicago Rock Island & Pacific_.__..-- 6 | Louisiana Ry. & Nav. Co. of Texas_._. 8 | Spokane Portland & Seattle ia abaenin hitch 12 
Chicago St. Paul Minn. & Omaha._.. 6 | Louisiana Western. See Southern Pac_12 Staten Island Rapid Transit.--------- 12 
Chie.Ter.Hau.&Sou. Jncl.in C M&St.P. 6 | Louisville & Nashville............-.-- g | Tennessee Central....-.------------- 12 
Cincinnati Indianapolis & Western.__. 6 | Louisville Henderson & St. Louis_....- g | Terminal Railroad Assn. of St. Louis. .12 
Cinc. Leb. & Nor. Now incl. in Penn..10 | Maine Central_._..........._...---- g | Texarkana & Ft. Smith. See Kan. C. So. 8 
Cinc. New Orl. & Texas Pac. See South.12 | Michigan Central. See N. Y. Central..10 | Texas & New Orleans. See So. Pac..... 12 
Cincinnati Northern. See N. Y. Central_10 | Midland Valley_............-.---.-- 9 | Texas & Pacific............--------- 12 
Cleveland Cincinnati Chicago & St. Minneapolis & St. Louis._........---- 9 | Tol.& Ohio Cent. Now incl.in N.Y.Cent.10 
Louis. See N. Y. Central_........- 10 | Minneapolis St. Paul & 8.8. M__.----- g | Toledo Peoria & Western. See Penn. -.-10 
EE one ccnenicknaeecibekion woula 6 | Minneapolis St. P. & 8.8. M. Ry. Co._14 | Toledo St. L. & West. /ncl. in N. Y.c. 
Coal & Coke. Incl. in Baltimore & Ohio 4 | Mississippi Central_...__....._.----- 9 & GR. Levit. ccccccnsccecscconsaces 9 
Colorado & Southern..............-. 6 | Missouri & North Arkansas.....____-- 9 | Trinity & Brazos Val. See Col. & South. 6 
Columbus & Greenville.............-.- 6 | Missouri-Kansas-Texas, including Wich- Ulster & Delaware. -.--..-.-.------------ 13 
Cumberland Val. & Martinsburg. Now ita Falls & Northwestern. ---- 9 and 14 | Union RR. (of Pennsylvania)-....-.-- 13 
included in Pennsylvania..........- 10 | Missouri-Kansas-Texas Ry. of Texas... 9 | Union Pacific.......---------- 13 and 15 
Delaware & Hudson...............-.. 6 | Missouri Pacific...............------ Oh Win eccticncnncesacantscedcncssanas 18 
Delaware Lackawanna & Western._-_-.- jt)|0|lUG ieee 9 | Vicksburg Shreveport & Pacific........ 13 
Denver & Rio Grande Western__...... 6 | Monongahela. See Pennsylvania.__--- 90 | VieginleO...cccccocscnccccacoscecces 13 
Denver & Salt Lake........-...------ 6 | Monongahela Connecting.....-.------ 9g | Wabash..........------------------ 13 
Detroit & Mackinac.-_............... BR OS ae oe ar 9 | West Jersey & Seashore. See Penn..... 10 
Detroit & Toledo Shore Line-------..-. 6 | Morgan’s Louisiana & Texas RR. & SS. Western Maryland..........-.. 13 and 14 
Det. Gr. H. & Mil. See Can. Nat. Sys. 5 Co. See Southern Pacific......-.-- SS | Wetete Feieccccccccncasoecssae -2 
ree 6 | Nashville Chattanooga & St. Louis... -. 9 | Western Railway of Alabama......... 13 
Detroit Toledo & Ironton....._....--. BS rn 9 | Wheeling & Lake Erie.__............. 13 
Duluth & Iron Range..........-----. 7 | Newburgh & South Shore__-.--------- 9 | Wich. Falls & Northw. Incl. inM.-K.-T. 9 
Duluth Missabe & Northern__._.-.--- 7 | New Jersey & New York. See Erie__.. 7 | Wichita Valley. See Colo. & Southera. 6 
Duluth South Shore & Atlantic......-- 7 | New Orleans & North East. See South.12 | Wisconsin Central_.................- 18 
Duluth Winnipeg & Pacific........... 7 | New Orleans Great Northern... ...... 9 | Yazoo & Miss. Val. See Illinois Cent... & 
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FOR JANUARY 1926 


REVENUE RETURNS OF 


UNITED STATES RAILROADS 


AND 1925 


AND FOR 


THE 


CALEN 


NDAR YEARS 1925 AND 1924. 


In the following we furnish detailed figures of earnings and expenses for January 1926, as compared with 
January 1925, and also for the twelve months of the calendar years 1925 and 1924, of every steam railroad in 


the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 


Freight revenue___. 
Passenger revenue. 
Tot 


incl. other rev. 


Exzpenses— Maint. way 
Maint. of equipm't- 
Traffic expen-es 


*ransportation exp-~ 
Tot.exp.,incl.oth 
Net from railroad 


axes 
Uncollectible revenue 
Net after taxes, &c 


Net after rents_. 
Aver. miles of r'd oper. 


EARNINGS. 


Freightrevenue____. 
Passenger revenue___ 
Tot.. incl. other rev. 
Ex enses— Maint. way 
aint. of equipm’'t- 
Traffc expenses. __ 
Transportation exp. 
Tot.exp..incl.oth. 


roe eas rallroad_ 


Net after eazes, &c. 
Net after rents______ 


Aver. miles of r'd oper. 


EARNINGS. 


Tot., inc! other rev 
nses—— Maint war 
aint. of equipm't 

Traffic expenses 

Transportation exp 


Tot.exp..inci.oth 
et from rallroad_.. 


ih. ieee: bas 
paeollectible revenue 
Net after taxes, &c 
Net after rents 


Aver. miles of r'd oper 


EARNINGS 


ht revenue 


er revenue._ 
Tot.. incl other rev 
ome 
aint. of equipm ‘t. 
Tra {fic expennes 
Transportation exp. 
Tot exp. .inci.oth 
Net from ratiroad 





Gnoollacithis revanne 
Net after taxes, &c. 

Net after rents._____. 

Aver. miles of r'd oper. 


EARNINGS. 
Tot.. incl. other rev. 
Paine of equip way 

aint. of equipm't. 
expenses 
Smapeieneess: 


Tot.exp..inc! oth. 
et from raiiroad____ 











also give the Company returns where these differ in any 




























































































| Akron & Canton Youngstown Ann Arbor Baltimore & Ohio 
Jan. 1 to Dec. 31 Month of January Jan. 1 to Dec. 31 Month of January Includes Coal & Coke 
1925. 1924 1926. 192 1925 1924 1926 1925 Jan. 1 to Dec. 31— —Month of January— 
! ‘ x S < s Ss $ S 1925 192 1926 925. 
3,050.454 2.693.632 232.35 209.987, 5.327.943 4.864.463 133.916 394.651) 193558 361 180179, 357 16,183,723 14,558,255 
A425 7 709 154 WZ 129 14 ) SS 444 33 ASL) 27 904.665 29.0477 718 2.245 39 2 258.443 
$.1494./29 2,524.046 ” 245.477 226 rs bu2 S547 IZ) «444,295 |237540.940 224415,/95 1¥,5)1.044 18,077,473 
187 309 563.740 14.648 ,4 YEG 615.119 669.42 , SF 26.087 28,440,416 26,638.33 2.390.596 2.150,827 
409 781 191.712 6, 5S 25,23 1.171.277 1,051,071 G3 267 93.436 53,206,661 48.659.504 4.406.780 4,429,274 
| 133.348 17.582 12,293 11,068 29.076 113.095 0.574 9.667 | 4.551,082 4.242.473 385.478 359.506 
&76 165 798 if} 79.148 66H GS5 2 328 358 2.2983 078 1 7 29 5 84 ti 21.877 85.313.755 7.425.499 7.296.630 
G47 8H 6639 148 293|| 4438 783 4 479 + 148 1639 17909y,097 172/02.653 15,197,022 14,933.034 
ie | biz 68 555 sooo 1.425 ; } ~.4 SS 6.6 58,447,343 51,566,162 1.304.672 3 144.939 
176 884 1.4009 16.900 2 4s 267 077 > 200 2,000 10,064,868 9,518,086 895.633 843.546 
1.950 76 a7 f ay 6 2 (4 533.451 193.073 5.389 2.194 
| O88 7090 mA OGG 1 : fie ‘ ‘) , 191 309 1) AH is .520.024 41,915.05 "403.¢ A) “9 299.399 
| 624,444 611,749 17.866 144 OZ.» 743 402¢ V2 067 SB) 4d 031.087 38, 084.324 3,081,625 2,008,077 
17] 170 171 171 293 293 293 293 292 5,303 5,294 5,292 
| Alabama & Vicksburg Atlanta & West Point ‘B & O Chicago Terminal 
Jan. 1 to Dec. 31 Month of January Jar 1 to Dee 4] Month of January Jan. 1 to Dec. 31 —Month of January— 
1925 1924. 1926 1925 1925 1924 1926 1925 1925. 1924 1926. 1925. 
$ $ $ & $ $ $ 3 3 $ $ 
2.632.489 2,597,674 197.574 199.739|| 1,929,128 1,677,020 144.539 eet astcke sendin 
} 688 G60 754 063 58 590 63 488 BAS ATI B74 596 75.474 77 357 ¥ == TTT? =<. 
3,095 0% 3.001,420 275.38) 280,002\| 3.184 981 2,959.58) 251.2 ~~ 249.9541) 3,009,994 3,042,920 279.295 297,808 
528.760 622.245 12 8908 32.248 376.253 101,611 10 166 31.843 396 587 552 886 23.299 20,928 
592.260 705 002 15 840 10 626 928.753 512.099 41.000 16.207 )} 144,350 576,709 23,920 35, 815 
124,042 114,724 10,335 9.360 125.908 107.635 10,482 9,779) 22,458 2.909 1,863 1.731 
1,170,460 1,182,112 98 569 102,190} 1.170.807 1,030,701 91.851 105.264)| 1,879,323 2,07 726 172,569 186.417 
2596 O83 2812 102 “217 312 ™ 211.414 | 2293 065 2 941 781 1 195 208 813 '| 2.933.812 3.421.802 242.409 202,024 
996 O12 (8d,825 58.068 74,088 79.416 697.06 5 9 6 ~~ AL, Z1{| 676.142 121,124 32.826 35.284 
355.819 309,006 26,277 27,317 190.357 166,254 14,326 15,167|| 581,844 469.823 14,182 40,273 
718 1 016 32 16 897 645 74 44\| Ss“: 176 a 29 
_ 64 053 474 45 si 31.759 Hh 62> HO HA2 520.897 * A 25,910) 44.164 348.875 11.456 018 
713.292 027 .bU3 32.513 18.991 388.737 18,915  15,158}| 1,203,524 473,626 74,505 76,271 
141 141 141 14 93 93 93 93 80 80 80 80 
Atchison Top & Santa Fe System ‘Atlanta Birmingham & Atlantic|| Bangor & Aroostook 
Atchison Topeka & Santa Fe Jan. 1 lo Dec. 31 Month of January Jan. 1 to Dec. 31— —Month of January— 
Jan. 1 to Dec. 31 Month of January—)\| 1925. 1924 1926. 1925 1925. 1924. 1926. 1925. 
1925 1924 1926 1925 } s $ $ $ s $ s 
141369106134,628,629 9.929.485 10,369,940!) 4,520,045 3,885,447 378,543 377.279); 5,867,703 5,831,831 557 866 920,192 
39 302 358 42 562 564 3 401 590 3 408 44) 541 829 565,582 48.212 44,432 694.413 788 445 74.245 66.797 
196459007194.114,.257 14,442,409 lo.iod.ibZ)| 5.458.158 4,810,482 474,788 453,340|\ 6,802,487 6.924.115 653.354 613.573 
27 134,289 29,869,503 1,577,827 1.420,847|| 1,045,012 892,594 94,418 $1,210) 1,268,914 1. 217.016 111,933 115.658 
38.976.411 43 975 ».230 $3,113,413 3,430,382)| 1,424,043 1,052,498 89,061 95.844! 1,410,353 1,586,408 123,451 117,000 
1,058,129 %3,8)4.920 351,296 367 096 288.498 274,704 26,301 23,298 57 353 50,125 4,675 4,259 
50.663 .850 60.647.874 5.120.351 5,245,.440)| 2,068,189 1,972,986 —_ 178.720 85.895!' 1,888.222 1,989,447 179,551 200.182 
34797467 141 141 NTL TO B04 OTF TO 879 N75 00s 166 4,389 011 413 1.679 — 402.807)\) 4,913,806 — 5,099,040 $46,501 460,427 
51 .641,090 D5.05Z.500 3.01.19. 4,c80u40 420,022 $21,371 © 109 ~~ 50,533)| 1,948,621 ~1,825.075 206.853 153,146 
15,906.421 16,146.590 1,259,624 1,324,157 162,509 154,584 13.613 13, ‘S164 569.798 518,587 50,799 52,684 
57.211 52.256 | 608 1.355 _ 6,307 2.958 167 47}! 2.642 1.358 1 18 
V5 677 O58 36 B83 520 2 707 559 2 OKA SAR!) 251.206 263.829 40,329 —_36,670|' 1,376,181 1,305,130 — 156,055 100,444 
15,606,925 38,348.299 “2,771,010 "2,880.219| —71,502 107,719 11,355  ,225|| 1,707,091 1,739,137 182,836 189,213 
9,190 9,069 9,219 9,178 639 639 639 639) 616 616 615 16 
i . | . 4 
Gulf Colorado & Santa Fe Atlantic City Belt Railway of Chicago 
—dJan. 1 to Dec. 31— ae of Jonmery —|—Jan. 1 to Dec. 31— Month of January— —dJan. 1 to Dec. 31— —Month of January— 
1925 1924. 1926 1925. | 1925. 1924. 1926. 925 1925. 1924. 1926. 1925. 
am 3. a $ $ 3 $ $ $ 
24 .347.§ 00 24.453.327 1.765.969 2.064.629! 1 603, 520 1,501,223 102,734 SeCtre Pio, 06 eee..) eeeeeea: ~setede 
3.377 559 = 4 071 992 267 954 298 1761 3.931.598 3.017.305 120.657 117.911 Rae ce ee Sees 
29,202 761 $U.129,126 2,101. 344 2,015.210, 5,045.447 4,747,277 237,228 216,704) 7,054,575 6, Bil. 827 572,852 607 482 
5.518.730 5.451.013 = 386.914 = 383,701)| 1,034,038 1,317,817 101.402 123,583]| (672,001 599.482 36.962 30.223 
5.682.114 6.274.471 457,511 536.667) | "447,199 378.705 28,577 66.771 716,381 686.516 64.495 71,680 
596.984 558.064 50.853 52.382)| 86.511 95,135 3.588 3.560 29 097 35,082 3.287 3.065 
8.956.098 8 816.029 _ £84439 _ 742.929)! 2.506.009 _ 2.440.302 18) 613 182.412) 3.150.350 3.128.125 296.583 299.190 
2: 449 8/8 21 892 6H 1 744 500 ") TRE 14! 4.140.502 4.299 .0¥6 $19,300 | 350,983) 4.697.016 4,572,322 — 410.884 414,080 
7.400.230 8.duzZ.000  42/.389 = 7Za.uy2|) 902,885 448.181  —82,072 —131,279|| 2.457.500 2,269,505 161,968 193.402 
1,102,752 1,046,423 92,185 87.659 302,305 270,829 25,353 22,696) | 534,566 530,521 42.127 39,787 
10 779 10.696 722 877 21 347 97 me? rae 
Eee <a oe . = — | oe e , 
6642 755 7 245 381 444 498 AAA AAA 600.559 177.005 —107,522 —156,975)) 1,822,994 _ 1,738,078 Ire: i 154.615 
5,271,601 6,241,010 252.873  —uUZ.19R| 222,465 157,100 —133,624 —187,169|| 1,401,234 1,732,557 161,819 129,91 
1,908 1,908 1,908 1,908) 167 161 169 32 32 32 
Panhandle & Santa Fe fOr ae Line Bessemer & Lake Erie 
— 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
_ a 1926 a we | - — 1926. — 1925. —_ 1926. ~ 
9.151.225 9.019.080 769.908 —_785.813||64.657.122 57,288,726 5.603.796 4,750 784|/15,050,901 13.952.298 601.277 809.997 
1.436.265 1 al 089 __135'482 _117'8931|22'N42'719 17.755.927 2'679'360 2'052'313||'219'733 284.507 17.645 19.804 
1i.201 07 11,111,088 967.929 952.281||93,¥¥/,0¥8 81.735.921 9,014,506 7,472,902)|/15.546,.685 14,500.820 637.799 851. is 
1,552,060 1.392.562 62.872 68 954||10:820.231 10,660,590 925.897 ‘926.035 | 1.102.468 1,532,621 54 984 57. 
2.235.380 2, 531. 154 175,207 186 ,.732)|17,544,835 16,833.082 1,452,714 1 aes .722)| 4,189,630 5, +44: 897 335,005 ona" oot 
105,100 97.576 10,054 9.161) 1.724.861 1,531,249 | 160,361 — 138.834|| 179.710 | 184.064 14.770 4.794 
3.18) .653 3.135.139 | 268.738 | 255,233]|32.310.003 29.083.109 3.111.493 2,665.984|| 4,062,109 4.104.930 265.494 2n0 340 
7.248 = “rai 10 533 O78 ~ 5aS 424\|64,060,121 50.335.126 , 5,896 381 | 5,316,064|| 9,926,999 11,356, ae 707 396 745.731 
4.002.924 3.761.278 433.949 ~~ 413.86||20,031.577 21 450.785 95 3.118.125 ~2,156.838|| 5.619.686 3,149,875  —70. 105, 
aes 7 nee he 58.774 26,687)| 6.600.009 5.625.000 550.009 “400:900)| “834. 129 879, 612 29,932 30,000 
3.57! 2) 59,2: 5 $01 7.2 30 — 
3.443 481 3.220.107 375 aig 387 107) 22,411,542 15.766,561 | 2,567,592 ! ,755 .937|| 4,778. 774 2,269. 5as —100, ay 75,354 
2.788.766 "2.605.970 ~~ 326.916 — 329,011/(20,184.546 15,179,185 “2.178.637 503|| 6,343,219 953 "—25,475 108,116 
863 858 923 858) 4.890 a4 ‘865 4,924 4,869) 228 228 298 228 
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EARNINGS- 


Tot., incl. other rev 
Expenses— Maint Way | 
Maint. of equipm't. 

Traffic expenses - ~ 
Transportation exp. | 
Tot.exp..incl.oth. 
Net from railroad. __- 
paxes ee See ee } 
Net after taxes, &e. 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____._ | 
Passenger revenue... | 


Tot., incl. otherrev. 
Expenses— Maint. way 
faint. of equipm’'t- | 
Traffic expenses___ 
Transportation exp. 
Tot.exp.,incl.oth. 
pot Seam railroad.... 


Uncollectibie revenue. 
Net after taxes, &c- 


Net after rents_.___- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue._._._. 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—M aint way 
int. of equipm't- 
Traffic expenses ___ 
Transportasion exp. 
Tot.exp..incl.oth. 
ne ome railroad__.. 


Uncollectibie revenue. 
Net after taxes, &c-. 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue. 


Tot., incl. other rev. 
Expenses— Maint.way 
faint. of equipm't. 
Traffic expenses -_- 
‘Transportation exp- 


Tot.exp.,incl.oth. 
Net 1 pap railroad__-.- 


Tax 
Uncollectibis revenue. 
Net after taxes, &c. 


Net after rents_...-.- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_... 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—M aint.way 
int. of equipm't- 
Traffic expenses. -_- 
Transportation exp - 


Tot.exp.,incl.oth. 
yee 8 from railroad. .-.- 


Gasollactibie revenue. 
Net after taxes, &c. 


Net after rents..._-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue---_-_-.-. 
Passenger revenue... 


Tot., incl. other rev. 
**€inint of equip .way 
int. of equipm't. 

c expenses... 
Seaton exp. 


Tot.exp.,incl.oth. 
Ret Lang railroad.... 


eee eee were 


Gaxolactibie revenue. 
Net after = &c. 


Net after rents_....-. 
Aver. miles a d oper. 


EARNINGS. 


Freight revenue... -_-..- 
Passenger revenue... 


Tot., incl. on rev. 
*€inint of aint.way 
aint. of equipm't-. 


c expenses. _ 
Samaudines. 
Tot.exp.,incl.oth. 
ye from railroad... 


Taxes 

Uncollectible revenue. 
Net after taxes, &c. 

Net after rents_._..-. 









































































































































































































Aver. miles of r'd oper. 





Bingham & Garfield Canadian National System | Chesapeake & Ohio Lines 
—Jan. 1 to Dec. 31— —Month of January— Atlantic & St Lawrence RR —Jan. 1 to Dec. 31— —Month of January— 
1925. 1924. 1926. 1925. |—Jan. 1 to Dec. 31— —Month of January— } 1925. 1924. 1926. 19 
$ cae | _ 1925. 1924. 1926. 1925. || $ % f 
588.632 478.505 39.786 48,242} 1.911.635 1.847.719 212.869 209. 054 |1082 £3 190 93.069.494 9.079.437 8,085,210 
ARI 391 370.499 410.223 28.430 513 |_9 623 027 19927791 (759376 ‘(813.216 
604.219 496.212 47 .646 49.243 2.472.239 2.436.419 255.274 55.213 |123:184.103 Luyi4u.t SR ).v22 t} GQ 209 56 
111.654 125.327 7.289 7.282| 565.147 695,896 23.026 “39 '926 18.778 635 15.789.076 339 887 1353308 
111.725 80.546 6.517 12.026| 434.063 495.212 34.885 39.279 31,128 452 30.742.146 2.561.958 2'435.584 
17.138 17.617 1.810 2.200 | 71.011 75.957 5.369 5,683 | 1.310.418 1.189.660 109.133 106.428 
151 386 1325296 11 240, 14.268 1.301.456 1 385.242 129.449 128.596 |34 730.786 23.517 651 2285077 8 000 372 
451,322 415,365 31.813 _ 40,312 | 2.488.776 2.779.490 202.926 — 213,274 (88 981.419 Si 006 O84 7 515.28) 7,145,892 
152.897 80.847 15.833  8.981| —16.537 —343.071 52,348 41.939 |34.202 6814 25,081,004 "2.705 831 “D186 .677 
130.220 118.180 11.299 10:103| 199.698 197.823 13.650 14:631|| 6.776 290 4.760 661 ~"Sa7285 "has 806 
6 12 3.892 26 000 169 905 2 NNN 2'0N0 
22.677 _ —37.339 4.534 1,122 216,247 —544,.786 38.698 27.308 (27.390.394 20.163.138 2.146 545, 1.708.171 
179,811 134,776 20,088 11,628 | —882,844—1,231,835 —31,340 —39,401 |30,018.072 21,934.958 ~2.299.'80 1.923.979 
33 34 33 33 166 166 166 166 | 2,614 2,614 .2,631 2,628 
Boston & Maine \Chicago Detroit & Canada Gr Trunk Jct Chicago & Alton 
—Jan. 1 to Dec. 31— —Month of Jenwart — Jan. 1 to Dec. 31— —Month of January—\|—Jan. 1 to Dec. 31— —Month of January— 
1925. 1924. 1926. 192 } 1925. 1924. 1926. 1925. |} 1925. 1924. 1926. 1925 
$ $ 3 $ $ $ $ $ $ $ . yess 
50,153,128 47.944.422 3,585,101 3,873,372 | 2.793.852 2,391,609 272,528 224,195 |21.827.472 21.675.681 1.743.645 1.935.504 
19.749 528 21.309.338 1.646.522 1.741.636 50.843 89.824 3.546 3.904 | 6.378 320 6431465 "539.8298 —'527°393 
79,689,770 73,697,297 5,973,624 6,426,820 | 3,353,723 2,926,234 323,501 266,265 |31 077.0 84 30.84.0380 2.504.095 2,690,324 
10,622.336 10.076.152 | 629,210 — 902,701| 398.803 329,993 36,165 12,326|| 3,809,003 4,169,311 221,948 251,650 
15,689,318 16,289,365 1,277,804 1,365,621 | 135.977 144,177 10,848 12,556|| 6.917.487 7.011.157 633.023 618.097 
792,102 694,260 68.547 59,509 | 50,304 72,923 4,129 3,850|)| 784,152 = 777,107 73.154 68,284 
32,219.334 33.828.789 2.705.785 2.931.709 | 1.039.319 985.186 103.4: 51 85.559.111.209.191 11395 916 997 473 1.091.417 
61,895,332 63,912,556 4,951,296 5,534,910 | 1,667,693 (1.571.183 158,853 —_117,549||23.426 972 23.893 169 2.034.170 2.088.713 
17,794,438 14,784.741 1,022,328 ~ $91,910 | 1,686,030 "1.355.051 ~ 164.648 " 148,716 | 7,650,112 6,960.561 ~ 469.925 601.611 
3.114.175 3,040.802 268,239 265,037| 110,851 145,772 9,800 14,000 | 1,282,761 1,243,085 107.811 98,915 
18.4638 11.948 171 6.125 | 1.356 201 4 11} 8 257 4 822 211 539 
14,661,625 11,731,991 | 753,918 620,748 |_ 1.573.823 nL:209. 078 154,844 134.705)|_6,359,094 of 12.654 361.903 502,157 
11,721,891 8,972,022" 545,750 399.079 | 1,203,082*  895,9: 20 “120,000 ~ 105, 7 1,547,871 4,394,793} ‘157, 379 362,1 
2,247 2.284 2,27 2,322 59 59 1,055 1,050 1,055 1,055 
Brooklyn Eastern District Term’) Detroit Grand ieee & Milwaukee Chica ago & Eastern Illinois 
—dJan. 1 to Dec. 31— —Month of January— ||—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
1925. 1924. 1096. 1035. || 1925. he 1926. 1925. 1935. 1924. 1926. 1925. 
a . ‘ i $ $ $ $ $ x 
1,377,282 1,297,807 107 ,527 100,317 6,028,654 5,421,292 459,418 400,638 be. 924.411 19,381,436 1,813,111 1,886,287 
pape . BEL Se 401.376 452.742 32,376 42,191|| 4.527.685 4 672.601 419.075 417,298 
1,459,094 1,379,527 115,742 108,706) 7,073,872 6,438,868 542,198 = 483,949|/26,574,508 26,068,788 2,402,557 2,481,738 
87,674 96,545 6,641 6,737 $27,281 1,066,197 42. 483 33,982|| 2.654.757 2.604.958 77,516 222,699 
156,501 173,019 10,011 10,667|| 545,828 601,531 7,15 50,419)| 7,740,582 7,827,155 713.124 733,546 
3,958 3,931 636 75|| 135,619 172.814 th 188 919. 632 774,410 — 633,423 76,833 $6,299 
527.079 __ 517.799 44.403 42.285|| 2,991,702 2,967,928 __ 246,229 9.904 91: 498 218 969.206 976.803 
__ $48,139 856.745 67.475 64.711)/ 4.698.981 4,99 063 ~ 351,730 * 3.6 2453.2 an6 2.015 847 2.085.931 
610,955 522,752 45,267 43,995|| 2,374,891 1,445,805 190,468 as sil| 1,490,898 3,615, ~~ 385.710 =F 5,807 
90,790 80,295 6,213 6,989 52.151 65,431 5,035 4:950| 11395.000 1.445.0 000 110.000 110,000 
7. — oe ree 2.746 _ 5,105 1.436 72\| 11.642 14 615 584 975 
520,165 442.487 42,054 37,006 2,319,994 1,375,269 183,997 "110.529||"3.084,256 2.155.917 276.126 284 832 
528 094 455,567 43, 74 37,006) 1,141,558 290,798 90,480 14, “396)|"2 148,267 1,467,259 182,678 257.514 
9 9 189 189 189 189 945 945 945 045 
Buffalo & Susquehanna RR Corp|| Central New England \| Chicago & North Western 
-Jan. to Dec. 31— Month of January \— Jan. 1 to Dec. 31 Month of January i—Jan. 1 to Dec. 31 ~——Month of January— 
1925. 1924. 1926. 1925. 1925. 1924, 1926. 1925. || 1925. 1924. 1926. 1925. 
$ 3 is 3 $ $ $ $ a $ $ 
1,367,642 1,811,901 88.946 186.999 | 7,076,721 7,732,396 ° 404,052 562,840 |104888.463 103516,754 7.576.450 7,901,884 
44.240 57.748 3.054 —5,.502)| "93.808 153.754 4,728 11.556||26.769.126 28 872655 2.250430 2'272'409 
1,463,315 1,914,201 95,875  195,642'| 7,407,229 8,145,477 427.544 ~~ -595,944/|148538,269 149454,.894 11,115,401 11,495,033 
344,711 101,794 25,818 32,214! 1,447,573 1,459,206 85.822 86,102//20,988.337 22,559,053 1.047.012 1.066.587 
562,263 98 345 35.095 69.504'| 1.436.894 1.485.059 78.347 121,580/|30,613,192 30,581,466 2,541,375 2.648.984 
22,561 23,184 2,077 1,592 76,308 62.324 6.880 5,687 | 2,143,149 2,047,151 158.429 159,708 
__ 470.837 __ 606,267 33.474 58.640} 2.439.007 2.611.935 189,214 232.489 |56.955.610 60.501.486 4.791.899 5,137,328 
1.509.971 1,941,345 104,550 | 172,209 5,590,531 5.763.907 376,839 "460,817 [115626055 120536 645 8946 003 “97 104.126 
16,656 27,147 8,675 23,433 | 1,816,698 2,381,570 _ 50,705 135,127||32.912,214 28,917,939 °2,169.398 °2,090.907 
36.446 43,747 3,150 10,200 279,483 299,942 27,250 25,500 |10,004 524 9.348.842 800,000 800,000 
— a ‘ =|} 100 86 SD 7S GSI 5.806 3.365 
83.125 71,029 | —11,825 13,233) 1,537,115 2,081,292 23.431 109.615|22. 861.117 19.505.576 1.363.592 “1,287,542 
111,919 266,135 75 16,436) 1,088,060 1,720,775 1.669 71,517||21,108.750 16.784.051 1,195,531 982,549 
253 253 253 253 287 294 275 292 8,467 8,462 8,469 8,462 
Buffalo Rochester & Pittsburgh Central Railroad of New Jersey! Chicago Burlington & Quincy 
-Jan. 1 to Dec. 31 Month of January i—Jan. 1 to Dec. 31 Month of January i—-Jan. 1 to Dec. 31 Month of January— 
1925. 1924 1926. 1925 1925 1924 1926. 1925. 1925. 1924. 1926. 1925. 
$ $s $ % bs $ $ $ 
14,314,886 13,575,578 1,295,737 1,078,112.'41 617 589 42,413,580 2,590,589 3, 346, 340 118670 808 119773.873 9.326.499 10, 173,514 
1,442,158 —1,628.372 114,110 136,112 | 9.668.743 9.669.917 693,102 20.094 125.116 398 26.522 642 2.065.762 : O86 425 
16,560,751 15,951,853 1,459,214 1,276,355 55,092,100 55,466,963 3,550,935 “$456,703 T5914 15, ).178 162674,788 12,513,429 13,400,036 
2,100,405 1,713,591 133,592 129,808 | 6,300,306 6,058,276 — 385,412 — 526,011 l19.7: 737.011 19,413,916 1,029,409 1,166,578 
de = | 035 4,683,447 143,980 $74,108 |12,113,409 9,819,916 1 084.722 1 ,033,849))33 669,420 34,786,170 2,975,980 3,378,916 
5 307 580 27,596 26,281 481,872 149,521 34,198 38.957|| 2,993,580 2.877.618 — 217,396 31,322 
22  6,240.218 541,148 521.895 | 20,953.331 21,798,966 1.685, 184 _ _1,715,448)155.021.564 57 810.258 4.769.426 5.310 ‘774 
13,690,729 13.451 122 1,189,271 1,096,216 41,388,145 39,.652.657 3,316,969 3.444.793 |116671 869 119958.734 9.457.008 10.536 08} 
2,870,052 2,500,731 269,943 180,169 13,703,955 15,814,306 233,966 °1,011,910)|42,483,.309 42,716,144 ° 3,056,421 Sha 955 
487,000 407,000 50,000 35,000 | 4,540,580 4,513,237 352,521 345.777 |10,975,.481 10,642,576 958,475 87! 1338 
9.015 932 12|| "28.173 "47.481 3.658 | '632/|_ | 49.943" 75.474 2°500 45 
_2,374,037 2.092.799 | 219.943 145.157) 9,134,202 11,253,588 122,213 — 665,501||31.457.885 31,998,094 2 15 446, ~ 1. “ORs. 5 
2,650,758 2,641,407 274,952 187,156 | 7,753,462 10,273,251 —209,787 © 580.031||28.131,917 28,742,112 1,902,578 1.8 BIS 75 
595 591 601 590 | 691 692 690 692) | 9,398 9,407 9,404 396 
> . . . . | . 
Canadian Pacific Lines in Maine Central Vermont Chicago Great Western 
. 1 to Dec. 31— —Month of January Jan. 1 to Dec. 31 ~—-Month of January—\|—dJan. 1 to Dec. 31 Month of January— 
1925. 1924. 1926. 1925. 1925. 1924. 1926. 1925. 1925. 1924. 1926. 1925. 
a : . s ae 3 & $ 3 b $ 
1,779,985 2,023,558 256,771 229.557) 6.318.716 6,272,346 153.635  417,934||18.844.285 18,764,368 1,453,522 1,500,448 
367.449 404,124 $2,137 28,185) 1.284.491 1.241.839 108,900 104,600) 3.637.611 3.909.610 299.059 329,677 
2,320,034 2,608,9373 301,913 = 274,595|| 8.463.639 8.380.752 ~~ 622.897 576.395||24,502,760 24,726,678 1,897,206 1,992,693 
666,676 652,345 20,210 25,424)| 1,746,497 1,595,225 69,399 102,728)| 3.442.378 3,682,233 182,511 167 080 
525,418 518,128 54,034 43,371|| 1,378,290 1,381,827 106,335 113,501|| 4,849,979 4,726,280 407,237 
62,594 59.159 5,548 4.962 176,029 166.626 14,370 15.019)| 884,102 806.996 74,135 
1,076,140 1.177.712 147.481 __117,.518)| 3.773.738 3.863.359 320.316 321,124)! 9.803.838 10.228.278 844.241 
_2,376,528 2.449.789 | 230.601 | 195.304, 7.357.918 7.298.127 536.390 —578.652)|19.812.718 20.238.411 "1.580.377 % 
—56,494 159,148 71,312 79,291|\ 1,105,721 1,082,625 86,507 2,257)| 4,690,042 34,488,267 ~ 316.829 ~ 334,169 
120,625 123 ,383 10,500 11,000 238 037 229,070 19,004 19,650)| 1,000,262 945,933 86,620 $2,620 
628 1.587 a 37|| = 3,849 3.854 567 397 
—I77, 119 25.765 | 60,812 68.291|| 867.056 851.968 67.464 21.944|| 3.685.931 3.538.480 220.642 — 251.152 
—305,898 —120,899 45,305 56,503|| 650.512 471,088 51.334 33,056) |" 2,087,913 "2.234.046 ~~ 111,444 137,747 
233 233 233 233 434 134 34 34) | 1,496 1,496 1,496 1,496 
Central of Georgia Charleston & Western Carolina ‘Chicago Indianapolis & Louisville 
—Jan. 1 to Dec. 31— —Month of January Jan. 1 to Dec. 31 Month of January— Jan. 1 to Dec. 31— Month of January 
1925. 1924. 1926. 1925. 1925. 1924. 1926. 1925. || 1925 19: 24. 1926. 1925. 
‘ $ $ ; s $ $ 
21,452,533 19,375,562 1,624,291 1,406,393 | 3,626,010 3,352,126 309.446  256,905/.13.156.909 12 3st, 665 1,104,861 1,068,441 
6.099.378 5.378.293 __ 632,003 __ 509.271}; 313.207 377.997 24.563 29.115|| 2.807.328 3.014.956 212.788 235.730 
30,229,408 27,172,207 2,487,183 2,178,853|(4,118,309 3,908,781 345,909 ~ 302,264| 17,686,040 17,044,000 “1,454,868 “1,438,029 
4,663,221 4,201,129 377,911 396 309 688.165 692,459 67 485 56,867|| 1,841,715 1.769.709 120.014 128,281 
5,191,129 4,866,691 434,022 439,863 518.579 578,234 42,621 41,360]| 3.766.047 3.603.969 334,850 331,348 
875,500 822,287 66,722 66,979, 87.124 87.526 6.720 6.612|| 419.144 103.381 32,337 33.849 
10.970.861 10,148,631 986,381 — 890,138]| 1.587.278 1.561.942 140.938 135.838) 6.267.012 6.111.834 571.796 541,020 
22,737,481 21,071 05) 1,961,221 (1.874,684)| "2.959.216 3.002.385 264.664 — 247 7.214412.869.194 12.468.741 1.109.151 1.086.258 
491,927 © 6,102,15 525,962  304,169)/ 1,159,093 906.296 81.245 55,050), 4.816.846 “4.575.259 345.717 ~ 351.771 
1! 1339, 931 1,344, 503 107 ,967 $8 ,533 255,600 227 500 21. 500 20. 000} 895,069 936,986 65,741 74,030 
9.363 20.542 399 311)} 3.300 2.750 52 Cr 23) 1.414 1.353 1.531 133 
6.142.643 | 4,737,113 | 417,596 215.325," 900.793 676.140 $s. 757 > et _3,920 363 3.636.920 — 278.445 — 277.608 
5.467, 745 4,555,813 359,862 219,396)| 753.628 568,597 58,691 32.2311, 2.843.524 2.157.370 167.308 160.586 
920 1,920 1,917 1,920 342 342 342 342 650 654 647 6419 
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_ RAILWAY EARNINGS — 


Chicago Milwaukee & St Paul 








[Vor. 122. 





Clinchfield RR. 





Delaware Lackawanna & Western 













































































































































































ans hicago Terre Haute & Southeastern Vormesty Gereline Clinchfield & Ohio | —Jun. 1 to Dec. 31— —Month of venues — 
sa ra to Dec. - Month of Jar ary to D Month of January— 1925. 1924 1926. 192 7 

1925. - 1924. 1926. 1925 195 1926 1925. $ $ 3 
256 541200 l 69 } 03 ; 9 923.462 Rv 4 f 87 & “476 669.296 732.257 59.867,103 63.468.385 3.385.067 chee 
, 21 765 a BH __ 359 385 4 _28 455 3 238 13.631,.266 13.404 898 u NA2.181 1.121.894 
} «OR = JF Ld . 12.953,.9705 8.799% 7 i 7 140 731.78) 83.659 .738 86.753.529 5.223.042 sy 
5480 SAD 44100 na? 3.219 fa taell A'can'aay | 63.774 77°772, 8.344.515 7.757.738  BO2.3Ta "611,992 
Andy 37 64.1 2.429 08 2 199.303 203 847 17.276.913 18.716.671 1.265.760 1,644,896 

20.645 2 8) 24 , 292 81 825 } 22 as 25.124! 1,496,612 1,407,569 117.773 115,239 
mb 2 7 - 92 ) } 569 32 s7 109 34.132 444 2? 585.100 2.909.160 
: | . \ - 14s 62,451,505 04.5 JoZ ; 19.319 y01.219 
8938834 9.014.061 ‘750 2.513 032% 252.24 283.534 21,.208.173 22.193.467 528.263 “1.388.912 
Litt 58 4 ) 160 69.0 00 6,833.157 6.900.582 $13,042 531,240 
a : Bow Q aie Pee oy POO 12.511 1 897 ‘229 
2 OS 2 bf i H+ 854 4 ) Ae) 395.244 15,28) 374 113.324 857.643 
6.8 36 18.972 106 a) 904 aie SAD a a> Prt he} ‘ 3 
) hy 4 5 v4 ; ‘ > ‘5 ras) 7.202.459 z.é 924.41 304.29 14,592 121 15,870,712 158,791 $39,318 
11,20 ] 5 11,205 11,204 309 509 309 509 992 992 992 992 
‘ Chicago Peoria & St Louis Colorado & Southern System Denver & Rio Grande Western 
Jen 1 to Dec 31 —Month of January Colorado & Sou herr —Jan. 1 to Dec. 31— —Month of January— 
2 & ] 924. 1926 1925 Jan. 1 to De 5] Month of January— 1925. 1924 ‘19 6 . 1925 
> x s 1925 1924 1926 1925 $ ; -~ ah 
884.970 1.036 629 68 906 G8 .469 9.716.449 99 R52 ~ 5 217 9 58 2 26 06: 555 5 r $ 
. é: ) 3 ) 7.4 v2 31 Z 52.65: >! 07 .74¢ 9 5 A7 ¢ - 
O61 142,273 SB TOM 19 9941) 1.595 215 18 {78 1227 7 198 194 “4 R79 129 a 51 198 - aye 402 “ tote 
1.064 577 1,400, $35 83.347 118 248 12,369.088 T2.855 945 1.035.479 1,113,175 33,62! : 55 5 
QF 2» oS 1% € 999.0) < ”) : , 4% , ‘ 5 33.029.404 33. 5! 2 ( , 
192 335 240 87 5 1.56 ) 14.725)|| 1.676.202 1.639.405 94.114 92 074 5.742,197 6.128 $33 411881 » ‘$08. bos 
206.352 219.948 = 18.924 -25-484)| 2.686.570 2851124 256.081 — 240.652)| 5.948303 9.151008 502652 623.068 
ba ‘cated 19.97 97 2.093 67 163 984 13.382 11.895|| 652.277 ‘615.70: 55 82: 49.27 
fi?4 399 _ 645 258 39 768 61 540]! 4 588987 4 86! 627 413552 438419] 10.835-670 11.37% 4 7 83h 217 998 ‘408 
MRC PAED ol fg ele 24 ii 743)| 9.715 875 10 139 457 87H SLI S74 2) 24,794,249 25,591, 457 1. YIS.F17 2.194.653 
31 8? 73 4814 6.515|| 2.649.715 2.727.461 205.963 283 .563,| 8.835.215 4,42 770.512 
34,237 47.509 2.750 2 ENO) 781 537 565 194 St a 2 abe 8.835,21 4.420.101 770,512 454.484 
0 2.7 3.5 53 RS 4 3,640|| 2,316,092 QSF 5 
ee ryt : 1 oe 5.494 3 pts > gyi ee 444 Re 986 a4 185.090 168, rte 
= S O77 2 A 2 981)) 1 865 ) 598 | 96) 03% 145.371 2/9 888 | 6,511,738 2, rs 929 __ 589.333 286,071 
a , J —=s ey = SS 7 = Rr == —_—_—_ —= que = : = ee 
214-943" 248,849 “18.570 ~ —20,877|| 1.627.166 “1.779.941 — 116.611  189.495|| 6,758,785 2,785,083 ~ 601. “100 ~ 309,782 
2: 247 215 247), 1.056 1.091 1.056 1, 056)/ 2/570 2.600 2.548 2,566 
Chicago Chica & Indiana Fort Worth & Denver City | Denver & Salt Lake 
ncludes cago Junction —Jan. 1 to Dec. 31— —Month of J —J 
—dJan. 1 to Dec. - —Month of January—| Q25 924 92 . 4 a an_ 1 to Dec. 31— —Month of January— 

Jan. cB Month f nuary—| 1925. 1924. Tt: 926. 1925 192 25. 1924. 1926. 925. 

sth  -whhnté anaes:  Sobens |, 8.489.189 8.280.360 710.1398 Y7.532|| 3.269.834 2.730.494 396.315 202.820 
6.4.54, 26 i 2 271.332 2.231.245 185 765 185 .124)| 299.769 324 789 26.038 23.560 
6.854.269 6,951,860 559,518 613.477) 14,504,481 11,170,306 959,048 1,047 3,35 

559.26 3.477) 11,504.381 T1170. 7 239 | 3.889.321 3.3. 370.276 

ro var $96. prt 51,649 69 687 * 969 263 948 856 73.716 65°5 567) ) 875,946 7 505059 $50'394 ott tt 

0.185 813-289 67.446 = 89.452|/ 2.135.885 2.031.895 176.457 193.342)| 1.120'855 1.221.298 104.263 104.468 
ears ha? 274% has 85 aa 73.582 15.999 13.685|| 18.382 5.138 Bl: c 
2 674 f47 274% 529 228 262 16 529)' 3 354 865 3 075 086 311 38) 335 909|| 1,027°757 1 003408 100717 118448 
SDLEY. A. $65 931 419 994) 7.155.031 6 699.356 — 624 860 — 649 662'| 3,121,338 3.232.397 275.618 273,375 
2.121.141 2.345605 193.587 193.483|| 4.349.350 4.470.950 334.1 7 577\\" 767.983 118 21 = oa 
5 A 93 .453)| 4.349. Q 334,188 397.577|| 767.983 118.217 5 < 
495,489 448 928 42,405 37,099}, 700.668 627 852 "58 712 soTeei| | eae 217 ~~ 100,658 ~~ 63.529 
) 8.9: 37.099) 12 2 5! f 5 
: 16 __ “1298 | . 14 ) : es | »8 ‘96 9.1 £4 } bade sot. 6.000 9.0% 
~ G25 636 1 895 279 al _1R2 156 384)| 3.645 238 3.838.129 275.400 338 409 697 064 14,030 94.658 54,503 
5 tw T, ; o2 = = or ——- spar = 2 — [= ——= = ~~ = : —_— —. ate < 
2,963 5? 3,208 “6 270.658 275,584|| 3,545,773 3,832,662 267 554 339,665 678,134 7,055 91,989 53.246 
9 19)| 476 156 491 55 "255 285 * "255 
| ( 5: 25k 255 255 255 
Chicago Rock Island & Gulf | Trinity & Brazos Valley Detroit & Mackinac 
1925 1 to on 31 aeonth of January ro 1 to wa 31 -Month of January— —Jan. 1 to Dec. 31— —Month of January— 
: 2 925 925. 24. 192¢ 925. 1925. 92 "1926 5 
4 843 696 4.2 234 30 OR $ 9 s — s . $ & $ $ * $" = — 

804 885 5500 O86 1.983 425,121|| 2.415.532 2,343,186 168.975  513.381|| 1,274,248 1,447,935 76.957 89.493 
0-956 81659 89.67%! 147.419 "296494 10-534 15212) 257.104 "303046 25'819 29 687 
2b od t ry te Lis biz i Ty 555 | 2 a2 wa > 6H. > 185 68 - $42 765 1.697 a — - < 

32) Hh é < 2-ito 0 i <0 12 , 942.4090 0U7,184 1,025,509 1Y 30.8 

RF #4 B11 507 $0 +6 oh aoe 199 38 v9! O95 70,552 44.240 342,095 351.414 BT 689 10 323 

209 022 172363 tert. 69.029 | 538.375 564.440 31.214 45.978 449.124 448.979 40.165 381432 
9597 01% 9 Ran ART ay ee abt 872 49.088 42.146 4.573 3.778 24.490 24,349 1.980 “2 006 

2 3 i87 R37 22H 24 1.129 217 1.066 146 192 177 24 205 659.063 793.823 51 S16 58878 

2440 > 75 2 , " ? , , > "ae 7 ior ORE F “1 AT RID ~~ «0 fa) = > OTT 

| pete Lose : ‘ 403.075, . 508 785 Hi. BI 2 4408 704 222 966 iy wD 1.597.872 1.601.595 117.977 123.091 
$06,830 18a aah OO Rohn ah ake 33.929 266.668 ~ —36,.283 ~~ 232.963|, 189.312 "323.914 ~ —3.781 7.755 
206 83 152'8% 7 12 R38 3 D0 -e7 -'s : : - erode par he) 75! 
wee ] 72 si 7 "9 . RS yy 14 7 "= 082 healed ‘ rte = rte nae One 10.186 10,153 
; — -_— EE Semmens = ---- 7 +3 Lat J / <i - 
i a rad = aoe ad yt 1S 144.460 60.691 . 1/4 049 1:3.983 224 900 66.89) 196.567 13.944 2.3958 
213 1 1 522 $y $2 yet 117 FH $64 <2 99,706 71.047. ~1o3 £38 209, 139 ~ 294,773 —5 356 50,625 
i j 5 61 368 368 367 368 375 ‘376 "375 ‘375 
| : 36 76 375 375 
Chicago Rock Island & Pacific. Wichita Valley | Detroit & Toledo Shore Line 
“. a ) -. a Month of Jan ary -Jan. 1 to Dec. 31 Month of January—\\— Jan. 1 to Dec. 31— —Month of January— 
ae _ ‘ l 0. 1925. a 1924. 192 aa 1925. 1925 1924. "1926. . 19 Be 
91,079,702 89,921,497 6.966.679 7.267.774] 1.401.886 x. ‘ - . : $ , 
23 461 746 24 965 090 20): 4 822 20751 56 ott ols a irs fit: 5 3. 210 erect ors wransae yrisescen eee 
Ft ae ama ibe © rae +S A i i i” S20 .9b« 
124598673 T2418; 093 “9,818.42 4 10,087.85 734,18 909. 77 5 7 45 73,74: : 5 7 39 43¢ 
14 890,103 14, 204 035 1.250.159 1.01 4 OO1|| 543201 mF t+ % eof st, aoe 174 549 ir ft SE 3,450,167 22,120 339,436 
27.455.743 27.125.483 22991434 2.191.685) 339 ; DS i Seo AG RE +2 3h RR = 23 
485.243 27.125-483 2.299.434 2.101 685) 112,228 119.658 10,277 7267 406.736 363,742 36.763 28.915 
onan Sia ( 4 O55 BAI ra Se | wan oh 39 93} | 35,576 34 366 3,155 ‘ 
4 240 716 49 230474 (4.055.560 4.270 831||_ 517 98 542,199 46.130 52 Re 1,133 024 1 089 a8 109°577 108° 76 
, — —— —-- — a e . ee Et A hdd ah. 
= oh 697 63 504 192 8 211.008 8 033 585)| 879.722 931,325 74.462 89,527||_ 2,126,215 | 1,937,870 191.514 171,996 
56 976 27 622.601 1,607 416 =) O54 TIT iS O04 4 3 . G7 a a ee Sas ——“-—- cam — ¢ 
4 Re By 6 2.054 3001] § $975,152 88,443 5. 2,147.52 x 230.306 
6, 90 gue ©.4it aoe 587 .297 518.9541) 112.545 119,001 9.403 ae FH 301 one 1,5 37 3° 207 2 ”167, 440 
‘ } 342 ___ » 963 3 3 ANZ 10.77 1] 970 2'931 , . ‘ 38 “* "590 é 7a4 23.475 28,199 
21.351 684 21.149 379 1.016 524 5721| 75 5,22 7 5510 39 241 
U3 603 377} aU? 6e7e 709 ct i = re ae ; Sat aot : 856,220 —_ 79,040 75,402 i 859,100 1.234, 449 nal 206, B22 139.241 
6.757 7 ; 531,497 608,16 6.680 53445|| 839,164 57 “— 47.701 
568 7 612 563 7 '578| rs nee s as oc | Milmater ° Milica: i ws 4 baie 1 
Chicago St Paul Minn & Omaha Columbus & Greenville Detroit Terminal 
Jon. a = fonth of Jonuary—| Formerly Southern in Mississippi Jan. 1 to Dec. 31— —Month of Januar — 
o2 ; 3 a 1° 925 Stak 1 to oes an - Month of January— 1925 1924. 1926. 192! 4 
20909 « . JLo. 92 5 
19,566,923 20,019,002 1,542,946 1,690,098)| 1,316,663 1,206,172 4 5008 ‘er « : 

5.232.626 5.709.095 427.710 478.722 311,467 "242°394 32.600 3] 030 oS sah Naas 2 AEG yes ececieh aM Bet se 
26,850,133 27,915,736 2.121.545 2,.337.768!| 1.733.480 1.¢ 6 5A 300 150 GAD 106 2.269 353 7504 173 BOA 
6.850.133 27.915,7 2.121.545 2,337.76 40,836 156,299 36,262|| 2,522,006 2,269.35: 77 73.86 
$004,526 3.717.099 245-815 ““Ass'o70\| “484053 “458.724 42.087 © 45 336) 271812 “819.425 "$7108 "13.675 
981.283 5,074,994 408.493 434.640)! >, 90 216,198 9: "RIT, . 45 (29 1427 7 RR! 
1 408: 92 so Baz 246 35.557 32.707] 33.735 32'520 eK tt att NR, 6 et 11,885 
pcos ao-oeeoul 1.017.198 _1,085.554)|_612,187 ___626.104 __ 56.404 __81,123|_1,251.847 _1.188 906 __ 105.591 __ 103.375 
. 2 7 } , ‘ nh at ae A eae 
ae : 8 22 189.824 _ 1.796.880 _1,826,096)| 1,462,360 ~ 1,449 266 136,286 127.976)'_1.747,718 | 1,681,846 160,814 —__ 130. 666 

5.369.425 5,725,912 324.665 ~— 511.672 +4 PL) a YY) 977 Zo ot 
st P29 665 1,672 2 aa 91,57 ) 20,013 & OSF 4.255 587 50 7 
1, cr aon et $39 118,337 125,264 38.808 16,631 1,500 1 =O) 247 641 19 804 17.080 43.198 
3 0F3 8.337 a eo8 808 l 00 ‘500 641 219,804 443 16,315 
: ‘ - — Henn = eS — o- ’ on . >  £=xgnaasase 
3 soe 093 . 4.096.901 204.868 —— 383.710 232,089 174,937 18.475 6.722 526.631 366.867 6,637 26,883 
3,2 21 619 ) 3,408 989 133,918 314.31 14 75,812 30,052 422 " —5 345 6S, a8 496,430 3732 53 367 
) 749 1,841 1 167 167 167 ‘167 26 26 "236 eter? | 
Cincinnati Indianapolis & Weet Delaware & Hudson Detroit Toledo & Ironton 
aes. 1 Sea a. 1 Oo January- 42 1 to Dec. 31 - —-Month of Janu ary— —Jan. 1 to Dec. 31— —Month of — 
3 $ % ¢ —e H 25. 20. l ( 1{ 126. 1925. 1925. 1924. 1926 192: 
4 5 ? 13 961 2 26 gg - 292 FON w= . 7 . 

352885 Sab Gee | aR Bee | O88 64 34,743,676 38,590,773 1,663,391 2,940,164 13,664,275 11,673.038 1,088,168 1, 076. 230 
DIRT 435 WS 292 £9.01 3 2.495}| 3,691,663 _ 3.805.756 ORT 964 302.327 84.358 98860 ° 6.663 “9095 
4.7584 4, 520.729 1 7 »a7 4,5 Oh4 4AG D9 124 FTO ——=~ ¢ rd 

635.603 602418 30 86) ght sy vt 706 ee 4. oe 649 2,134, 37, 13,911,371 11,995,758 1,107,062 1,106,225 

965.920 958 662 80.568 89 872 ll, 104 47 3 186. th he 853 ‘ 93} ak a tae 1.548.364 135.263 99.439 

190.606 169.295 5 Rh et 1,232 $28.85 186.772), 2,246,185 1,982,179 94.2 ary: 
1.936.186  1.826'363 169 197 oe SGlll  p Gop ace 973.018 $9,244 16,246 102°509 56 166 193830 aa Wot 
eae “ieee ee 9.197 _ 174.652'|15,442:026 16.628.568 1,088/362 1,416,289) 3.599'138 3.425:712  309'210 __ 322920 
: 3.2 3.7 af 20 2 7 9 goo } >) AQ “> Ro O74 = = — 

ae ae Mpa - 320.038 —_ 3-8 35/33.922 O41 36 622 136 = 72.274 3.129.900) _8& 127.413 7.622.618 675.085 001, 461 

é = é se Si ot 83,122|| 7,784,502 8,332,013 —437.695 37 5S 4 27: j a"421 077 ~S«C*E 

297 O79 ) , ay SOS ow 24 OO 375.8: ” 5,453,998 4.37/3,14 

"a. +e 19,918 20 148, 1,078,400 1,364,700 88.000 412° pol 590 132 ; 443 Aas 435185 504. 74 

ee. ee esses - 3.747 11.404 27: 505 3.748 ~ "892 mee "38 

506 ar . a be emeeieee 62.674 | 6.702.355 6.955.909 —525.968 __ 266.032/|_4.890.078 _ 3.930.159 | _ 358,760 ___ 443 498 

347 3 oy ake 9 4) S05 6,523,039 7,431,880 —601.302 295.026) 3.6 14. “644 Se “266 533 334.593 
347 347 347 883 894 881 894 471 469 © ‘488 ‘470 
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| 
ae Duluth & Iron Range 1 East St Louis Connecting Georgia 
EARNINGS- — + 1 to ~~ — aa of at tga | aa to Dec. 31— —Month of January— 
s $ ; Is i 1926. 192 5. 
Preight revenue... ___ 5.957.653 5,285,904 89.146 99.380 | 4.593.127 4,388,943 362.590 381 691 
revenue.__ 8N 260 136 796 R 186 9.330 | 1.079.345 1.171.236 91.383 95992 
en: incl. other rev) 6.813.651 5.960.969 108.370 124.908 6.112.663 5.984.812 72 05 028 
Maint.way| 1.072.978 1:156.999 54.648 _ 46.112!| "740.630 "680018 “47139 *BS2BT 
“Baine. SS *- t. ss ¥ =14 Lae od 103 oes Mee Now included in 1.184.806 1.194.552 99114 103. 687 
o°' : 7 B . ; fal 278.396 267 23 23.88: 
gore exp- | _1.968.827 2.004.308 100.977 __111.864)| Terminal Railroad Association 2.488335 2.553 ant 212 655 234 er? 
ot.exp..incl.oth.| 4 710.943 4 SOT AN4 TR OND 289 1811) g . 4,933,233 4,927. 882 104,42 
13 ‘ § . 933 23: 927 882 404,450 3 
Net trom railroad... | 2.102.711 1,063 365 —169,032 —161,.273|| of St. Louis | 1179-436 “1058636 83-795 mrt 
ed > ; . Q ° ‘ Vo . 3.422 ao 2 
Sa ae §27 896 808 891 59,004 8.063 | 135.001 85.794 74 
Uncollectibie revenue. | a 90 1” Sees | "2118 6298 ee 12, ot 
Netafter taxes, &c.| 1.571.815 251 380 “—110. A298 —17? 336 | |_1.042.313 961,810 76,223 47.671 
yoda rents aes 1,608,953 257 980 —116,183 178.910 | 1,037,824 ~~ 871,296 74.536 44.563 
‘ es of r'd oper. 276 278 275 276i] 328 28 328 328 
Puluth Missabe & Northern ] P Elgin Joliet & Eastern Georgia & Florida 
—dJan. 1 to Dec. 31— —Month of January—||—dJan. 1 to Dec. 31— —Month of January— Jan. 1 to Dec. 31— —Mont = 
EARNINGS. — 1074. 1926. 1925. 1935. 1924. 1926. 1925. || 1925. 1924, 1926. ad Jango. 
$ g 3 $ $ 
Freight revenue____.. 15,982,430 12.767 .320 104.379 76.915 |22.871.296 19.615.996 1,847,685 2.044.195 1.552.177 1.443.451 * 930 3 581 
er revenue... RR ARS 12? 4597 @ 237 8.176)! 143 513 4 241,928 234.301 26.117 13.411 
Tot., incl. other rev. | 18 954.509 13.856 099 124.067 99 536, |25.006.967 21.521,.787 2,033,202 2,252,7 79 1,893 914 1,720,889 159,145 103.732 
ee eee way| 2.995.153 1.986.951 109 555 102.451} 2.300.176 2.184.640 147.241 136.96 252.212 228 848 23.225 19,161 
aint. of equipm't.| 2.272.531 2.214.228 160.275 182.848 | 5 900.084 4,737.653 603.145 ERT 212,178 240,342 17 ‘189 55 
Traffic expenses__. 38.861 BR.R5 3.074 3.7547) 154.210 148.636 14.039 12.824 95,990 101.506 8.022 .96 
Transportation exp. |_ 3.458.862 2,966,326 139.583 | 141.424|| 8,487,885 _7,706,208 _ 745,240 _ 855.690} 685.256 654.835 61.561 46.461 
Tot.exp..incl.oth. | 8.220 970 ~7.597.186 ~ 431.808 ~ 451 .442\\17.381.115 15,287,842 “1.552.575 1.465.625|| 1,842,128 1,025,693 118.124 97.525 
et from railroad.... |" 9.833.539 6.318.913 —310.741 —351.906| 7.625.852 6.233.015 480.627 787.114. 651,786 "455.196 a 41.021 207 
Manas mina een 6 1,645.578 2,491.399 Cr58.806 66 .679)| 1.323.947 1,087.37: 94.796 87.504) 79.026 77.06 7.000 6.509 
neollectibie revenue. - 78 46 = ee 9.655 45 30 675 O52 17 116 
Me after tenes. &e. | 8.187.883 3.857.198 —2h1.085 —418.585 | 6,208. 121 5.136.917  a85.786 699.580 | 472,085 377,180 34,004 418 
Net after rentse_____. 8,12 3 038 3,501.268 —261.514 —421.765| 4,067,978 3.311.421 231,088 463.531 5,581 13.622 14.514 6 
Aver. miles of ofr d oper. 306 305 306 305, 459 459 459 459 406 406 406 
Duluth South Shore & Atlantic iP Grand Trunk S 
a un stem 
—Jan. 1 to Dec. 31— —Month of January—, L so & Southwestern y 
EARNINGS. 1925. 1924" a a 
Freight revenue__....| 4.287.168 4.238.378 297.114 333.775 
Passenger revenue... 989 176 1.125.739 95.534 193.928 
Tot., incl. otherrev.| 5.808.935 5,902,129 422,035 471.372 
" Maint.way 1 ota eey Re 008 . rs ERY 108 '0n9 
aint. of ipm't. 82 93 75.973 ORS . P 
Tan ae &2 927 76 "32 “8820 7.189 Now included in Bee Canadian National 
Transportasion exp- | _ 2.353.748 2.560.774 | _192,694 _214.039 Southern Pacific 
Tot.exp.,incl.oth.|~ 4.611.035 4.786.495 329.358 386.654 System 
Sem railroad_...} 1,197.900 1,115,704 92.677 84,718 
SS ee 336.661 367 354 29.000 30,000 
Uncollectibie revenue. y's | eens noel 
Net after taxes, &c. 861.105 748 246 63.677 54.718) 
Net after rents___._. 618,694 445,046 39,595 30.432| 
Aver. miles of r'd oper. 590 591 590 591 
Duluth Winnipeg & Pacific ‘Evansv Indianap & Terre Haute Grand Trunk Western 
—Jan. 1 to Dec. 31— —Month of oa |\— Jan. 1 to Dec. 31— —Month of a am —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. — 1924. — 192 it 1925. 1924. a —_ — aug. 1926. 1925. 
Freight revenue____.. 1,977.520 1, sty 814 178,145 194.002), 2.334.411 1,770.599 200.878 a}: at3) 15,288.! The 14,246 .237 1 328-587 996,092 
ger revenue-.. 178 329 213.537 12.558 12.240 f4.207 66 792 6 634 537 || 2.210.555 2 278.841 9.454 166,403 
Tot.,incl.otherrev.| 2,251.163 2,176,475 195,202 210,792), 2.471.268 1,915,772 213.755 a4 $46) 18,635 063 17.623,843 1 ars. 095 1,240,466 
E Maint.way 385.053 448 S89 18,602 22.569) 361,942 423.517 22.246 23.768)| 2: 263.491 2.084 389 2,517 88.674 
Maint. of equipm't_ 488 320 437 .681 54,002 40.039) 391.744 235.005 36.336 32.229) 4.449.615 4.398.940 379: 374 381,450 
Traffic expenses -__ 51,968 43.152 4.296 4,413] 22.382 22-125 1.612 2.044|| 450,798 557 632 37.773 36,272 
Transportation exp - 858.663 872,154 76 332 91.871! 814.521 719.235 74.558 76. 036) 6.527.369 _ 6.703.768 554.988 381.095 
Tot.exp.,incl.oth. “T .SR7.199. 1 994.403 161.087 167.537), 1,642 343 1-494 004 TAR 942 137 4#6 14,450, 649 14,429,755 1,135,860 | 1.148,438 
no pag railroad - . - - 363 965 252.072 34.115 43,255} 828 .926 440.778 74.514 77,180)) 4,184.413 3 104-088 “342 235 92.028 
Ae oe lll. 498 107 .620 9,760 10,540 62.696 52.592 5,583 8.779|| 770,582 907 .37: 68. 132 74,065 
Uncollectibie revenue.| __ = ws 1] i 1,177 " cee 2.626 4.444 517 201 
Net after taxes,&c_| 252. 153 ~ 144,269 24.355 32.715 766.116 437.009 69.221 68.401) a 411,145 2,282,271 273. 586 _ 17,762 
Net after rents------ 271,900 219,836 29,271 41,664! 437,751 172,297 35,988 49, 791) 1,984,651 425.645 157.636 —127, 
Aver. miles of r'd oper. 178 178 178 178 146 144 146 14 347 347 347 347 
Erie System Florida East Coast " Great Northern 
ri |—Jan. 1 to Dec. 31— —Month of January—| -Jan. to Dec. 31— —Month of January— 
EARNINGS, —Jan. 1 to Dec. 31 —Month of January—| 1925 1924. 1926. 1926. ] soos. 1924, 1926. 1925. 
925 1924. 1926. 1925. ; $ 2, $ z $ $ 
Freight revenue_--_-_- 82.267.198 83.318.839 5,471,324 5,832.835)|16.059,.142 11.953.838 1,775,332 1,2: 39, 238) 90,698.763 86,144,671 5,220,033 5,335,782 
Passenger revenue-__ | 13.019.669 13.186.636 — 953.919 1,074 718) 9.782.820 5.719.600 1.173.075 _ "855/258) 13'955.742 13'683 383 1.065.336 1.132.492 
Tot., incl. other rev. | 104252181 105042.224 7,117,725 7,546,959) |29 132,738 20,106,910 3,326,550 2,340,407) 114924 960 110,243104 6,994,782 7,157,112 
Expenses— Maint. way | 11.881,986 12,231,958 804,889 913,570)) 4,238,004 2,976,212 434,318 312,795) 14,297,715 13,888 267 611.902 760.13 
Maine. of equipm't. | 25,954.684 27,766,805 2,160,358 2,246.! 508) 3,958,282 3,060.187 427.739 279.577) 17,200,491 17,102.587 1,403,565 1,240,692 
Traffic expenses.._| 1,760,105 1,754,125 151,962 157,078 263.945 212,656 31,335 28,709) 2,354,083 2,086,736 204,361 153,930 
Transportation exp. | 41. 184. 346 41,252,696 3.430.800 _3,508.811)|10,943,839 _ 6.478.866 | 1,286,565 _ 885,420) 38.406.298 39.064.819 2.927.668 _3.177,772 
Tot.exp.,incl.oth. | 54,7 361 86.956.008 6.882.109 7,165.862! 19.927 .851 ‘13.270 006 2.958.455 1.569 639] 75,827, 288 75,212,058 | 5,463,192 5,657,036 
Het from railroad_-..- 190-404-820 18.086 ,.216 235.616 381,097|| 9.204.887 6.836.514 1,068,195 770.765| 39,097,672 35,031,046 1,531,500 1,500, 
eeaegeoessccoce 4,042.068 3,946,271 361,200 328,000} 1,508.579 1,318,891 27.300 109.452]; 9.801.946 10,257,742 722° 633 731.221 
Uncollectibie revenue. 43.829 90.921 3.177 3.300) _ 8.968 _ 6.460 _ 3.331 966 7844 12,267 125 
Net after taxes, &c. | 15,408.923 14.049,024 —128.761 49.797|| 7.087.340 5,511,463 937 564 660 350) 29,287,882 24,761,037 —wanes 767,730 
Net after rents_-_---- 15,802,068 15,911,635 —43,177 168,887|| 5,337,049 eSVeit! 666,450 503,197 ,28, 276. 183° 24,201,287 ~ 870,975 ~ 808.0 
Aver. miles of r'd oper. 2,055 2,055 2,053 2,055, 776 763 849 7 sine 8,221 8,250 
Chicago & Erie Fort Smith & Western g a Bay & Western 
—dJan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— -Month of January—}|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1925. if 2 4 1096. If Oss. 1925. 10964. 1926. 1036. as te ~ ~ 
Freight revenue__----- 12,405,088 12,146,176 804,130 949,107) 1.577.175 1,554,814 122,820 132,678|| 1,408,261 1,260,305 123.564 110,838 
Passenger revenue. _ 730.591 771.315 60,172 59.983 209 965 245.568 18.549 21,433 87 231 146.816 8,209 12,730 
Tot., incl. other rev. | 14,291,275 14,054,632 937,052 1,080,739] 1,896,725 1,909,118 151,656 164,957|| 1,578,446 1,497,687 135,885 131,804 
E Maint.way| 1,560,536 1,498,050 106,627 100,854 309 247 342,332 26,312 22,555 296 ,187 279,890 18,214 19,382 
Maint. of equipm’t.| 1.699.218 1,787,451 127 337 151,797) 3: 54 320 823 29,549 26,151 204 ,002 246,835 20.773 19,111 
Traffic expenses - - - 276,601 273,549 25,461 24, f3) 38 62.537 5.579 5,349) 52.852 42,370 3 :oo7 3,689 
Transportationexp.| 4.485.489 4.828.183 402.465 | 414.5 59 599.764 49 464 54.688) __ 554,602 547 656 52.476 48,971 
Tot.exp.,incl.oth.| 8.481.174 8.828.768 704.034 "731 75 1,382,872 1,416,219 118.602 _ 117 ,366)| 1,140,676 1,147,111 98. 348 93 657 
Net from railroad....|~5,.810.101 5.225.864 233,018 349,580! 513,553 492,899 33,054 47,591||" 437.770 350.576 37.537 147 
I oe was 708,723 575,601 63,825 47,100 62,368 64,888 5,500 5,500) 104,000 94,037 8,500 ‘500 
Uncollectible revenue. S66 t = 50 | 23 | 1 052 1 582 10 176}| 794 ear 
Net after taxes, &c.| "5 100,512 4,649,525 169,143 302,457\| 450,433 426.429 | 27,544 41,915 5) _ 332.876 256,504 «29,037 30.647 
Net after rents_.---- “7.728.551 1,160,542 —161,039 33,682) 289,475 252,844 14.748 28,205|| 264,602 191,772 28,005 24,057 
Aver. miles of r'd oper. 269 269 269 269 249 249 249 249)) 234 234 234 234 
New Jersey & New York Galveston Wharf y Gulf Mobile & Nerthern 
Jan. 1 to Dec. 31— —Month of January -Jan. 1 to Dec. 31— —Month of January- | —Jan. 1 to Dec. 31— —Month of “a 
EARNINGS. 1925. 924 1926. 1925. 1925. 1924. 1926. 1925. 1925. 1924. 1926. 92 
< ¢ $ s > $ $ bY 3 $ 
Freight revenue-_----- 303.417 275,967 19,183 22,004), 3 anes-- or séasse aa 5,667,035 4,392,374 4g7, 625 447,770 
Passenger revenue. -- .258.836 _ 1.248.884 93:223 100,026! = - _ "400°868 ‘461,310 39,126 41.585 
Tot., incl. otherrev.| 1,626,065 1,558,204 116,520 126,761 | 1,580,754 1,805,767 109,465 211,293)| 6,321,030 6,088,028 510,509 511,634 
E mses— Maint.way 211,736 225,584 13,368 21,497 561,033 666.655 42,638 46,695 927 ,247 948,755 78,465 84,184 
Maint.ofequipm’t-| 265.324 = 235.97 25 394 24 896 47 325 46.361 3,208 3:401/| 963'358 1,014/371 81,941 96.377 
Traffic expenses - - - 17,720 15,449 1,586 222) 12 tt 10,644 1.328 937 286 766 264 239 22,245 19,774 
Transportation exp - ; 849 RAE 780 <20 tote 70,506 si 74,729 i 406 617 459 388 32.521 54, 3214 *e R61, 110 1,886 357 144,421 158,938 
Tot.exp..incl.oth.| 1,394,119 1.301.582 114,892 127.553 | 1,129,467 1.337.715 86.094 117.6798 ~ 4,338,040 4,366,287 351 161 _ 389,501 
‘ firoad.... 231,946 286,712 Ae 628 —797 151,287 468 052 23.371 ~ 93,614" 1,082,000 1.721.741 159,348 122,133 
Net from rallrosd...- a1 er 40160 612 3,300| 244:500 228.862 17,000 17.000, '486:312 344.190 40/908 27977 
Gasnllectible revenue. eee EE ——— 2,078 Cr262 23 2,731 2,504 73 "346 
Net after = &e.|~ 186.028 246.315 5 —2,014 —4,122 204.709 239.452 iG, 371 ___/6,591)) 1,493,947 | 1,375,047 118,367 93,810 
Net after rents. ----- 196,527 “—106,071 31,558 ~—35,708| 203,577 239,431 6,267 76,437" 1,389,969 1,211,876 114 636 80,176 
Aver miles sot’ d oper 45 45 45 45 | 13 13 13}} 466 465 465 
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U ra ‘ = ee non suber 8 1925- A 
acollec jlr ot « 2090) 70 19 R¢ 25 n 
“ h 18 ) e 4 2 9 ~ 
i . oad : é 90) 703.0% ~ $ Ja sa 
neoliscibié re aoe . aa 500 510 099 2) - 70 244 19 n ne C*t 
ns — q ‘ *s 3 yd ,t ry 14.05 .. 
Res a after revenue. =F 396 992 765 120 1 40) 0 0) ‘ ‘ ). 4 rs er Me 
ver a nee 5R2 +e at 13 mal] "see . x&O 
les nts ° —_ = O20) ; oo F043 Pioey nh aa: 24. — rR 
of a... - Jun 759 96 44 ; M43 i] 146 on } i as ~-Me 
rd oper. EER! 969.450 eee 14.020 59 : 155 ” nin of Jan 
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arses 4.65 Sauer un 11. ts] Si? 10:070 es ze wrt | 2 eee 04a Monin 44 2 TL S10 | 438.462 Tiss 7 B68 
= — . a ; “~ * ( ‘ i ¥ ap ’ 
sa wr 008) 22 a0 90 0,070,065 TO, 223.284 Hoe 24a ih oe j | 2.803450 “Ts 2061 132 04 6b): g08 
RN 66 22,47 - = 7: x 5141| 268. ! ae 2 Uc 207 2.2 32'746 =? l 
greight INGS us74 23,76 B17 2. aKI7 > O49 a3 = “73:59 592.262 2 sik 396 1925. . a ae + ne 601 
Passe re m J Y i 649 e Tm "205 008.9 D maa Ors aes bot 5; l ist . g . Jan. Loui 77 B67 ome li 95 $38" 526 
Tot ‘oe oo an. ezo 4,846 ae 3.208 7 O75 406 40.4 ) 63, 594 34, 218,6 1925 1 t uisi 9 a 4757 114 
., inel a... 1935. to De aM 5, Se iS D0: ert 1,292 900 — > Oh tea ee Htee |. 3 a a a & 4 617 ne 156 
al . oth eae bat 1 ’ ec. inst 433 86 2.0317 2 +4 BAY _1,559, 65 24.927 247, 72||_ 722 ee .207 sous 
n M er - 928 3 38 2 ' ‘ 068 Bans 47 205 £22.676 924. A 7 2 5 
Eat agen ae 451289 iio. tesinn! ot Te ot a55 504 __ 65.959 34.59% r, mE, 3, ‘a  Arkan Ord Tot 
: apa at 606 4 Te Maun of ban 772.6 TBR SI sear Pens F905 _B.gEs 09 Month of a bor 
tion ex ‘5 3.734; 40 | 78 266 926 of 5I) 772,67 2 I 1:2 + sate eer 705 16) — 6 $ Ja 
weliean ont ation exp- 1370;758 22,1 1827 ys Januc | 78 142 a 09.939 14 .230))_ 12 05.981 ra90-316 al 1925 
te * 355 75 3. oe 579 1! ry it 81 a 7,0 5.4 ie 8.4 l 7 ali a ),0 yall - 
-- oth. 8. toa’ 500 616 80) 32 95 925, L 843 < ‘ O16 rT 17 ‘a7 Ban eee 9 22 19 25. 
Net ctible 17. ae 435 3.790. R38 2 _ 820'407 1,5 =. so ake S O57 Pant rf ans REP? a 108 10 330 obs 281 
a Sera 2 ‘ 012,; d y . S 2.551 _ ae 2 85 ) 35,98 251 ,87 
Net after re caine a * recy 265 7.962: 749 FF i Th —_— S13 '702 1925. 10 ar : 65 on] da 1,368 ~s is 29, 517 55.486 28 Th 
A after ———9 88 3 id V2 9 90 bag rl 13,79 , 3 . ec i os := rm 13 36: 649 - 2.97; 4G §7.< 6 3 695 
ver -| 1.832. 171 16,18 169 79,9 5 os 1,94: pag & f Toaall 32,8 j 72. en ro 'ta8 15.5 
AY; , &e 47 5 0,1 — 31/4 49 934.578 43,02 ‘eon —_ I l 7.5 13) | — " 12 1,05 372 ah nee 62. 09 
He - — are 5.946 ia7 : 769: 925 286.64 3 2 “30.522 1.5 3 i. M shpe 7 505 1. ok oor? 947 . 103.065 64,510 
oper. on i" ~ 385.7 94 B72 6 9,722 Da2.532 552.4 ‘one. mi 8] 56: 516 97.737 238.50! O'335 
8 794 | 79% iP 27,281 417699 b2.28¢ 926. of in 63,2: , FE é 1 509 a 33% 
EARN , 3 OTF 45: 4.302 £99,961 oll Ao ‘O12 oon 702 302.368 3. Janus 302 ame 328 34. is7 29407 
terme, in ™ 300 aoe 39545 ; ERLE sen’ A rte ty ee fe 1925. Lo : = atl 627 48.878 
ght 7 = ) — 4 56: 45 588, 54 2 2'674 47 $ a J uisi ae te © 145 0. TF 
Tot ue Intern 1, 425 300 ou peat 1.375 1253 $5.81 4 ar 6: 1925 ry 302 65,41 = of ‘437 
acme 4 Ti aes lon 380 ee 7/870 375.000 me ih ot ao 4,909 125. to — R s 554 87 
nel. oes 13 , dec al- 1,803 —_ 435 63 2: 3,932 12 3.472 ao ees _6.037|| 3 ,4¢ ec. 3 ail F444 _ 42,947 
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Louisville Henderson & St Rewtil , Miscourt Kansac- Tezse RR Nevada Northern 
—dJan. 1 to Dec. 31— —Month o a — Including chita Falls orthwestern a 1 to oe. 31— —Month o January— 
- EARNINGS. 1925. 1924. 1926. 4 19 , \|\— Jan. 1 to De. 31— ~——n of Jemmere— 19 924, 1926. f 
3 $ | 1925 92 926. 925. | 198 $ 
preight revenue — 2. * 370 2.507.901 294,568 275.425 |27.849.538 26.468. 310 2,110,007 2.256.688} 841.004 9897 989 64,004 i 
assenger revenue___ 3 664 569 717.684 54.751 55.253 4.874.677 5.381.981 427 887 4 16.619 | 195.096 117.223 8.124 8.710 
Tot., incl. other rev. 838.398 3,449,889 366.087 349.190 35°395.003 34.488.364 2.766.030 2.927.058 ,U2 5 78.9: : 
Expenses— Maint Way | 768.96 8 719.946 50.285 47,765 3251 040 "4 41 l 486 253.023 . 27 | 309 : 316.056 tsa 13 834 37859 
aint.ofequipm’t.| 502.173 = 517.202 46 826 49.801)) §'197.258 7.789.675 680.728  600.135| 93.225 92.595 6,829 9,803 
» Traffic expenses e175 86,171 6.009 7.345 658 665 635,282 61,539 52.549 | 11.459 10.999 885 "832 
Transportation exp. | 1.240.996 _1.201 667 112.230 __ 110.852)! 9.030.094 9.278.817 775,249 —_ 855.821'|_ 200.513 —_ 199.517 16.231 18,674 
Tot.exp..incl.oth.|_2-(1¢./1¢ | 2,638,465 226.065 _ 225,472) 22 861,649 22.356.467 1.8 873.943 1,886,240, | 592.685 — 547,265 44,356 52,042 
Net from railroad..._| 1.120.681 Sil .424 149,022 123.738 |12.483.354 11,121,897 ~— 892,087 1,040,818 | 435.730 536.743 34.565 30,146 
"RT Tiare eae i 230,418 175.647 25,260 20,635 | 2.135.140 2,607 .543 202,575 209 .974 126.718 138,975 10,984 10,476 
Uncollactibie revenue. | 437 iS 3 4 13.585 16.870 796 1.272 21 sil icc ‘alana 
Net after taxes, &c. | _ ove 26 as © 1.759 103,079 | 70,314 .629 8.5! 7. 484 _688,.806 829.572 |__ 305.991 397.768 23.581 19.670 
Net after rents______ (43 169 529.204 104,044 $3,998 10,392,658 8,912,952 766.720 “869.705| 314,250 391.561 24,418 19.431 
Aver. miles of r'd oper 199 199 199 199)) 1,799 1,803 1,799 1.799 165 165 165 165 
Maine Central Missouri-Kansas-Texas Ry of Tex| Newburgh & South Shore 
—dJan. 1 to Dec. 31— —Month of January—\|—Jan. 1 to Dec. 31— —Month of a | —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1925 1924. 1926. 1925. || ‘1925. 1924. 1926. } 1935. 1924. 1926. 1925 
aa 3 3s. Ry ial $ $ $ 3 
Freignt revenue______ | 14.282.725 14,132.556 1,239.394 1,154,778 |15,928,105 15.8 363. 394 1,236,105 1, sn. Me (cece, jee ee eed. ieee 
mger revenue___|_°.911 832 4,281,826 292.995 319,510 | 4.450.382 5.075.090 364.369 393.110 | a sR aid Si. 
Tot., incl. other rev. | 209.070.5857 20,175,637 1,666,342 1,625,193 |22.167.911 22,820,981 1,771,936 1,974,264 2,086,098 2,017,985 151.793 174,616 
penses—Maint.. way| 2.966.147 3.251.444 220,581 245,584)/ 3,633,533 3,151,652 231.835 231,518 255,406 328,905 8.411 13,029 
Maint. of equipm't.| 3-908 765 3,939.243 336,997 326,045 | 3'225:525 3.727.799 233.880 350.717 468,411 534,211 38,782 35.195 
Traffic expenses ___ 168,040 167.434 13.342 12,722 518.956 563 699 46 534 SR febe ee ll = eee | 
Transportation exp. | _8.912.393 8.574.987 714,974 718.163)|} 8.562.271 8,084957 749 408 837.209 858 360 777 543 78 936 83,272 
Tot.exp..incl.oth. | 15.667.792 16,528,552 _ 1,337,425 _1,356,182)|76,756,479 16,375,567 | 1,334,500 _1,539,821\| 1.635.592 _ 1,694,330 13).160 138,590 
es frome railroad....| 4.492.795 3,649,785 328,917 269,011|/°5,.411,432 6,445,414 437,436 431,443,| 450.506 323,655 21,633 36,026 
ny eae 1,184,180 1,216,287 108,354 100,383 732,450 608,144 53,726 51,994 206,794 174.403 12,033 12,808 
Uncollactibie revenue. 2,477 4.950 67 39 11.839 14,534 436 ae pane ees 
Net after 9 &e. | 3.216.138 2.428.548 220,496 | _ 168.589 |" 4,667,143 5.822.736 393,274  381,641)|__ 243.712 149,252 9.600, 23,218 
Net after rents_____-_ 3,104,329 2,307,681 198.863  143,340\"2,439. 966 “3,67 4,546 167.330 136,512 | 306,606 200,973 8, a5 24 608 
Aver. miles of r'd oper 1,198 1,207 1,122 1,207 1,389 1,389 1,389 1,389, 7 7 
Midland Valley Missouri Pacific New Orleans Great ieee 
—dJan. 1 to Dec. 31— —Month of January—| —Jan. 1 to Dec. 31— —Month of January—\|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. ms — I lw“ 1086. 1935. 1934. 1926. 1925. 1935. 1024. 1936. 1036. 
Freightrevenue_._...| 3.730.581 3,735,444 269.772 304,496 |104319 277 95.949,391 8,443,833 8,680,295] 2,470,004 2,451,901 239,951 208 594 
Passenger revenue. __ 480.424 625.453 36.35 48.735 |16,536,025 17,525, ae 1.423.776 1,439,018| 333.382 366,108 24.854 5.034 
Tot.,incl.otherrev.| 4.352.165 4,535,540 321,657 368 ,958)/130831661 123647,723 10,684,038 10,968,140} 2,905,044 2,925,031 271,407 23" 704 
aint.way 714 342 766,166 24,123 31,477||20,465,.706 18,916 535 ‘373.260 1,281,075|| 409,700 444,099 30,932 33,452 
aint. of equipm’'t- 557,398 636 462 35,017 42 ,637||25,895,938 25,843,403 2,197,256 2,246,130 512,302 476.885 48,871 40,162 
ffic expenses. 77,490 74,881 6,906 5.883||"3'108.245 2.566.671 253,806 262,171) 79,660 go 148 5,590 5.704 
Transportation exp- | _1.227.291 _ 1.338.966 93'148 __110.752|48'307: 742 46.725.525 4.125.969 4,553.706||__ 861,230 5.100 75,310 75,901 
Tot.exp..incl.oth.| 2.777.961 2.992.597 | 176,038 | 208.732)| 102276499 98,466,365 8,290,434 _8.732,763) _1,990,763 2: 5 5 055 172,455 165,918 
Net from ratlroad....| 1.604.207 - 1.543.243 “145,619 © 160,256 [28,555,162 25,181,458 2,393, 604 “2,235.377|| 914,281 895, a7 08, 952 "77.786 
2 Ra Nee aie 195,908 210,601 16. 875 16,771'| 5,266,438 ws 690, 48 0 470 417,121; 213,448 245,684 19,5 20,017 
Uncollectible revenue _ 1,253 3.547 35,485 45, 3. $tt 3.050) 510 1,600 333 33 
Net after taxes, &c_ | _!.407,046 | 1.329.095 | 128,744 | 143.485 |23,253,239 20,445, 463 1,919,820 | 1,815,206||__700,323 | 646,692 79,202 57,736 
et after rents_____- 1,190,359 1,150,851 112,930 122,559 }18,013,064 15, S17. 584° 1,508,693 1,272,204)| 590, 428" 519, 463 60,266 — 5,815 
ver. miles of r'd oper. 364 364 364 364) 7,337 "359 7,337 7,336 274 27 274 274 
Minneapolis & St Louis Mobile & Ohio New Orleans Texas & Mex System 
—Jan. 1 to Dec. 31— Month of January— |—Jan. 1 to Dec. 31— —Month of Januory— New Orleans Texas & Mexico 
EARNINGS. 1925. 1924. 1926. 1925 1925. 1924. 1926 1925. | —Jan. 1 to Dec. 31— —Month of January— 
$ $ $ $ = $ Ss 1925. 1924. 1926. 1925. 
Freight revenue__-___- 13,021,838 12,834,316 960,050 1,185,400 16, 603,582 16,512,963 1,374,033 1,297,052) 2,928,085 2,837,859 223,730 257,731 
Passenger revenue...| 1.251.268 1.414.677 103.351 127,578 |_1. 594.307 1.842.690 134,295 153.421|| 395,038 403,183 35,946. 32,969 
Tot., incl. other rev. | 15.074.273 15,097,126 1,129,643 “1,382,296 |[9,255,063 19,464,381 1,594,311 1,541,215|| 3,442,464 3,387,737 269.023 300,442 
nses—Maint. way 2,442,591 3,041,869 94,410 113,872 | 2.809.052 2,847,032 210.891 212,751 595,525 696,723 50,158 63,010 
—— of equipm't.| 3.256.075 3,854,374 268,054 268,347 | 3'282'238 3'538/048 305,651 307,101) 793,835 619,259 40,464 51,933 
Traffic expenses___ 389,170 327 935 35 »,990 29 666 | 605, 342 » 575,792 46,074 15,530) 108 402 93.035 7,247 O81 
Transportation exp_ 6.571801 | 6.777.152 571.629 669,419 | ¢ 6,638,250 6.746.967 572,669 566,326); 922,142 810,136 80,077 72,567 
Tot.exp.,incl.oth. | 13.220.168 14,546,992 1,012,538 ~ 1,136,839 |13.882,643 14,290,401 "1,180,146 "1,177,732 |_2,578,406 | 2,362, 008 __ 193,824 203,178 
Het from railroad....| 1,854,105 550,134 117,105 245,45 372.420 173,980 414,165 363 483 846,040 1,025, 29 75,199 97 .264 
CR Te BEawce 760,858 726.965 66,508 65.169 i529 '829 7 :082'374 05 '352 87°29] 241,187 257. 784 24,348 22,000 
Uncollectibic revenue- _3 032 18 067 __ 305 __250 1.845 6.065 800 535 7,887 3.509 223 59 
Net after taxes, &e. | _ 1.090.215 —194.808 50,292 "180,038 |°4,214,746 4,105,541 318,013 ~ _275,727)|_ 614,966 | 765,436 | 50,628 | 75,205 
Net after rents._____ 363,865 —959,951 19.046 127,049 "3,642,919 3,532,155 268,348 " 218,357)| 1,322,570 1,368,349 98.759 138,340 
Aver. miles of r'd oper. 1,634 1.646 1,627 1,637 | 1,161 1,164 1,161 1,161, if 19} 191 191 
Minn St Paul & Sault Ste Marie) Monongahela Connecting Beaumont Sour Lake & Western 
Jan. 1 to Dec. 31 Month of January— |—Jan. 1 to Dec. 31 Month of January | -Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1925 1924. 1926 1925. 1925. 1924. 1926. 1925. 1925. 1924. 1926. 1925. 
- s . ( : ; ° . ° ’ 2,337,708 2,272,236 138,864 145,556 
htrevenue__.____ 39,419,822 37,349,105 2,492,496 2,692,204 Wiwies o@meue  " matebhdadl || 2,337,¢ 2.27% ) 58 86: 5,556 
oe ooh Tevene...| 6.292.052 6.575.906 "549.919 557.252 \|_ 322,051 _ 319,062 $4,406 26.118 
Tot., incl.o 49,670,264 47,945,300 3,303,373 3,498,644! 2.193.570 1,949,109 237,120 226,252|| 2,803,705 2,757,936 204,728 186,954 
E ~~ gal 6,430,609 6.881.582 444820 437 ,657 250,773 274,386 19,964 23:249) | "304642 396 638 33,036 32.610 
aint. of equipm’t., 8.567.194 8,647,423 735,551 744,333 474,; 306 462,390 38,011 45,566)| 399,350 316,697 22,875 28,363 
ffic expenses ___ 838,401 780,875 66,947 71,987 4,! 4,527 375 375| 88,705 mg 8,884 6,125 
rtation exp..| 18.376,.204 18.969,690 1,502,608 _1,637,267|| 1,076. 163 1,033 661 110.563 123, 987||_9 930,373 5,772 80,295 75,691 
Tot.exp.,incl.oth, | 36,075,537 36.813.855 | 2.881, 372 3,014,429)| 1,844, 260 | 1.840,605 171,983 197,253) |. ar 855.015 1, 761 169 | 157.708 150,798 
et from railroad. __. | 13,594,727 11,131,505 422,001 484,215 349.310 108,504 65,137 28,999! 948, 690° 1,056,157 47,020 “36,156 
Ret f {ERA aa 3,264,545 3,082,722 247 297 250,713 67.418 60°355 5,513 4 990) 93,786 $0,908 6,926 ‘ 
Uncollactibie revenue. 7.687 16.629 222 514 - . 5,599 681 34 
Net after taxes, &c_ | 1. 322° 495 8,032,154 174,482 332,988 | 281 BOD 48.149 «59,624 = rit 849,305 974,568 40,060 29,257 
Net after rents______ $8,959,230 6,776,158 77,552 91 ,996 261,250 —17,780 54,520 20, ae | 233, 789 410, 144° —14,264 —27,995 
Aver. miles of r'd oper. 4,401 4,402 4°400 4,403 7 7 7 118 118 118 
Mississippi Central | Montour ‘ St Leuis denne & Mexice 
—dJan. 1 to Dec. 31— —Month of January—\;—Jan. 1 to Dec. 31— —Month of January—| 
EARNINGS. 7. — 1096. 1925 1925. — ~« 1925. | 1925. 1924. 1926. a 
bd $ ‘ ¢ 
Freight revenue__-__-.- 1,449,012 1,615,217 118,853 124,379 877,894 1,626,904 49,077 124,427|| 6,258,872 5,842,351 447 ,093 432,193 
Passenger revenue... 147,820 185,632 11,982 14.093) | 5.796 10,627 299 87\| 1,315,049 1,356,448 126,346 120,757 
Tot., incl. otherrev.| 1.655.520 1,855,579 135,634 144,521! 896,034 1,650,309 49,959 126,329|| 8,169,078 7,841,144 618,150 620,191 
E Maint.way 224,246 341,120 17,511 22,195 229.581 341,885 13,877 20,418|| 1,235,950 1,295,330 160,444 126,604 
t. of equipm't. 267 .922 297,451 26 ,232 21,968'| 424,501 568 962 30,683 45,442!|| 1,181,877 924,000 136,707 77,933 
ffic expenses-_. 86,348 75,659 7,043 7,054) | 11,224 12,136 1,330 960|| 249,083 191,033 25,859 14,610 
Transportation exp - 442.665 513,547 35.631 46.268}; 232,122 410,737 15,210 36,.430|| 2.219.715 1,887.280 181,030 173,814 
Tot.exp.,incl.oth.| 1.115.333 1.334.071 | 93,938 106 602 " 983.414 1.421.848 68,015 __110,448))_ 5,179, Ob 4,556,688 523.048 408,212 
from railroad_._. 537,187 521,508 41,696 38,219)! —87,380 298,461  —18,056 15,881|| 2,089,437 3,254,400 _ 95,102 211,979 
etes Se aE eae 131.985 100,470 9,907 6,500) | 44,696 87 ,653 1,917 7,053 396,209 371 261 30,581 29: ‘ 
Uneollectible revenue. 2,259 253 14)) 13 18 3) 4 284 1.85 Cr627 
Net after taxes, &c.| 402.943 420.785 31,789 31 705) 132,089 140,790 | 19. 073 ___8,825)|_ 2,588,944 | 2,911,344 «65,148 ___-182,016 
Net after rents_____. 472, 307 469,102 35,752 34,542|! 219,263 550,705 = 2, 558 ~ 41,0411] 2,160, 15 “2,177,108 66, 199 “~ “118, 765 
Aver. miles of r'd oper. 171 257 16] 248 57 57 57 57 Se ..  Bwnses 550 550 
| 
Missouri & North Arkansas Nashville Chattanooga & St Louis) | New York Chicago « St Louis 
—Jan. 1 to Dec. 31— —Month of January— |\— Jan. . to Dec. 31— a of January—||\—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. | 19265. 1924. 1926. 1925. 1925 1924. 1926 1925. 1036. 1924. 1036. 1925. 
by x $ 3 b $ 
; 9° "°° > € € c od ) 26 7 > « fod £7 € « 4 © > we 
Freig a 1,234,004 1,234,655 95,804 98,913 |17,317,770 17 oat, 426 1,369,857 1,320,913/|50,801,307 49,957,936 4,239,359 4.318.730 
ieolaow vevenes... 205 384 237 .710 17,627 17,.492|| 4,834,798 4,815,185 442.203 432,46 | 1,947,553 2,092,694 133,517 38,418 
| 548. 587.104 22,373 24,7 0 23 601,646 967.118 1,929.757\\5 0, 53,992,435 4,515,456 ait 535 
7 . v.| 1,548,341 1,587,104 122.373 ° + 12 4,7 24,000,050 3,601,646 1,967,118 1,929,7! 54, 670,917 53,992,435 ‘ 456 4,610,535 
E sponses —idaine.way | 364,096 359.860 37-170 439\|- | 3,486,474 3,573,811 262,146 252, 749) | 7,301,034 7,257,468 528,771 518,368 
aint. of equipm’t. 303.369 262,200 21,523 19/987 5,215,623 5,325,381 405,570 455,881 1/20. 168. 327 9,854,231 881,055 894,917 
Traffic expenses - -| 65,512 54,689 6,506 4,783 946,124 914,280 82,570 82, 495) 7.860 1,418,421 124,453 122,681 
Transportation exp - 615,423 627 955 52,041 55,119)| 8,567,232 _ 8,806,185 758.212 738,49: 2|\19°0 065. 059 19,840,607 1.670.311 1,733,591 
Tot.exp.,incl.oth.j 1.455,250 1,391,594 124.824 114.5131119,185,096 19,480,969 | 1,592,633 | 1,623, 694) 39 604,201 40,276,956 | 3,317,655 3447 157 
Net from ratiroad....| ~ 113,091 195,510 —2,451 10,239,} 4,814,954 4,120,677 374,485 306.063,|15,006,716 13,715,479 1,197,801 1,163,07 
Th tani ewienince 24,969 24,385 2,350 2,350'| 759,516 651,900 75,000 60, 000) 2,965,518 2,737,033 251,117 249,453 
Uncollectible revenue. 1.379 2.108 RS 346!) 4.596 3,673 125 001 7,907 18,730 680 323 
Net after taxes, &c. 86,743 169.097 —4,589 7,543|| 4,050,842 | 3.465.104 | 299,360 sr 062) }12,.093,291 10,959,716 | 946,004 913,602 
Net after rente......|. —25.099 62.733 —15.868  —1,412)| 3,937, 805 ° 3,433, 767 287, 006 223, 208 10,592, 407 9,589,635 760,378 858,752 
Aver. milesofr'd eper 364 364 364 364) 1,259 1,258 1,259 »259} 1,695 1,696 1,695 1,6 

















RAILWAY EARNINGS 
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} N 2 

| ew York Central RR ||—Jan. 1 to Dec. 31— —Month of January— | ‘Incl Penn Compan ids 

EARNING®S- eae 1 to a? - mee fonth of Jan uary— 1925 » 4 i at ta - 7_ J indiana and P ’ Ce Rs: Sap & 
925 192 1926 1925 : $ — j—Jan. 1 to Dec. 31— Sonth . 

Freight revenue -.-..~ 2401 30.678 227359.010 18.316.950 18 189.883) 67 667 235 63.432.140 4.782.679 4,901,938 464013724 440567310 37,274, 373 Jonuary— 24 
Passenger revenue... | 96 746.926 95 989 325 8 287 924 7.961 658 49 745 504 4) | 77 _ 4.069080 _4°115.117 |144969 963 147523°905 12°310 ).053 12,406,021 
Tot., incl. other rev | 355958.057 369606.930 30.356.997 29.673.975 132266 4. 6498 10,019,492 10,132,455 672136962 645299.176 54.351,128 53. 2 

nsee— Maint.way | 52.783.218 46.450.039 3.482.970 3.541.163 (16.9925 . 126.635 1,031,383 85,003 117 74.025 530 °F 440. O64 °3 610-414 
faint. of equipm't. | $1.218.504 79.217.791 6.938 661 6,840,612 27,629 2 . 2,295,526 2,269,721 |162033 562 158884.751 13,155,268 14.138.028 
Traffic expenses...| 4.580.448 4.272.507 295.22 271 OS vt { - 72.545 67.413 | 8.175.440 7.846.321 ‘671.565  '633.504 
Transportation exp- | 134273 561 134751 699 11 636 586 11950 460 3 893 238 4.072 242 (245226 468 250364 384 21.768.624 21 Ase 381 
Tot.exp..inci.oth. | 2 1W)439 271 279970.163 24,042,285 24,025 764, 9 ; 7.898.355 7.918 905 (527139347 517450.673 45,321,702 45.18 265 
Net f from railroad. 192 519 386 84 6365 767 6 1712 >.648 j 1.04 2.1¢ 1s 2 “17 550 144997615 127848.503 “0.029 426 “3.1 7 “010 
eekegcorcesors $44 340 23.289.540 2.024.663 $82.33 1.890 467.090 417.250 |31,700.789 30.457.970 1.982.87: ae 
Uncollectible revenue i" 2 210 179.340 69 16 48) 9 eee ot : 167 279 863 212.947 13 736 ma 134 081 
Net after taxes, &c 169.9 Yr 846 66.167 587 = 979 350 43.749 6 hs Hg 5 ome 4.833 (11 30 6963 97 a7. 86 7 032.827 6. 6,311. 834 
Net after rents. ----- | 67,909.316 64,6355.074 4,272 3.685.469 | 23,324.79 .) y 1,297.20 1.412.078 100108 07 78, 799-913 “6,921.3: 042.7 
Aver. miles of r'd oper 6,922 6.889 6 839 6,922 1.9 85 18 1,957 | 10.500 - "10.5 508 se a -3a4 50 10° ‘3 
Cincinnati Northern ew Y ork Outetle & Western Baltimore Chesapeake & Atlantic 
—Jan. 1 to Dec. 31 -Month of January—||—dJan. 1 to Dr 31 Month of January—j—Jan. 1 to Dec. 31— — 
EARNINGS. — 1924 1926 I 425. 4 5. 1924 1926. 1925. 1925. 1924. 6. of a 
: F ; $ $ $ g 7 
Freight revenue. -.---- 4.545.901 4.599.255 362.472 391.409 | 7.286.569 8.899.036 247.042 652.432 963,952 1,011,047 : 
Eretehtre re veaial. | toes anes 7 464 “10 '49m| 2728625 2707438 “8549 96310 |_ 448408 44s 108 14735 35-188 
Tot., incl. other rev 4.756 220 4,826 .942 375.716 407 528 j12 247 Sil 13,666 .132 48).736 906.692 | 1.486.831 1,519,848 63.254 75.234 
nses— Maint.way 554 900 698.615 38 853 42,261 l} 1.890.167 1.988.992 $9,894 125.953 169.455 160.871 7,985 8.7 
aint. of equipm't. 763,397 800,535 59.214 72,452)| 2.322.776 2.471.934 144,314 223.038 | 355.981 320.008 22'244 28. yh 
Traffic expenses - - 23 897 67 081 4.787 6.368)| | 197.359 | 187.287 15,535 16.735 24.135 23.445 1,738 1,493 
Transportationexp. {| 1.592 856 1.589.640 141.817 134 .237|| 5 419 629 5.923 251 342 399 497 628 957 356 950.528 68 903 76889 
Tot.exp..incl.oth | 3 Jes 068 3 165,833 | 255.614 | 264.697)/10 319 418 11.013.306 6. 26,124 — 910.653 |_ 1.529.918 1.498 308 104.098 118.431 
Net fr from railroad... |~1.732.152 “1,661,099 ~~ 120,102 142,831|| 1.928.093 2,632.826 —145,388 —3.961| —53,087 21.543 —40, =a 1 
Uncollectible revenue. oo =e 4.665 beteeed | Milnes §5 1 477.249 50,000 46.000 | 32,174 49,273 SI4 we 
ees e revenue 2° Ferree 1,211 1.46 99 30 | 79 a pono > 
Net after ig &c. 2! 420 923 ald 373. 353 97 .434 soe 998 e ? 495, 7OL 2.173.971 195 , 487 —49 991 —85 340 —27 750 —40,814 —43 we 
Net after rents_...-. “1.042.269 ~ 936.296 60.491 523|| 1.091.461 1,675,308 224,805 —86,621\| —64,814 03,555 42,080 46. 
Aver. tiles ofr" d oper. 244 244 244 * 344 569 569 569 569 0 112 "130 "130 
| 
Cleve Cin Chic & St L (incl Peo & East) |New York Susquehanna & West’ n| Long Island 
SARMINGS a? to a ee of migg8" | aan, to aa ae of Joe —a 1 to Dec. 31— —_— of January— 
° 5. 925. 126 1925 25. 1924. 1926. 
$ $ $ $ $ — 
Freight revenue. -.---- 68.196.254 64,.101.391 5,445,866 5,834,232 3,691,134 3,527 8 213,395 $ $ 
Freight revenue. -- Oe 9e DR GAH Te TAMRON TOL Oral “OTS 241 SoR'RIT — “HN'T39 _BR'aaR IZA TOS 'RBS DOTAS Bee eRe aT 1 Se8753 
Tot., incl. other rev. | 92,061,070 87,712,332 7,423,899 7,857.333)| 4,885,304 4,76 3 9 302 ¢ >, 869,292 ¢ 2. 
nee — nce t. 11,020,607 10,798.263 693.950 693 808 607.809  728'383 44 997 353" atl ert sett weiter i ti: 2 S20 OSs 
aint. of equipm’t. |18,178.938 19,184,333 1,643.510 1,634.832|| 737,520 989,565 51.699 66.327|| 6.166.480 §'733°044 404.230 =: 394.092 
Traffic expenses... | 1.576.669 1.414.950 "113.818 25.826) 50.190 44.176 "4 '324 3.845||. 294.110 Oat oat ooo if 328 
Transportation exp. | 32.623 255 32.596 299 _ 2.977.235 _3.010.008)|_2 439 693 _2 406 833 17k 114 _294°915||14.099'458 15338176 1.934°580 1.97049 
Tot.exp..incl.oth. | 67,001 .482 66.740.728) 5.797.169 _5,.726.564)) 3.973 586 4 297 7.905 290.360 ~  359,046}{26.972.032 26.680 .853 2,243,766 2,267,649 
Net from railroad. .-- |25.059.588 20,971.654 1,626,730 2,110.769)| 911,418 463,454 - P1721 ~ 22 861|| 9,897,260  & 
aye 5.534.374 4,906,837 14.417 459.947|' 338.516 318.641 8 234 26.5 rt 2 "185. 260 at 397. 032 ~~ 261.09 090 ~~ 160. 
Uncollectible revenue. 36 733 14 851 1.219 2 469) 4 726 6.320 9 16 25.226 oR 502 we ” sb rr} 
Net after taxes, &c. | 19.455 451 16.049.966 1,211,094 1.645.362 558.176 138.493 17.115 3,708 7 686.930 _0:803. 596 202, 773. 103 473 
Net after rents._---- 18,560,709 14,364,267 1,142,689 1,529.128]| 367.8 i : ,065  —23,802  —2 6,576 ont SORT 
Aver. miles of r'd oper. 2,391 2,392 2°39] a 398) : 135 12 tt “a 138 0 138 6.576.571 4 =. bi ~ 169,546 ~ 82.257 
Indiana Harbor Belt Norf Ik 
olk & Wes 
—dJan. 1 to Dec. 31 Month of January | Jan. 1 to Dec. 31 ater ar henna. —Jan. 1 to Phy nam 
EARNINGS. 1925. 1924 1926. 925. || 1925 1924 1926 1925 1925 1924. 1996 7*ngere— 
$ 3 | 5 ; - ‘3 5 
Freightrevenue.----. , 1 9° 7 7 $1.7'6,438 8,010,436 7,226,293] 5.604,3 oon . - $ 
SUsenee SOVERES..- | es age = 8.031.229 8 999 026 647 663 +H -8R ae + 6 +36 +398 -100 On) OF 472,434 
Tot., incl. other rev. | 11,210,774 10,778,697 $55,508 952.57 1| 105218991 97 709.793 “8,976,053 8,267,106 | 5,948,448 “5 SOT Ta a 27.610 
Expenses—Maint.way| 1,284,795 1,495,505 87.006 63.883|/15,109.848 14.891.044 1.236.296 90] ‘aot 701.018 ae > FATS 043.307 504.103 
aint. of equipm’t.| 1,445 251 1,577,769 113,218 136,914)/21,655.957 22.794,104 1 ‘72 ),247 2.000.763 533 87¢ 830 Shh 62.500 62.500 
Traffic expenses - ons 513 D5 334 5.410 6.15 j 1,190 140) 054 506 10°97 7 g rs Q:! 5'4 = 4 14 4 yo ane 65, 000 65,000 
Transportation exp- 4.420 205 _4 758 680 153.935 466 .773)'28 149.127 29 216 853 2.571 2991 29591 9290 1.573 858 1 168 23% a7 961 1,160 
Det.enp. dnc oth 7 64.957 8 149.377 694.512 095 i 50] |67.934 816 69.812.213 5.792 BIN S709 8131 3.130.593 3 * 557 ae <- coors 
ade from railroad - - 3.695 837 2,629 320 190 996 ete $7 284.175 27,837.68 ) 3 1% 005 , Ee 04 , S17 PL =, aa ooo a PL A om eos: 695 
ae : —= 444 322 669 27.936 1164 i 8§. 600.000 7.409.000 750 nn ) = 6 10 000 ~ O74 851) $168 acy gs yrs ~~ 220, 408 
Uncollectibie revenue.|__ 5 057 7 76) i 0} 29.022 _|_:13' 859 a79 nk 949 049 2 oe 24 16,000 
Net after taxes, &c-| 4.109.181 2.298 890 162,388  225.608|/28.655.153 20.423 ed) "2.442.226 1.956.888 | 2.542.056 1.857.538 re WP 22 
Net after a. ‘opel 1,871,489 862,297 66,433 ~ 100,911 | 31,510,952 22,468.428 — 2,703.95 ; od lf 5 PT. 753 Al ] O68 a “Ta Rae 408 
Aver. miles of r'd oper 116 118 116 116) O41) ; 240 sini” 2 2,194,166 # OD Ds 068,517 $1,855 132,403 
i) 2,2 2 2,241 2,240 130 132 130 129 
Michigan Central N 7 
orfolk 
SARNINGS - “ona to one 31— —Month of Jonuery lj Jan. 1 to Dec. 31 Southern January Jan 1 to Dee. os jae 
NINGS. 925. 2 1926. 1925 1925. 1924 1924 e * a? 192 : — -——Afon 0 anuary— 
- < - . a 925. 025. 924. 1926. 1925. 
Freight revenue. _-_-_--. | 61,859, it 58,463,967 4,606,196 f 6821) 7.5% 6 7,495.9 BRI 708 on 0A YA "3 . $ 
Passenger revenue. -. | 20 840.642 298595 1'877 032 t 613. O47 i 595 4 9 | oat oO4 3! oy ee at I ao 'aie 1 332,139 89,077 119,973 
Tot. incl. other rev.|91.864.377 87.614-662 “7.151.121 “6-085, 005|| 9.131.578 9201-928 —OT0DIt —G3eaag | 1817 007 “LOR TOE ae oee eee 
Expensee— nses—Maint.way} 10,415,588 11,177,679 662,531 699 .842|| 1,191,523 1.213.230 92'933 Ons att t OR ‘tee ‘aah ’ass 121.404 158.247 
aint. of equipm’t. 17,618,141 16,457,962 1,466,556 1,331.042]) 1.320.534 1381-759 107 633 et 250.452 320,643 18470 33°379 
Traffic expenses..-| 1.306.341 1.250.026 ‘111/539 _103'265|| “281.680 — ‘286/528 22’ 525 tt | les Se 5 Mller =o o's 32.771 41.648 
Transportation exp. |20'219'146 30°494.421 2.509'812 _2.647.003|| 3.552.644 3695806 282348 293° 3R0\]_825'8R6 BRO ATA B+ 44 2.168 
+£.4 PO < é , aed. ( BZ: : - 4 x oe 
Tot.exp.,incl.oth. | 615933 039 62.159 524 5.058.364 5,026.13: 3|| 6.686 0 SS “6.9: 32.095 527 008 518 6131) 1 oy <5 7 89 344 69.654 85,225 
Net from railroad... 29.971.338 25,445,138 2,092,757 1.959.770) 2445. 500 TRO RRS ER ae eS te mee OO 129,406, 159.375 
el ee eo 5.864.590 5.584.590 441 897 437 096 31491 ae 3 5 143 006 114,630) —6o./31 154 045 —{ 932 —1,128 
Uncollectibie revenue. 26.187 30 515 908 3°4R7|\| 14 211 R907 o rth at 4 sali 102,000 7,000 6,000 
Net after taxes, &c- | 24,080,561 19.840.033 1.649.952 “1,519 187} 1.500.065 ~ 1.839.144 9] O13 69 165 155 780 51 7 74932 : 
5a wat B&B yc is WY en , adie - : i Pe 00 th es 735 = 2 —_ y 
Net after rents eeeece 23,763,981 18,985,283 1,576 326 1,554.72 5| 508.456 1.411.328 68.557 45.08 — 336, 7 2 — = — om —4 / = 7,129 
Aver. miles of r'd oper. 1862 1/862 1/871 1/862 931 931 931 =a 039 71.740 16.215 17,905 
93 931 931| 247 247 248 247 
Pittsburgh & Lake Erie i ifi 
f —Jan. 1 to Dec. 31— —Month of January— areR {Northwestern Pacific } West Jersey & Seashore 
EARNINGS. - ws 1924. 1926. 1925. | 1925. 19: 24. rT 926, of “1935. | — 1 to Det ae of January— 
< x 925. 2 1925. 
Freight revenue. -_.-_-- 27,881,374 27,160,766 2 58 9 B00 ¢ 97" = A $ $ 
Passenger revenue.._| 2.999.293 3'091 841 418 ‘OBE 2 OST OAS 2128" 31 14 2" O64. Doe 196 BBS 284.504 4-502 268 4.425.662 328,845 341 629 
Tot., incl. other rev. | 32,126,689 31,421,149 2,752,509 2.954.565 7.045.831 7.128 105 —— oO poeta ted ULE 4. S vate eee _ 152 412.815 
nsee—Maint.way| 4.516.480 4.564.537 ~°376345 ~'376'401|| 1.208.643 1115970 “Osean —249°4391|13 491.533 12,932,368 5.565 808,225 
aint. of equipm't.| 9.578.357 9.737.964 770)'193 854 304 ee 57. 789 i 049 hie 95,886 $3,298)} 2,261,366 2,017,282 198126 172.838 
Traffic expenses - - - 278.285 281.398 23 882 27118] 79.603 " Fa 'RQ7 ‘7 ree eal ! é 223,481 2,364,430 148,713 170,945 
Transportation exp. | 10,166,074 10.138.400 936.175 9 1 7 Q7 44s onk aan 4.522 232.204 197.260 12,645 
: aouse 936.179 85.161|| 2.753.310 2.697.448 205.260 —219'341|] 5.814.348 5.921'27 4 11.577 
Tot.exp.,incl.oth. | 25.455.383 25,590,148 2,184,389 —2.316,189| 5,203.; 514 5.179.358 400-337 aeaee 10913 390 107 cose —eoeoee, 463,415 
foe from railroad....| 6,571,306 5,831,001 ~ 568,120 638.3761| 1.842.317 1.048 nae ‘ ¥ aoe eres 1. DRE UE Fs 
I cae 2.178.545 1.908.506 92400 => or aoe TPs Of 84,512 76 ‘7e 2,538,213 2,069,936 —38,041 —34,17 
Unecllsctible revenue. 3.017 2'053 ' 39 sth ‘1 = me | 504 41,025 46,871}| 1,015,114 903.063 ---- oe 
Net after taxes, &c_ 4. 389.744 3.919.542 374 52 WT , -: ; = a 5 140j) 1.631 5,100 75 57 
: _ veo 150 575 1.318.524 1 398 558 6.72) 29 473) 1.521.468 1.16 3 3 D 2 
Net after rents_____. 1" 7 Sol. 790 © 8.146.221 780 594 RSD PORN 1 188 993 = ——s « i 29 473) 521,465 _ 1,16 77 38.116 34.231 
Aver. miles of r'd oper. 231 232 931 ~~ Ry nT 254 aan 13.482 21,011) 1,178,305 $21,850 - —64,542 - —61,199 
2: 177 18 378 367 378 367 
New York Connecti 
- one . P . 
ata —Jan. 1 to Dec. 31— —Month of , se -Jan. 1 1 Northern Pacific J Peoria & Pekin Union 
EARNINGS. 1925. 19 24. 1926. 1925 | “igs. ‘994, ‘om of « a he to Oe a tonne of a 
$ = * va. 920. « vats 9 
Freight revenue. ---_-- 2,436,176 2,447,092 203.268  206,9971,76 301.308 73.492.5 R aan at $ $ $ > & 
Passenger revenue... “ 206 .9% aE i$. DOL ts9 73 122 54 ) 1.135 316 5,346,885 293.737 317,203 24,351 32,241 
— “ ‘ 3.167.942 ( 9 7 > ‘ = an’: <4) 
Tot.,incl.otherrev.| 2,752,340 3,091,646 227.395 260,065 OF REA BES OF D0) 40a = ai 1023.1 18 34 O78 39 316 3.083 4,043 
Expenses— Maint.way 238,211 163 347 15,134 459] |/12.759.190 1 eevee 69,094,209 7,006,961 1,869,476 1,515,863 163,013 200,790 
aint. of equipm't- 154.999 173 947 8°59 : :° ; Le hy Ty 40 S » é AL 98 ) 741.082 207 S64 358.854 10.370 “13233 
grace expenses... mae 516)/17.605,.304 18.675.927 1,446,358 1,508.429|| 184.155 199.176 12/389 21,677 
Transportation exp- 610.754 551.001 1.7 1 83 éi 4 4 1 100 3: + 4] ] 1a 162 163 10,512 9,199 837 ~ "B54 
Tot.exp.,incl.oth.| 1.020.446 904.111 76 852 73.7301:69.972 “477 5o-KSS 06a “= aa —— i) a aeesee =e — 72.060 95.844 
Net fi from railroad... | 1761804 “D187 638 “lo as T5575 BT Bos 078 4 30 - i iS ce - ple 853)'_ 1.411.643 | 1,486,244 104,205 139,471 
Scageccoesesce 458,304 471,044 38.000 29 5001 9'246 &¢ ‘S +4 445 .190,108 157 333 329,619 58.808 61. 
Uncoilectible revenue - ‘ “ oes oc | stat | <7 net 758 662.854 (673,426 240,000 171,000 16,000 16/000 
Net after taxes, &c. | "1,303.5 590 1.716.591 112.543 — 153.435)|18.519,.808 16 106 186 ~ a — Sa a ee 
Net after rents. ---.. | 1,254,234 "1,287,007 110, B64 ~T15,307| 22.027 319 19 SOL O77 “Tol See ee eee ements emit ne __ 42.808 45.319 
Aver miles ofr'd oper. | 20 20 “20|| cox 693 6 670 ] 11.734 760,086 504 366 430,503 65.200 60.34 
‘ »,OS2 6,694 19 19 19 19 
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EARNI P 
NGS |—Jan. 1 ere Mar 
Freigh 5 19 be to Dec. 31— quette 
trevenu ” toate ( —M 
e. $ 1924. onth of J 
er revenue._- 35,5 5 1926 anuary— || Readi 
6. 503.610 33.55 ve O25 Ss in ; 
E Tot.. incl. oth --| 4,275.2 $+ 33,552,524 iat s 1‘ 2: 5. Las oy: to Phi Com any | 
errev. 4/7 1 &TR.OC 2,649.8 — a». 1 io D iladelph | 

al Matut.w 42.7 10,0! TT we 335 840 2,588.35 1925 ec. 31— phia & Read \| St Leui 

Traffic “ equipm t. . 850.274 41 197.915 3 ; aa al ‘391. 0 77,243,914 1oee "1926. of Socom \ uis Southw 

Frasspertation ¢ al xs 104.647 ytd ot 3.217.291 3.205. ae 9.851 422 St «5 153 5.462 “tT loos. | —|;—dan. J te t Louis ———— System 
Tot.ex tlonexp. 14 640.320 one 760 47 164 543 ( 91.490.3 TT) 7.574 he 6.332.605) 1! 19 , "Dees, Tia etch nr 

° LS ‘ _ Ose 4474.10 343.770 ) 4 Aa an | phe 4d : 55Q 25 92 oO 
Net fr p..incl.oth. 30.1292 18 15.381 004 tS be LS ve 12,055,882 11 USS.208 6,576,955 7 953.997 '6 9.252 15.467 4 1936. of January— 
om railro 30,729,200 3 . £99 ‘ 57 20,381,954 2 259,010 49.999 65s 03 .: 5S1 167,940 Sag 1925" 
Uncollectibi ad..-- 11.9 rey 30,902,930 278.498 1 333008 S62.644 21,798,359 1 Te Le 7 one ot 5) 18. Baw BL 1390 ors 1 373.54 
scttbie revenue. 5 85.434 ‘30 _ 2,436,758 —_—= O8 32 152 RAT ., 840.5 > .678,02 gs nt 8.232.433 l 755 __ 142.757 373,540 
Neta ible revenue. O04 675 7 834 985 780.5 SD 2.416.143 68033. — 34.030.945 9 "65.947 1.738.147 3°61: 4 458 2" 504 aia 1,574 77 143.635 
fler taxes Pai — = 802] 780.536 — 033.515 70.3 5 _ 2,744,765 61.91 113,909 ¢ 94,804 ea! 409 Tyo. 
Net after ac.) 9.902 429 = Sn4 189.665 731.953) 22,862 5 70,300,006 me TT hs PTA 106.9 , 634.387 3.825.865 269 555 1002 397 
Aver. mil er 9.902.429 _ 8.799 sociales 125,883 | 4 362.5864 21,781,7 » 9,019,710 3.106.971) 4.485 f 582865 274,127 2,659 
- miles of r'd oper. 8,770,220 7 799.100 590.590 ~ 605 169 349.772 11584 018 1,057,245 5,805,315) 12.37 736 _4.621-012 61,445 331.233 
2263 7.200.828 ~ 90 605,601 5.612 A O10 367 542 ~1,794,300)| 4 (2.152 12,312.7 2 416.873 52.393 
2988 “447.547 F79 1\/18.507.480 17.4 O10 + 387 373551 5.860.051 5.93 743 1.098 942 110235 
2 262 549.708 20,35 : Aa 8s 97 334 ( d0. 0,932 « , mee Oo 2° 
EARNINGS \—Jan. 1 tol Perkiome a 2'365 setae et > tg 967773 ~_ 088,306 sat = 3 193 926 a4 475.817 ~ oe a8 
Freigh 1925. ec. 31— n 139 7.742 944,490 420,658) |_5.054,,3 1 .A76 75,506 o09.168 
trev | so. , —Mont : 1,148 490 1,485 054,375 5. as 76.25; 
— enue...... 7 1924. Monit i Semen Richmond F 1136 485,082|| 4,176, si 03,802 103 ) es 
Tot..in pr .287,999 1 ony A ). 1925 4 Jan. 1to D redericksb & P 1,139) | 2 4-160 368 400.208 735 = 
E cl. ot oe 70.335 109 4 343  - —_— 1925 ec. 31— aac 307 .: 2 ee 36 

xpensee—Malnt rev rar os Deis 119.536 165 ail - soa. —ian of ferent | St Reed a 969 307 +r 340.531 

ashe F = 4.38: 5,443)| ¢ - ‘ 926 4 oa So : ) 

Traffic a t. 113,244 tho 708 127.15 7.300 aaah tan 5,722.89: - 1925" |} Jan. 1 to D uthwestern R 969 

Tra penses 77.90: 19,708 27.150 4.699.140 722,593 on | 1926 ec. 31— — y of T 

asportatio 1.904 68.825 £450 = 116. Slt a'Os8 379 BOT Dee - x 192: Month rica 
Tot.exp ee 570 299 ers] 5 709 8.397 || es hee il ORE 501.925 409.674) 6.4% 800 - 1926. of January— 
pet fe from meagan | 773.17 520395 44 198 5,470) 1'373:860 1:400.037 1,121,861 “1 — 2 |= tie Me eth tees 5a8 ‘ — 
railr sta > — 4.125 7 ots ‘ 8 .¢ 027 122 .112.174 28,65 . 
oe SE .|~ 628.963. 710,222 Bt ; 47.4: 26! | 4: 105. 472 oe aan 17 1, 938 76,142 4,900,029 : 14 tere 564,697 
neollectibie revenue. | 25.963 504.123 06.580, __62,203||_8 N97 348 _ 3.031088 1.225 163.919 1 360 4e8 ert ep et oS, amen Stee 
after ta i > 63.636 70,570 eee 2. 203}|_ 5.155 3.931.088 __3 8. 890.422 2°05: 179 5,790 = 
xes, &c 22 636 +t: 54.343)| 4. )41 _7,899.: 65.43 8'349|| 279.141 2'052.2: 155 816 5,8 
et a < 6.438 54 .343|| 4,736 7 899.844 ) 339° , 279,141 ,052,228 vx 816 ¥5 849 
fter rents 549.444 ; 5.167] 736, 136: Se boyy, 704||_3.050.: 265.22! 130,( 138,30 
ver. sz - 164 +4 > 3,94 une st 50.29 15.222 30,049 5 
miles of r'd oper. 486.938 SaETEMTT 04132 Peas 180 667206 422, red = ee 7.553 ara Score ong so0 134488 
41 ‘ 15 WP} 4 F176 | 126 78 ,9€ 77.435 = ‘~ ere ©) 17 53.229 2Ac * 
2: 9.176)! 3.947 261 50 ; 346 35. 15.170 9.96 
EARNI Jon ttebur rs ie “3.277 cir on :37 2,544 __ 343: att 332,008 321-271 NT es 338 
a= | a - Q'3% € 
= + ~ Dec. * & Shawmut ie ii? 298, sa ong 18 SOE = 10-108 8:85 wor 750 26. at 
eavmes.-.| sae 181 | Ht Seed abies | os Bag a 
gdh ont 1.248.310 1.074.725 - eure 9a5. OX Rutland aid ‘Bay “BEST ITS 269 
ine. of Maint.way Toot a0 i halo72 | 15.005 99.649 3 _$ ¥ 1624. 926." To9 San Ant oy Sor - OR 
A a t 174,049 lol 390 mimes 6'051| .787,229 3 $ 926 192 — onio & A 807 
Tra c expenses - 399 666 204.586 125.350 — 1.240.086 .660,381 3 925. ransa 
nsportation exp. 29.266 408 305 toast | tS 3o1|| 6.440, 8 140716 Tov ae4 s Pass 
Tot.exp en 383158 17.539 39628 35. 565)| etter: 6.509002 107-473 _ 1081300 
jet from Anel.oth. |“7,053.41 BAR 22 +376 5600|| 1:299°649 1'261'700 “BB Bas, 
7 saliread....\"” 053.461 T.0sz.17 39086 1.271|| 399.649 1325 306 35 oy 454,038 
EEE 271.037 oe a i” 97,723 36025 0 Ais bra eet +4 107.896 91.636) 

Net after aux tee. ae ‘040 32. 219 ~ 27 527 mene 349} 5.449.51 “3 2.700.615 eas’ 090 ae 580) 

et after xes, &c- Pat oe 3'R25 120 14,012}| 501 a 1) _ 5,476,007 2.273 240? 022) Now i 

ver rents 19.4 76 ~ £9 5 { + ),541 1.03: ee ane 439, rey 7: 49) Gal ineluded s 

miles of r'd oper. 339.041 43.17% 7507 | 3107321 -'197:308 2 99 476,294) veaton Harrisb ~ 
‘ 102 200, 858 —iss —_ T3.Bbe 079, 2 S 18 Baty 98044) urg & San Antoni 
EARNIN J Pittsburgh a W 102 23.110) 756, a6 135,324 27, 21,675) . 
Gs —Jan. 1 tol P ye , 799.6 , Cu O49 ; 
. “ ec. 3 est Virgini | 413 799,608 13.0: 

ight rev 1925. . 31 i nae rginia 413 40, 770 ate 31 
Gow vevenass..| oh.ats — isan ana" °° Lenthties Pf sis 403 

Tot., inc --- 8 373 3,651 s 925 Ss ra 

as | 82.333 | 325 an ‘ tL nci 
ses 1 other rev. | 4 £2.888 Bie 325 390.305 i ive, 1 pate sen Ss. System|| 8” Ant 
aint. ay| (457 352 .  ™ 0.461) 67,0 a oni 

Traffic phenom t. 1 112 Bee attr? 430 = __ Aaee 5| 16, r++ f O89 62 ce c \oze. of January | 1995 1 to Dec "31 Uvalde & G 

Seammpertxten ex3. 112.568 1,074 aot 30537 351.019! 90 es 18.002 thy 5.3 304.827 1925. || _ 1924. a of cul 
T AD ER1 BR 405 81.05 28.799] jos.011 85,959.817 _1,412 325 \| 1,107.66 26 uary— 

et from rliroad.-- _ = 6S] aan $95 } oes 56 984! 1h 054, ona ca vey. 817.7 7 O4L 1 eit anal an FOR 1,143,999 ’ 1925" 

om railroad. |" 7.208 2.901 0 ___89.049 gO 4 4 1 aad 939 7 o7D > oss tte +b “7 280.17 i errracr ~ 240.713 103,749 oe. 

ato , ; 7 ; le. al, P beet > v, evs ‘ ‘ : > ‘ 

PRE O8 cna’ [1.889.114 “1.263 -_ 5a1 BAG — 64411! 211 1198 I 272 882 1.31 1794 1.b00 174] 447.849 1.521.348 a 19 3.422 
u 24,99! —_ 5 , 241, 515)/62 2 ve + te bh ‘ 3 320,82 77 a7 268.625 34.08: 

Net after taxes, &c |_ on s46 300 189.405 “139 515} | 62,827,144 60 ye14b4 _2.582°61! 320;828l| "55 ong 172.240 34.083 121,629 
et after plc . > eee se "300 9,013 4 Sapa 97 731.487 571.833 — 2.641 On7 | 585/319 ‘54.204 15,269 17 ,092 
. miles of r'd oper. | 2,045,7¢ ) 64.576 Tk i]) 4,901,633 25,417,984 2,17 524 5,054.47! = 123.917 __ 828 833 3,409 16,636 
per. 5.760 1,576,949 - 10.392 a See + lala + gh o> 2,176,413 © 2,225 ih. 23.917 1.195.798 —_ 53.952 >, 503 
g2 76,949 223,131 yB 210l22 791 : +p +> Milled 4 ie | 323 932 boost OS rT 53,252 
; | er 6. S59al AAR BO had cae rey 398 O75 23,932 325.550 » 502, om 
EARNING Pittsburgh Sha a2 oR 21-867.133 ae 43 1,803 = 29! 20} |- O94 42.431 37,581 28 516 
~~ NGS. 1¢ OOF s 1 to Dec. 31 — & Northe aa 1.916 _ 1,589,138 a B03 540, , mF 8 23, S001| 281 Ha a 3.150 «Shar 

pi! rev r- G2 ont ; r 4.76 , 700 = QR2.276 28 9c 

asseng venue... --- $ v24. 19 26 h of Januar ea For sig 4.9586 1,756,819! 170,178 F aelele 3: ; 316 

Tot “an revenue. 1.813.432 1 101 . 19 ary—|) Jan. 1 Praga & RioG 1,902 } 318 140.761 ne 19.260 

., incl. other --}_ 29.5 9 A401 ,226 7 1925 0 Dec. 31 o Grand 317 8,392 MAT 

nses— Mai rev.| 1.9 =. 55025 133, 198 $ 25. 1924 Mo © {| 7 318 7 S11 

b nt.way r! O1 S$ — 29 2°29 144.262 $ 924 nth of . - Se 318 "" 1 

Raine. of equipim't. 317.275 1,507 224 ow 4°682 1,044,629 ‘ 1926. oy . | Jan. 1 to eaboard Air Li a 

Traffic expenses. arn eTR | £72' 368 ee ES ie 1.094.650 8 25. || § a ae a 
portation exp- 21 FM) 574,368 22,050 52,000}, 1,335 9 303.571 85,013 $ lee oat 124. fonth of J 

Tot.exp.,incl - 655.484 20,058 40,258 ao 239) 339. + a8 1547.49 b mentees 106.165 18.1238 38 ,2¢ wy 1925- oz 
et f “9 oth.|~1.627.007 1 605.63 2,394 2,72 20) 310,504 ADS Ter 20'816\\— 23868  Q'R 13,401 » vee: 

jet from railroad... al G5L068 _) 05 635 —_SAA08 Saal Stel 302 194 113.738 138 7d |e Oe ee 3.769.649 3,110 

neollectible revenue - eh Eo SET 124,263 71 2B. 73 669 347 riot? ie yo ne et] iB. 466.901 53.384.173 6 OE $008 1 220,038 

Net after taxes a. “53 34 °714 15.376 * see 1,348,347 “370.083 shank ett 14|| 2 SL ey 9°367°209 prs ett aE 4 B25 

‘ “ 2 06 29,954) ae ) 2 £226,825 oye evs OO NE. TOMEP 

a oe rents Cc.) 238,151 % 144 962 2 4) Bl.i51.. «17 0,043 __106, ae 60,07 H 22.928 176 19 ol 3.306 Ott aba ona tae 

P . eo ecco 7 . « BY OUSBS Ve AC ; = 9 y « 696 5 ve 
es of r'd oper. 146.904 35 o65 3414 aoe eel 9.122 of Abd ry aay ~~ 914,73: 5| a 733.36 i 71 ws 912 2,321 4 165 13° 

‘ d 292 oF 9 - ‘ he a7" 4" 
210 310 10.781 s 302 Ww lik 792 4,149 + 945 | g. 023 347 11 il 50 2 t fe 4,568 ,2 3 TUE .410 

2 26,321) 1681 128.952 - 21 3,976 i 539 1, “ 5,34 
EARNING Por a" "D 115,632 ° Eos oT ko 16} 02S i e+ isd 764 a0 
INGS. ~-. 1 to Dec. 4y Reading 210 233 13,483 ° 2.459, : 1992: is 7 Dae 7 3 i7koR 290,000 854, 485 
: ght revenue ‘$s 1924 —Month of Ss 235 7 456 3} 10.82 = 3 a ,536, 196 525 0 ,000 
pnger Sw eee 1 708 $ ‘ 1926 of Januar t Loui 23: 5s 190) 22,731 >: 4 alt 194, 236 1,111 

reven 829,69: can ). Ty ‘ s San “6 3.7 ule. 39. 

T ue. 94 1 € 192 Jan. 1 Fra 3 3,784 514 © 663, 
ot., incl. oti ae 709,743 145 a 1925 to Dec. 31 neisco & T a 3°57] 834, 943. oa 374 
a. rev.| 2.495.231 2.102.931 5,611 178,499 :% 1924. Month of oxnn | Southern Rail siso8 | Sdgp 

Tra of equipm 286 O28 62 931 a Pe oo 1.971.407 _s 926. e wrt = Soast ailwa « 569 

Traffic expenses. 106.302 108 426 a te vr 229.5 154.989 begs oe 163 ; — | 1925. 1 to Dec + aig Railwa System 
ae 805.459 2.748 > ns ‘583|) 3,204 156 iri b07 "T2781 a1>.s50l| c. 31 —Monin of J 

.exp.,incl __ 805,459 oun’ hat +4 A wat 445 173 2,033,807 | 2.79) 212.650) | 1067 , 2 1926 anuary— 

oe from ae 1,231,656 sss prom 425 329 330.371 302.906 183.048 ET Qo 70763 99,842 14: $ 5. 

B18 ics wan. | 1,264,545" 70S) STR 86,282 60845 332,043 18,070 235.1331 114931; % 31 Tae dak Bean ten of ~ 
collectible revenue. | § "204/372 928,012 - 1 30% lo? 797 748185 | Ten Roe 25,155 <3 682 Sots 444 142  _ 2'864'700 7,945,261 
Net after aa de | 204.372 169.797 110,043 ~ J 7.797 | 1.578.073 (cence an'tat anaes lon 702.134 toner tie BUS ni 2.775.645 

—_—_—_—— 44 75 2 7 —— AU ge ‘ « 4 a" ¢ 7 wy. 2.13 Orr i 2 17 

et after rents , &e. |" 1.060.173 — 5S.408 4h 626,083 ats 98 105 ig - - 69:169 laa 607511 25.51 ! BOL Laas : 9'873 4 655,343 
ver. miles of r'd oper. } 314.7 ___ £95,160 — —_ + — 28 E70 5635.702..~— 9.926 135 19.848 796 2.703 532 2,238,081 1,606,935 
r'd oper 1.719 ) 03.2! eT bd > é Ay F —_— 101 - - , 5005 d4 . 2,259 27 
.| 164 ‘ 291 || 587 28.018 7 522 104811.952 1 156.192 4.4 1 606 271 

} 9 S1s ; 106 ) — ae 6 > epg ( $11 952 4 AS ‘ 4 23% . 
| I $1,329 424 595.8 > 3,022 2.326 100,032) |45,5 6 10267 4, f A491 822 4 232,138 
. Quincy O 19 11,103 sii | = 504 Hee SS 2:4211| 9 aah 940 39.811 oT 4 9,172,144 8 295,561 
ARNINGS. Jan. 1 to Dee maha & Kan es. 296,988 221,808 © S908 97-377 181679 9.811.840 3,002,472 “2 prone 
eight revenu | : _ 19 Wt —Month — City “ 134 39,959 ; aa oe 4 6 Ol] 50 cr ee 406 859.713 7 rsp elt 

assenger Be ccene 72 z 1926. Januar St 137 19 003135 ) 32,059,735 1.148 318,779 

revent 724,22 <- ane” L 31/30,056,021 « 735 2 > 19% 

Tot i Aue... 10f 224 702 fi > 1925. ouis Tra 13% 121 30,442,7 — 14] 1] 1.693 

us. nei. other rev.| 1.0 44 544 609 ‘8.20 x nefer 6.873 2.720 1,902.75 2.234 ,94 
nses— M: v.| 1.010.855 1. 796 29 aS nF 6 St 02 fs : i 
faint PO penne way 44 B55 1,6 et ___ 21,122 16,530 ASote ~ 6 +90 2,080,146 
Traffic quipm t- PIL yt) 40 =<) 0055 76.5 a Ae 170 Jar abama Gr ; 6.86 1 
Trans expenses - } 16; 26 fhe. ‘7 ) m4 +) => ‘ 1925 1 to Dee 3 eat Southe 3868 
sportation exp. | 10,254 187,041 3,420 a 4 25. oo. l Atoms rn 
Tot.exp.,incl p-| 495.414 10,777 10,062 1D -o8 7 708 a ts ‘on of Januc 
ot from mas oth.| 1.0934! $ «522.416 3.078 17 ) A 799 556 7 Ps 26. 1995" 
road. , mw) 1.124 —- ome ITH ao BAY ANFinw , 2.000 329 201 18S 614.7 ‘$s. 
ae eee --- B22 635 £ i P 7 .- _ ———_— Ome , se y ine d , : 10.433 79 — 9.205 10 ro 
elisctiblerevesus.|__ "19 72.727 1.222 82.833 Ferminal Raliro “area , 1345526 § 1439 50 _ 169590 __162°905 

Net after taxes S == 19 55.203 oo 28541 5 , fal lroad \ | 983124 1.449 a er oe 

et after ren , &e. 139.251 75 5,466 839 of St ssociatio! Ook Ot : 2 O84 “09 126 166 790.599 
er. miles ts.-.... SLT LT 125,005 i “ . Louis )_ 3.100 139 » 715,61 153.461 115,905 

of r'd oper 176,274 168-346 ° SIRS nia asill ae 22 “3.178754 29 295 177 488 
| 250 246 —*f} 2 ; 14.471 951.150 FT.835 (54 262 O16 20,124 
251 226 . = 2 42 e 335.272 — 2916 9 rhe 
, 250 17,393 Tiz Tet 2.758 5 mpc 961 Se etece 
200 “ 443 Sea GOD 242.195 - 614,859 
! — 3.274 O00 105 i = 
2 760.874 3.52] 61,135 19,740 
2 999 | (4 2,199,965 sneliasmia 1 248 
|) 2.990.281 “487.078 artes 50-363 
318 ‘ O71 Qo = ~__ 124.202 
318 202,080 : s 
7 eee ot 
318 
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RAILW AY EARNINGS 











‘ Aver. miles of r'd eper 


Southern Railway System (Concl 


Cincinnati New Orleans & Texas Pacific 














it 








EARNINGS- Jan. 1 to Dec. 31 —Month of January 
1925 1924 1926. 1925 
Freight revenue. _..../|17.574.292 16.634.457 1.353.471 1,327,973 
Passenger revenue...| 4 DAT 823 4.14% 293 4° 5 RAS A 7 any 
Tot.. incl. other rev 24 445.243 21.951. .667 1,924.553 875.7% 
Expenses— Maint. way 2.768 505 }.126.750 148 373 20% OT 
Maint. of equipm't.| 4.046.283 4,465.) 35.709 366.911 
Traffic expenses 527 830 1s ) 14 ) $1.05 
Transportation exp § 4907 ARR 6 479 4 574 HAN 
Tot.exp..inci.oth.| 14 tt 77 Bi2 | ; ; 
Net from railroad --.-.- S858 977 6.6 5 647 is f { 
Taxes 1.340.594 G04 : j R77 Q 
Uncollectible revenue 5 xT 
Net after taxes, &c. { ) 676 947 646 
Net after rents | $25.9 9,044 , 505.915 yd ri 
Aver. miles of r'd oper. ty 7 rs x 
Georgia Southern & Florida 
Jan. 1 to De 31 Month of January 
EARNINGS | 1925 1924 1926. 1925. 
} . 7 4 Ss . 
Freight revenue-_----- | 4.272.032 3,373,847 433,213 259.0 
Passenger revenue...! 1.932617 1.411 705 25 BOO 149 968 
Tot., incl. other rev 6.749.302 5,180,128 702 807 145.428 
€xpenses—-Maint.way 712,096 80% 603 80.740 69.935 
aint. of equipm’'t- 874 815 658 82S BS 76) 51.974 
Traffic expenses 168.316 115.99] § 485 9 5 
Transportation exp 2.470 284 1.862 460 281.169 171 .41¢ 
Tot.exp.,incl.oth 4.415.579 3.611 860 186.515 320.137 
ed from railroad..-.-| 2,333,923 ~ 1,568,368 216.294 175.291 
Spare 372.683 218.305 36,663 24,203 
Uncollectibie revenue. 5 035 2.429 ___ 245 
Net after taxes, &C_/ 1.956.205 1.447.554 179.631 150.843 
Net after rents.-----| 1,398,391 860,916 114,553 103,747 
Aver. miles of r'd oper. 101 101 1 1 101 
New Orleans & Northeastern RR 
-Jan. 1 to Dec. 31 Month of January 
EARNINGS. 1925. 1924. 1926. 1925. 
$ 3 
Freight revenue-.-...- 4.746.473 4,232,178 395.149 348,533 
Passenger revenue- -- 963 689 1.007.444 80.279 81.321) 
Tot.,incl.otherrev.| 6.122.253 5,667,589 508.774 459.394 
nses—Maint.way 745,604 784,133 71.251 61,201 
aint. of equipm't- 922.820 1,038,701 78,874 83 8493 
Traffic expenses. -. 150,110 135,978 12,335 10.986 
Transportation exp-| 1.700.145 1.700 872 159 710 147.186 
Tot.exp.,incl.oth.| 3.744.127 3% SUS.1U6 340.393 323 266 
edie from railroad...-| 2.379.126 1,769,483 168.38) 136.128 
Fe elaine asia 655,201 164.338 56.420 45,444 
Uncollectibie revenue- 2 186 6233 _ as 
Net after taxes, &c.| | (.72) 739 1.208.914 111.961 90.646 
Net after rents. ----- 1,465,491 1,186.31 77,719 70,920 
Aver. miles of r'd oper 207 207 207 207 
Northern Alabama 
Jan. 1 to Dec. 31 Month of January 
EARNINGS. 1925 1924. 1926. 1925 
| 3S s s = 
Freight revenue. ----.- 1.421.499 1.284.127 110.826 103.511 
Passenger revenue. _- 121.777 149.349 10.123 11.120 
Tot., incl. otherrev.|"] 580.416 1.478.290 = 123,571 117.092 
E nses—Maint.way 270.786 234.998 30.709 26.755 
aint. of equipm't. 59.625 68 566 7,100 1.743 
Traffic expenses - 27 BN 9 22 2 684 D2 2S 
Transportation exp. 473 467 184.343 11.727 39 047 
Tot.exp.,incl.oth. BH7 655 853.643 _ 85.060 75.6 
Het from railroad --- 719761. #£624.647 — 38.511 ° 41.45 
ecceegeessescces 76,819 59.278 5,336 1,12 
Daxollectible revenue- 159 201 
Net after taxes, &c- |" 635.753 565.168 44.175 OT SS 
Net after rents... --- 291,275 231.100 - 2.368 12.29% 
Aver. miles of r'd oper. 110 110 110 10 
Southern Pacific System 
ae Southern Pacific 
EARNINGS. Jan. 1 to Dec. 31 Month of January 
925 1924 1926 1925 
Freight revenue------ 148483,.738 141244.908 10,702,563 10,197,539 
Passenger revenue--- | 42 676.902 44.285.874 3.431.151 3.351.899 
aa other rev. | 9/0374.317 205850@72 15.333.999 14.971.693 
| penne oe Way | 27,.939.836 28,220,006 2,286,195 2.250.150 
aint. of equipm’t- | 33.915.865 33.511.727 2.878.493 2.928.989 
Traffic expenses_--| 3.836.986 3.883.665 325,353 350,329 
Transportation exp - 73,.977.775 59.737.669 5.565.164 5.800.531 
Tot.exp.,incl.oth.| [48706 635 144845.777 11.847.961 12.144.797 
Bd ame railroad... - | (1.667.682 61,005,195 3.486.038 © 2.826.896 
Pe pitta 17,475,215 17,398,181 1,215,711 ] 222.073 
Uncollactibie revenue. 45.969 86.214 3 664 1.291 
Net after a &C- | 44.146.498 43,520,800 2.266.663 ~1.603.532 
Net after rents. ...-. 40,956,896 40,769,786 2.131.025 ° 1.635.436 
Aver. miles ofr d oper. 8,726 8.701 $.765 6722 
Arizona Eastern 
EARNINGS. 
» Freight revenue--_-...-. 
Passenger revenue... 
Tot., incl. other rev. 
E Maint.way 
aa. A he t. Now included in 
Transportation exp- Southern Pacific 
Tot.exp.,incl.oth.| 
Net from railroad... | 
Sash i tact aide aiehcn i 
Uncollectibie revenue. 
Net after taxes, ae. 
Net after rents__---- 
Aver. miles ofr — 
Atlantic Steamship Lines 
Jan. 1 to Dec. 31 Month of wonmers 
EARNINGS. | 1925. 1924. 1926. 192 5 
| s $ $ 
Freight revenue... -| 9,530,274 10,001,720 804 506 ab, 998 
assenger revenue... | _ 505,980 607 683 32.730 35.917 
Tot.. incl. 0 other rev.|11.523.206 11.7614,228 933,401 705. 9N¢ 
- ~-o Maint. way) 192.498 233,038 15,115 13,227 
ae. of equipm’t.] 2.631.550 2.302.661 159,136 148.000 
ic expenses. 221,567 240,337 15,176 22.341 
Transportation exp. 8.063.845 8.514.058 632.613 850.953 
Tot.exp.,incl.oth.!11.512.882 11,667,522 857.534 1.063.169 
ies fi from railroad... 10,324 96,706 75,867 —267.183 
ecceee yt 175,764 22,997 14,554 
 Uncollectible revenue. 2,556 1.302 546 
Net after taxes, &e.) 8.453 _— 80.360 52.870 282.313 
Net after rente......} —10.575 96.336 52,739 286,351 


[Vou 122. 








Southern Pacific System (Concl) || 


Galveston Harrisburg & San Antonio 














Jan. 1 to De $1 Month of January— 
1925 4 1926 1925. 
22.353.722 25.936.326 1.734.855 1.679.863 
=” a 9 A487 NR2 735 
59 54 1043 2.402.918 2.336.794 
5 272.47 77 108 943 458.245 
5 QF mf ‘ 7 1kS 616 518.177 
‘5 . 7.187 4.321 

f ‘ * m —~Qgn9 RR! 7 
~ > ss 2 .u 4 
6 rf ~ ¢ 2 : 297.176 
] f 97.9 ) RR OT 
- > -- 
“ yA ) ] 45 
2 < 2,104 2.110 
Houston & Texas Central 
Ja ] De ] Month January— 
1925 1424 1926 1925 
~ = S 7 
0.750 ) / } 825.452 1,266,333 
7 7 7 214 94 3212 
17754 24 } ] 12.545 1.649.188 
2.533.915 2.99 142 172.414 202.514 
9 782.797 2 44 HS O54 259 368 
96, O14 64 jO.116 26.770 
4969 595 FOR f 412 409 519.146 
11.242 464 t) 144 932.420 1.042.475 
3.533.343 t,.004 870 210,125 606.713 
823.455 749,289 72,719 69.923 
7.318 13 424 170 962 
2.702.570 3.242.166 136.936 535.828 | 
2,120,304 2,521,887 96 239 452,423 
929 G24 89] 929 
Houston East & West Texas 
Jan. 1 to Dec. 31 Month of January 
1925. 1924 1926 1925. 
$ bs $ $ 
2.749.493 2.508.759 198.911 190 656 
$82 4356 522 85S 36.430 38 622 
$,487,.763 3.201.870 248.674 242,858 
597 .267 8H9 526 12.10] 52.182 
605 605 678 357 57.453 58.508 
15 852 } 249 1.141 3,374 
1.086 810 1.123 490 75 2543 95 027 
2.443.042 2.898 903 187.605 216 654 
044 721 32 OAT 6] Neo 26 204 ' 
156.286 95 206 13.678 9.4158 
> 144 1.978 6H 118 
786 240) 2905 783 7.331 - 16.668 
570,320 133.549 $2 072 4.023 
19) 19] 19] 19] 
Louisiana Western 
Jan. 1 to Dee 4] Month of January 
1925 1924 1926 1925 
-_ s 4 s 
3,046,643 2.561.440 223,218 256,104 
948 235 1.005.470 8A. 427 79.702 
4.274.112 1.197 685 $35, 492 345 S857 
HOS 4295 539 027 14.1458 53.717 
BO4 SHS SS DS] 56.934 69.1459 
156.547 13.737 16.4301 12.377 
1.317.598 1.239 147 106 473 O7 6S¢é 
3.164 405 2996 575 248.749 ‘ 265 253 
1.109 7()7 rN SIO SF 743 78.604 
429.760 67 .7H4 {9.619 41.4519 
1.006 1.372 14 20s 
778 941 831.374 56.110 46 872 
651.89] 8332 O23 14.619 31.78 
207 207 207 207 
Morgan's Louisiana & Texas RR. & SS. 
Jan 1 » Det $1 Month of Jan uary 
1925 1924 1026 1925 { 
* *» * » . 
6.363.004 6,142,184 534 SO0t 534.090 
1.496.210 1.643.634 139.414 127 228 
& 584 446 S452 .48] 742.934 71 j “7 4 
1.204.396 1,575,491 118.241 109 657 
1,880,081 1,917,605 172.171 ISS 073 
252,689 229,799 233,408 19,334 
$.657 547 4.474 976 332 070 305 O28 
7.569.522 7.596.020 680.242 HoHzZ YSZ 
= . 
934.4 24 856.961 62.697 51.992 
609 352 602.917 50.753 50.003 
586 5 12,322 163 246) 
419.209 241.722 11.78] 1.743 
71,066 103,325 17.154 15.995 
100 100 10) 100 
Texas & New Orleans 
—Jan. 1 to Dec. 31 Month of January 
1925. 1924. 1926 1925. 
$ & $ $ 
8.614.763 6.747.985 653 500 630,183 
1.835.156 1.910.312 155.712 161.009) 
11,095,852 9,282,765 870.662 835.751] 
1.760.323 2.029.786 170.609 138 637] 
‘ € M4 - ‘ ‘ - ; 
2.306.870 2,237,044 109,932 232.866) 
169,687 161,729 16,925 16,118) 
_3 848.972 3.479.443 345.924 319.111 
533.534 8.009.538 — 683.262 744,475) 
2,562,318 1,183,227 187.400 101,276! 
383 ,642 351 119 34,986 31.890} 
__ 4.302  _—«4..218 139 506 
2.174.374 127.890 152.275 68 SSO, 
1,765 903 SOS 924 111,947 66 S56 
541 507 544 507 
Spokane International 
Jan. 1 to Dec. 31 Month of January 
192 1924. 1926 1925. 
s s s s 
1,020,750 S38 437 74,568 69,610 
+ oS. 195 185.421 12,403 12.334 
1 254 465 1 USS Ht . 43.681 af s7 O22 
fs 1.405 223.735 UL 4SS & SOK 
1] 206 101.425 8.138 6.719 
$8,990) 39.431 3,285 3.186 
107.280 391.484 33.530 35.183 
535.834 841.022 61.571 61.443 
119.131 247.641 32,110 29,509 
64.352 62.458 5,372 5,212 
113 1S 
354.666 184.971 26.738 20.367 
J rT c : 
255 ,SSz 100.525 2 40N 14.787 
16 165 165 165 








Spokane Portland & Seattle 






































1 to Dec. 31— —Month of January— 
1925. 1924 1926. 1925. 

g $ $ $ 
5.938.129 6.153.472 23 .244 394.910 
1 19 1 Ane 9 190 744 191 679 

”§.184.940 8.502 60U 81.78 569.633 
037.487 1.058.056 69.265 58.186 
1.197.111 1.247.061 96.510 110.710 
126 867 115.538 9.896 10.343 
> 47 222 «OOF 62 19 > 195 484 
__ = 
2.924 277.106 181.837 166.044 
9230 2 RIR 14 77.035 7 485 
; 7 RS 4 31 
+5 15 1.744 92.528 
1.773.048 2,040,535 90,941 657,291 
54 554 554 554 
Staten Island Rapid Transit 
Jan. 1 to Dec. 31 Month of January— 
1925 924 1926. 1925. 

$s $ $ $ 
1.203.940 1.117.553 101,687 84.410 
1 4161 9 |} 22 190 195 445 100.787 
Z.US1.130 Z,700.U1L0 224.404 199,239 

764.782 659.990 29,250 47.641 

339.630 382.579 24.823 29,992 

24.501 25.194 1.973 1,628 

] 483 892 1.476 871 108 140 oe 

2.788 437 2.724.262 17.212 23,101 

192,700 41.748 51,192 - se 862 

186.313 178.802 15,500 15,000 

_3.314 12 541 434 79 

$ O73 144.545 35.258 — 941 

292,015 $11,160 1,619 - —5o5, 573 

23 2: 2: 
Tennessee Central 

Jan. 1 to Dec. 31— —Month of January— 
1925. 1924. 1926. 1925. 

$ 3 
2,582,443 2,231 373 214,468 187,077 
__ 430.645 495 477 34.650 39.398 
3,197,253 2,912,794 263,671 241,245 

549,840 176.509 61,074 §1,¢ 

195,743 449,987 42,954 48,167 
87.639 80.12] 7,501 7.550 
| 153 263 1.075 417 101.794 100.915 
2.416.942  2.202,05 225.630 218.827 
= = 7 «© 2 — Ss} 

730,291 710,740 35,041 22,418 
82,209 79,147 5,823 5,915 

__ 1.020 179 15 339 
697 062 631.414 32,204 16,164 

30,165 429,184 10,180 -5,84 
206 296 296 296 


Terminal RR Assoc’n of St Louis 











Jan. 1 to Dec. 31 Month of January 
1925 1924 1926. 1925 
$ $ bs $ 
),175,025 0.103.883 1,140,917 1.217.036 
1,029,973 1,064,384 148,93 130,171 
553.930 539,166 96 973 75,953 
12,103 11.667 2,693 2,341 
1.814.081] 1.856 409 481 AV2 F68 582 
$504,750 6.020.747 (99.000 s¥¥.140 
1,619,295 1,483,136 325.977 175,496 
$15,256 724,872 104,093 88 ,12¢ 
1.061 5.325 130 189 
804.475 492,954 211.754 340,184 
4 _ 

2,006,122 1,872,046 354,493 466,245 
37 37 55 wh 


St Louis Merchants Bridge Terminal 


Now included in 


Terminal Railroad Association 


of St. 


Louis 


Texas & Pacific 














-Jan. 1 lo Dec. 31— —Month of January 
‘- 25. 1924. 1926. 925. 
$ $ = $ 

26, 051,237 23,930,347 2,246,247 2,026,811 
6,558,959 7,150,275 514.492 __ 568.86 
35,272,899 33,784,580 2.994.810 2,800,51 
5.205.646 4,841,683 453,240 402,418 
6,982,329 6,471,081 554,858 562,33 

786.060 700,031 66,678 63,318 
12.363.073 11,589,114 _1,119.699 1,106.20 
26.453.802 25.242.324 2.292.760 2,239,849 
S.819.097 8,542,256 702,050 560,669 
1,917,500 1,837,500 152,000 137,504 

34.906 39.196 2.519 3.6 
6.866.691 6.665.560 547.531 419.508 
5.974.105 5,801,611 405,934 282,95: 
1.952 1,952 1,953 1,95 


Toledo St Louis & Western 


Now included in 
New York Chicago & St Louls 
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|| | 
| 
Ulster & Delaware || Union RR (of Pennsylvania) | Western Maryland 
—dJan. 1 to Dec. 31— —Month of a —Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1925. — ~ wi ws —_ oi a | a i — — 
Preightrevenue._....| 600.474 720,895 17,805 CA axeses  eabeee . apbabe  quseg | 18.205.896 17,404,950 1.755.537 1,553,343 
revenus...| 312.553 362.675 6.448 sec oe RE pe i  nersaets ‘140 '817'157. 50.492 61.495 
Tot.,incl.otherrev.| 1,331,557 1,504,984 53,974 73,896)/11,454,385 10,719,728 832,294 907 879) 19, SOL 774 19,135,562 1,855,002 1,675,310 
aint.:ayc 216,985 224,841 13,406 12,804|| 1/164.554 1,358,146 76,419 70,503), 2,492,541 2,942,390 197,19 206,7 
t. of equipm't. 192,783 201,376 14,315 19,760)) 2,630,231 3,396,521 185,742 369.538] 41566.342 3,987,193 439,319 369,261 
ined 21,390 22,223 1,337 06|| 2,999 3,463 214 191|| 439,113 437 ,.752 35,800 37,734 
Transportation exp. 658 565 707 .OS2 36,968 8.424!) 4.962.955 5.007.839 444 ,367 454,002) 5,802,371 _6,112.632 580,608 520,498 
Tot.exp.,incl.oth.| 1.158.037 1,231,687 _ 72,078  _89,855)| 8.887 903 | 9.880.392 716,330 904, 859) 13,965,557 14,165,409 1,309,230 _ 1,192,292 
|; = = . = =] as = —= | . SS a > oe Seng Ss —— 
es from railroad....,/ 173,550 273,297 15,104 15,959'|°2,566,482 839.336 115,964 3, 020 5,896,217 4,970,154 545,772 483,018 
i 69,100 62,002 5,750 5,500)) 395,594 170,712 21,288 11,000) 775,205 915,000 75, 60,000 
Ganslisciiblsrevenas” 2 160 . : , 2,568 1, oo wipe. satenie 
Net after taxes, &c. 104.448 211,135 —23.854 =21.459 | 2,170,888 668.624 94.676 -7.980| 5, 118. 444 4.053.580 | 470,772 | 423,018 
= =; > = = - 2 = —_— — ma == a = 2 ————— _ = [ 
Net after rents______ 17,669 153,291 = —24,300 ~— 22,484 | 2,743,116 1,417,550 135,605 17 ,.265| 4,726,158 3,560, 637 448,225 387,417 
Aver. miles of r'd oper. 128 128 128 128 45 15 45 45) 804 804 804 
Union Pacific System Utah Sistem Pacific 
Union Pacific -Jan. 1 to Dec. Bt — —Month of Jonmery —Jan. 1 to Dec. 31— — von of Jonmery— 
EARNINGS. —dJan. 1 to Dec. 31 ~Month of Joomere 1925. 19 1926. 192 1925. 1924. 1926 1925 
1925. 1924. 1926. 192 7 7 $ $ $ 
| Freight revenue______ 83,764,008 83,391,219 5,778,394 5, 547, ‘581 1.726,348 1,577,673 166,353 210. 320} 12, 337 076 10,974,252 917,149 865,200 
| Passenger rev 16,678,714 17,290.308 (1,250 641 (1 276 121 3.160 4,892 210 704; 1,979,760 —_ 2,082,200 103.111 102,494 
ger revenue.._ | !' jé en iS Se u - 
| ate incl. other rev. |110131.391 110886,386 7,692 B72 7,.523,805)) 1,739,790 = 1,590,586 166,985 221,187| x 370,467 1 .077,636 1,026,038 
nses— Maint. way 12,792,383 13,789,521 645,525 669,195 222,529 206,140 27.146 24,431 2 2,760,368 135,145 136, rit 
' aint. of equipm’t_ | 2!.620,223 21,632,878 1,821,447 1,736,205 149,778 165,964 39,100 17,631 4! 2,519,308 210,232 210,190 
Traffic expenses___| 1,933,300 1,837, 412 139,706 137,149 t,597 +.501 345 423 429,005 35,843 34, $77 
? Transportation exp_ | 2.669.807 30,467,556 2.403.989 2.451.640) 378085 _ 365542 38.932 __52.737| 5.243.883 4.870.935 412.581 __ 433.765 
. Tot.exp.,incl.oth. | 71,609,424 73,201,926 5.454.988 5.422. 589) 1,145,290 1,117,145 110.391 | 131,189) 11,332,942 11,477,605 843.017 eee. 927 
, Re from railroad. ___ | 38,521,967 37,684,460 2,237,384 2,101,219] 604,500 173.441 6 594 89.998 | 4,236,103 2,892,802 234,619 165,111 
Da Se Se | 6,979,747 8,053,763 670,634 686,168) ) 90,829 74,220 9,484 8,136) 979,995 877.173 81,461 77,915 
Uncollactibie revenue.|___— 8.2827: ass Rasen. ee 298)| ms = _ 1.438 A911 47 43 
Net after taxes, &c_ | 31.5433,.938 29.624.209 1.560.110 a 14.753 14,671 399,221 17.110 S1.862)) 3.254.470 2,008,718 153,111 | 87,153 
Net after rents_____. 28,995,490 27,552,006 1 522.333 l 154,500 160.843 310,172 42,6585 65,242 1.298.499 2,973,611 : 267 ,250 194,162 
Aver. miles of r'd oper. 3,687 3,713 3,687 3,687 102 102 102 102 1,042 1,042 1,042 1,042 
Oregon Short Line Vicksburg Shreveport & Pacific Western Ry of Alabama 
Jan. 1 to Dec. 31 Month of January Jan. 1 to Dec. 31— —Month of January Jan. 1 to Dec. 31— -—Month of — 
, EARNINGS. 1925 1924. 1926 1925 1925 1924, 1926. 1925. 1925. 1924. 1926. 192 
4 $s s s $ s - s ~ $ 
, Freight revenue 28,182,869 27,085,515 2,262.714 2,187,375)! 3,482,707 2,934,687 284,948 221,.282)| 2,291,380 2,032,205 162,558 16 3114 
; Passenger revenue___|_ 4.527.594 4.998 782 325 559 38487 774771 «1°12 OAR AO'ON | 70.330 797.586 ‘822-397 71.716 73.088 
5 Tot., ine). otherrev. | 39.4491 ,092 3h. 99.445 2,784,720 Zou, los bese iu t,c0U,204 304 OUD “317,196)| 3.392.382 3,159,430 257 24 259,821 
3 Expenses—Maint.way| 5.813.675 5,785,584 359,875 373.804 743,406 815,044 60,855 65,087 380,541 119,418 34,641 37,685 
7 faint. of equipm t 6,054,093 ay Lf. 3.765 561,977 529.992 718,788 655,230 oe 734 60.971 610,133 581.300 52.574 52,149 
Traffic expenses 584,738 550.788 14.960 13.690 146,635 143,300 324 12.034 135,688 117.065 11.332 10,007 
4 Transportation exp_ | 19.724.471 111.213.1456 998 956 916.126)) 1.8637 419 1.508 285 140 140 130.437)) 1.002.349 O8T.I15 87 041 84,001 
7 Tot.exp..incl.oth. | 29,192.914 20,532.499 2,045,176 1.4 114 bol Way 27.474 208 044 ZSS 5 2.311.340 2.283.761 201.3381 199,093 
Net from railroad 10,298,779 9,15 16 735,544 S.4 1,109,129 931,701 69,462 25,004) 1,080,992 876,179 5,543 60,728 
3 Taxes i 2.846.705 2,808.30 256,499 245,519 $22,621 278.795 24,261 20,366 211,269 149,419 14,340 15,139 
> ’ ) ae ee O° 1 »“* & ‘ Ai ) 
) Uncollectiblerevenue.|_ 171 - FY 7) i a , I ‘ 1.958 eS 3% 1.229 ae eis: 
nl Net after taxes, &c_ (402,199 | 0,340.187 7S.451 OSY 248 77H.381 651.437 15,157 S260 SoS8.404 725.897 42.175 — 45,588 
; Net after rents §.590.95% 5,526,054 12s ; SoS 184 617.9% 180.047 29 683 684 822 977 673.7346 29, 838 41,444 
5 Aver. miles of r'd oper. 2.435 2.375 : 1 43 2,414 188 158 155 188 133 133 133 133 
| Oregon Washington RR & Navigation Virginian Wheeling & Lake Erie 
J Jar 1 to Dec. 31 Mfonth of January Jan. 1 to Dec. 31 Month of January Jan. 1 to Dec. 31— ~Month of January— 
EARNINGS | 1925 1924 1926 1925 1925 1924 1926. 1925. 1925. 1924. 1926. 1925 
ps - . ¥ s s = s ~ & ~ s $ $ 7 5A 
" 120,919,403 21,281,009 1,505,848 1,549,363 16,876,047 16,873,194 1,609,405 1,652,534),18,551,264 16,395,116 1,381,489 1,249,549 
(ahead ae 4.505 KO 2 4.853.764 421.173 342.918 A809 R48 40] “1 509 64 966 545,963 680 660 39.605 2 55,681 
Tot., incl. other rev. | 27.3/2.413 28.4/9.00% 1,990,981 2,100,756 18,862,179 18,988,439 1,701,776 | 1,835,807 ||20,395,618 18,332,401 1,503, 187 1,391,718 
Expenses—Maint.way| 9:077,642 5,223,589 289,128 303,355 | 2,700,209 2,490,590 183,551 205,468); 2,680,816 ¢ SOE! N52 164.348 119,704 
aint. of equipm’t.| 4.349.218 4,504,503 391,808 380,302) 4,102,491 4,077,657 360,798 336,688)| 4,678,490 rf 797,990 370,683 410,073 
Traffic expenses___ 787 600 758.473 62,137 60,171 156,742 151.144 12,988 12,481] 369,759 317,340 33,141 28,317 
Transportation exp. 10,.539.3 I 190.498 913 835 ! $4 922 484 1.462.199 5.141.383 ; 110.548 : 433.5 D5, 2 6,040,044 _ 6,282, 83R3 — SO S87 __ 523,859 
Tot.exp..incl.oth. | 22.490.404 22.6431.700 1.714.814 1.804 794 11.769. 482 12.209.447 1,000,909 | 1,022,940) |14,400,990 j4, 410,273 129.15 1,128,191 
et f. ¢ , | 5,416,254 6,144,852 277,107 240 ,Y02)| 7,092,097 6.778.992 760 S867 &12.867!| 5.994.628 © 3,922,128 374 030 263,527 
ret from ratiroad. .... | 2.044.331 > 023.719 171.136 169,980 1.288.048 1.390.228 133.100 127.000); 1,568,458 1,255, 606 126,833 104,706 
Wncollectibie revenue. |_ _ ee 1, Ge... i 15 #82 $16 4 i __ 4108 4.732 sot 
Net after taxes, &c_ 3.371.455 4.1150,014 105.04 120.44 I 5.784.017 5.487.848 627.753 : 685,.712)| 4,432,062 50 61. 790 - 247, 197 nial _ 158, 560 
et after rents 2,129,737 2,956,635 27.270 54.521 6,458,207 5,530,451 714,803 712,689 | 1.364.972 “o.: 61,489 257, if o7 149, 025 
Aver. miles ofr d oper. | 2,236 2,230 2.237 2,236 545 544 545 545 511 511 11 511 
St Joseph & Grand Island Wabash | Wichita Falls & ited 
| Jan. 1 to Dec. 31 Month of January Jan. 1 to Dec. 31 Month of January 
EARNINGS | 1925 1924 1926. 1925 1925 1924. 1926. 1925. 
P $ $ s $s $ $ $ 
ght revenue 3,072,709 2,805,943 287.413 248,898 55,329.533 51,546,110 4,286,441 4,339,985 
Passenger revenue.__ QR 17) 1796 19.478 23.003 | 9.364.486 9.298 465 _ mi 827 7 04.1463)) 
t "3.500.099 3,29/,.406 321,189 280,214 69,910,301 65,750,929 413,704 5,406,261)) 
penne hieins way 585.394 135.967 35.508 34.701) 9,311,985 9,913,565 569,263 | 629,312 ; . 
ti. int. of equipm’t. 523.637 555,231 15,333 12.702 |12.348,291 1] 1 579 913 995 7 + 1.088.280 Now included tn 
ffi 34.676 34.096 2.932 2,326 | 1,816,543 640,320 5184: 10,026)! 5 < 
rated sey ele 1.234.954 1.980'827 104.977 __11 1.587 |25.431-804 24.973.374 2.247.938 2.261 6A0)| Missouri Kansas & Texae 
Tot.exp..incl.oth.| 2.520.040 | 2,040,144 2U0 327 —-v4 SS1 151,080.42 i 50.298 417 4,161,933 4,309, 105)| 
. “080.663 657.322 114.862 $1,333 |18.829.877 15,482,512 1,251,771 1,097,156 
= pape railroad ---- 188.726 215.483 24.516 16.569|| 3.287.580 3.026.367 (262.500 °232/5: 26I| 
Dacollactibie revenue. AG 249 == =-||___ 7 ___*4 182 tania ___‘5i8| 
Net after taxes, &c. = 791.321 e 441.580 nei 90 346, a? 764 |15.535 228 12.431,96 3 aa am ‘ os 12) 
fter renta__ 619,873 291.406 75,555 52,455 |12,252 515 9,347 780) 690,219 591,246 
ke oper. 258 258 258 258 2.52 2.489 3.538 2.524 
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RAILWAY EARNINGS 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 


sion at Washington. 


—notably the Pennsylvania Railroad- 


A few railroad companies also issue monthly statements of their own, and sometimes these company state- 
ments go beyond the requirements of the Commission and give added items of information. 


Besides this, a number of companies 


issued consolidated statements, showing the results for the system as a whole, whereas the Com- 


merce Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the 


“Railway Earnings Section”’ 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


shall furnish an absolutely complete record of all monthly 
Accordingly, we bring together 


here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more facts 


than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


and do not include any additional items, we do not undertake to repeat them here. 


In such cases the reader must look for the figures among 


the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


The Atchison Topeka & Santa Fe Railway System 








—Jan. 1 to Dec. 31— —Month of January— 
1925. 1924. 1926. 1925. 
3 OF $ $ 

Railway operating revenues._-_-.-. 236942528 235410.951 17.602.476 18.618,.258 
Rallway operating expenses-_---- 163.541 728 179314 bd 12 773.401 13.199.236 
Net from railway.........-.-. 743.400.3800 65,096,144 4.829.075 5.419.022 
Ratiway tax accruals............ 17.565.042 17,730.961 1,410.583 1,438.502 
Other debits or credita.._.__..-- —2 149066 —R1 903 —R87.192 —264 041 
Net railway operating income. -._54,666.6492 47,254,273 4,441,299 43,716.458 
Average miles operated._........ 11,954 11,830 12,042 11,940 


Bellefonte Central 






































—Jan. 1 to Dec. 31— —Month of Josuary— 
1925. 1924. 1926. 192 
‘ $ By 
es 102.381 103,476 6.623 & R41 
el ae ema 99 2 on 821 6 715 7.877 
a a _ ete 12.055 42 464 
Interest and taxes..........-..- 2 400 2 140 15 200 
Piivsceccandessndestasens —776 —10,615 —zu7 763 
Canadian National Railways 
—Jan. 1 to Dec. 31— —Month of January— 
1925. 1924 1926. 1925. 
$ $ $ = 
bbb tieiaddbtneeotaeseaueee 244971202 235588.182 18.055.921 16.716.468 
ating expenses._..........-.. 212706787 218343.931 16.418.279 16,.443.665 
Ree Ciciitbhtaboteonshiuanewkel 32,264,415 17,244,251 1,637,642 272,803 
Canadian Pacific 
—Jain. 1 to Dec. 31— —Month of January— 
1925. 1924. 1926. 1925. 
+ $ $ $ 
Grew corutngs a ace tine eanee te 183356005 182502.156 13.470,131 11,896.513 
orking expenses............... 14220) att 45274 014 11 648 272 11.3212 744 
Pt titan cdkincteninmeanaee 4U,154,775 47,227,241 1,801,553 535,708 
Fonda Johnstown & Gloversville 
—dJan. 1 to Dec. 31— —Month of January— 
1925. 1924. 1926. 1925. 
ting Income— $ & 
I I on inte tana 452.287 454,614 30.125 37.988 
Passenger revenue—steam division 36.977 39.038 2.900 4.562 
Passenger rev.—electric division 689.448 722.405 66 .383 74.597 
All other rev. from transportation. 63.923 50.718 2.557 2.526 
Rev. from other railway operations 12.205 13 087 1.039 749 
Total operating revenues-_-_-_-_._. 1.245.845 1,274.504 103.006 120,424 
Railway oper. exp. (notincl. taxes) 821.156 R35 RRQ 69.522 81.771 
Net rev. from railway operations 424.66 444.82 33.484 38 652 
Railway tax accruals...........- 86 199 92 225 7.840 7.840 
Rallway operating income... .- 338.4387 351.147 25.044. 30,812 
iscel. oper. income (or loss)... - 29 413 18 79] —1] 228 1.245 
Total operating income__.....- 405 .YUU $70,549 24.355 29.567 
Non-operating income..........- 65 120 62 346 3.669 3.385 
Gross income. ................ 24.021 432.885 28,024 32,952 
Deduct— Rents for leased roads... 8.225 8.100 700 675 
Other rents accrued—debits. .__ 45.630 46.578 3.641 4,110 
Interest on funded debt. ...... 311,000 306.856 25,916 25,916 
Interest on unfunded debt. -. ~~. 7.167 8.384 8416 539 
Amort. of disc. on funded debt_. 5.913 4.685 492 492 
Misce!laneous income charges. - . 3.131 2.982 aeecn ann 
Tota! deductions from gross inc. 381 MA7 377 587 31.597 31 734 
Be Gi cctcnccsaccdsneucn 42,953 55,248 —3,572 1,218 
Georgia & Florida Railway 
—Jan. 1 to Dec. 31— —Month of January— 
1925. 19 24. 1926. 1925. 
Rallway operating revenues____.- "1.893.913 1,780,888 159.144 103.731 
Rallway operating expenses._.____ 1.342.127 1°325.692 118,123 97.525 
Net revenue from railway oper'ns. 551,785 455.196 41.021 6.206 
Miscellaneous debits or credits. Dr 185 1.526 Dr543 578 
Car hire—hire of equip.. balance... Dr198 338 Dr153.994 Dri8.462 Drl4.594 
poems or deficit before taxes... 353.262 302.728 22.015 7.810 
SthOOAED EER ECO ee oeneece 79.026 77.064 7.000 6.599 
focome or a Dee interest. _ t+ Fae t35° 5 O08 15.015 —14 319 
ver’s interest.............. 73 13,1 2, 
Income or deficit after oper — , somes aa 
taxes, car hire & secelver" 8 ine 115,362 72,957 1,898 —27.309 
The Kansas City Southern 
(Including Texarkana & Fort Smith) 
—Jan. 1 to Dec. = —Month of January— 
1925. 19 1926. 1925. 
Gross revenue... ...............- 21,165. 155 7 34. 012 1.796.756 1.708.555 
Operating expenses............-- 14.585 ,803 6.528 1.166.231 1.200 246 
Net revenues................- 6.579. “$51 eee 630.524 503.309 
SSA RS A 1,350.567 1,280.810 124.994 109.843 
Uncollectibie railway revenue-.-- 9.713 5,291 809 —51l 
Operating income...........-. 5,219,070 4,481,380 504,720 398,977 





Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 














—Jan. 1 to Dec. _ —Month of January— 
— 1924 — a 

DUES GOVERMEE. conceccceeaness 23.152.475 22.471.773 1.431.282 1,499,747 
Passenger revenues_........-.... ¢ 3.594.347 3.749.244 322.890 340.455 
All other revenues...........-.-- 2.517.925 2.593 675 159 622 158.238 
Tele GORGES, ccaccvcaunsecs 29.264.749 28.724 693 1.914.795 1,998,441 
M. of W. & S. expenses__......-.. 3.922.063 4.389.515 294,555 267 .573 
M. & E. expenses...........-.-.. 5.363.798 5.168.457 431,059 456,890 
0 RR 489.036 448.627 38,257 42,257 
Transportation expenses---_--.---- 10.071,157 10.424.026 820.881 899 507 

General expenses............... R56 951 R39 475 76 374 66.66 
TOG, SIE. scocenenanee 20.693.lu7 21.201.502 1,661,128 1.732.917 

Net railway revenue...........-. 8.571.641 7.463.399 252.666 265.5 
ixes and uncollectibe revenues... 2.151.464 1.984.751 154.093 157.653) 
Net revenue after taxes, &c_._--. Cr6420 177 Cr5478.639 Cr.98.573 Cr.107.870 
Hire of equipment—Credit. ~~~ ~~ Cr.211.441 Cr.259 932 Cr.11.855 _Dr.5,.249 
Rental of terminals—Debit--- --- Pri18 211 Pr.1329 116 Dr 9604 Dri 523 
i 0 Ce. ccastbbame al Crodis 507CTS 636 455 Cr.tus 824 Cr.91,09 

Other NS —_e ee Cr.210 657 Cr.100.664 Cr.30.723 Cr.23.0 
luterest on funded debt......-.--- Pr4959854 Pr489? #77 Pr 425 933 Dr.416 BSG 

Pree Gs wnistanncsvuasntane Crij/6t illu Cr.344.441 v7.294,3385 Vr.302,78 


Missouri-Kansas-Texas Lines 





—Jan. 1 to Dec. 31— —Month of Janua 

1925 1924. 1926. 925. 
Miles operated (average) ......... 3,188 gen 3 g.188 gu : 

Operating revenue... ......<-<--! 57,492,913 57.309.345 4.537.965 4,901.3 
Operating expenses........------39.618,128 39,732,034 3.208.442 3,426,068 
gS SS eae 17,874.785 17.577.311 1.329.523 1,475.26 
Available for interest..........--. 13.288.451 13.024.478 977.628 1,039,98§ 
Interest charges, incl. adjust. bds. 7.179.832 7.516.949 591.910 622.16 

WG) BERNE. cccnnccesenssnese 6,117,618 5,533,437 434,617 4178: 


New York New Haven & Hartford Railroad Co. 








—Jan. 1 to Dec. 31— —Month of Janua 
1925 1924. 1926. 1925. 
ee ee eye 1 5 :° 985 —— ¢° 
en CRURMES. 2c nsccetaedéiect 132256 423 127213.698 10.019.492 10,132.48 
Bees Gc 0k ce deebeseacsee 97 .745.382 97.489.323 7.858.355 7.918.90 
Net from railroad.......------34.521.041 29,733,375 2.161.137 2,213.56 
Ce CE, dé ti dmadddeteod oil 29.611.845 24,901,426 1,693,333 1,794.8: 
Net after rents. waa ae nan nnenan a2 324.795 19.787.279 1,297,201 1,412,078 
Non-operating income_........--. 3.981.425 6.353.963 438.565 890.70 
Total net gaggle | 399,220 26.151,.242 1.835.765 2.302.78 
Ee GE canacedanessosawa 22.887 .958 23.152.592 1.829.389 1,914,545 
RID 66a wes cccesconsneuan 7,418,252 2,993,650 6,376 338, 


New York Ontario & Western 














—dJan. 1 to Dec. 31— ——_——_ of Janua 
1925. 1924. 926. 1925. 
& 3 %S $ 
Operating revenues...........-- 12,247.511 13.666.131 480.736 906.68 
Operating expenses............-. 10,319,418 11,.013.305 626.124 910.6 
Net rev. from railway operation.. 1,928.092 2,652,826 —145.387 —3,96 
Railway tax accruals............ 431.181 477.249 50.000 46 ,000 
Uncollectible railway revenues... 1.211 1 495 98 3 
Total railway operating income. 1 4457)) 2174 471 —195 4%6  —49 991 
Net operating income......-.-.-- 1.091.460 1,675 367 —224.8)4 —86,62 
I gia ack thiol ennai 353 765 347 193 29 472 30.09 
Oo) oe 1.445.226 2.022.561 —195.5452 —56.52 
PDS. oc ogaaeemeaenne 1.494.159 1.395 Al 116 893 116.571 
eee 41,066 627,499 —312,225 —173,098 


St. Louis-San Francisco 
(Including Subsidiary Lines) 














—Jan. 1 to Dec. 31— —Month of Januo 
1925 1924. 1926 1925. 

Average mileage operated........ 5.413 .258 2-484 | aay 
Freight revenue._............-- 70.763.533 65.528.874 5.618.784 5,704.06 
Passenger revenue..........-..-.- 17.296.471 18.545.040 1.445.665 1.531.14 
Miscellaneous revenue.........-- 6 618 210 6 435 225 54% 377 512.08 

Total operating revenues. ----.-. 94.675.214 90.509. 159 7,607.826 7.747.30 
Maintenance of way & structures. _11.896.644 11.751.796 876.900 838.3: 
Maintenance of equipment.....-.- 17.958.908 17.989.518 1.366917 1.384.59 
Transportation expenses......... 31.952.917 30.757.897 2 728.786 2.802.1 
Gee Gee onsasatacsannces 4.993.998 % 792 890 351.0239 341.48 

Total operating expenses... .-.-. 65.902.467 64.092.012 5 424.542 5.366.5 
Net operation sate. 0 ETS 22.317.741 21.072.891 1.746.698 1.848.26 
Balance for interest..... <«.-..-- 22 259 787 29915 641 1 734.423 1.865.2 

Surplus after all charges....... 7,155,763 6,030,202 451,119 603 ,68) 

Western Maryland Railway Co. 
Operati $1°835.008 $1 675°31 
t GOVEMNED « ccccccccccccecccscacccoccsccecs 35. 1, ‘ 

Total expenses aS 2 eee ee 1.309.230 1,192. 
BeOS SUGGS CRENOOE, .nccndaceccoscessoocscascesosecsss 515.771 483.0 
Ge GOON? GREE, occcccncccccecacccnesecoesocseescsa 470.771 423.0 
NT i sa ee ebbadiennenee 12.797 13.8 
Net after rents, including other income-.-.-.-.........-.-- 461.021 400.9 
Dt SD... ccasechthbnicnbbbtacouscshaesnnanine 250.596 255.50 
MERE cs co ccecccccdenacesecocesscocesccescoscossce $210,425 $145, 
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St. Louis Southwestern Union Pacific 
(Including St. Louis Southwestern of Texas) —Jan. 1 to Dec. 31— —Month of Jonsery— 
—Jan. 1 to Dec. 31— —Month of January— 1925. 1924. 1926. 1 
1925. 1924. 1926. d 1925. Avgrege og of road operated - -- | oom 9.511 9.555 9,526 
3 BS $ ating Revenues— 

Railway operating’revenues-_-__..26,132.262 26,326,291 2.220.549 2,298,243 | Freight revenue_.........-...--- 150005741 148 rity oe 19. 918. iS4 10,737,101 
Railway operating expenses-.----- 19.925.858 20.027.914 1.706.485 1.752.270 Passenger FevenuUs..........c0- 31,092,455 32,6 : Ol 3.338 tf 38" 7 
Net rev. from railway operation. 6,206.403 6,298,376 514,063 540,972 | Mail revenue. - --_-.-.--.---.-~. 4.411.819 4.613.520 ao 006 280 
Railway tax accruals and uncol- ¥ P ess revenue eS oe 5.211 611 5.066 754 888 655 357.420 
lectible railway revenues... -- 1.141.921 1.252.974 _ 103.429 __ 103.368 | All other transportation. .......- SET fo hn MM 9 A 
Railway operating income-_---- .064.482 5, 045. 402 410,634 OE Riga -aeces creel taste fechas cma: —— ——aen BR 

Other railway operating income... 5 456 404 "532 20 288 19°74] peters Ceereiing 2evenets..-. Leer 199035,117 14,330,565 14,356,857 
Total railway operating income. 5.520.537 500-681 430.923 462.345 Mato tenance of way & structures_27,945,376 29,585.968 1,703,307 1,568,440 

Deductions from ry. oper.income. 751.796 818.564 65.745 69.760 Maintenance of equipment. -__.... 36. 691. 869 37. 153. 620 3.207.913 3, 033, O44 

v pera ‘ 686.37 365.17 392.585 Dea tea te ct a dtee : 5 
Wane rallway operating income... 4.700. 0or 1 Geeoen 6 aa'kte §=— 988-308 | Transportation ...............2. 59090'370 60:122'976 4.830.625 4,977'060 
- ve : ee => | Miscellaneous operations. ._.....-. 4.197.810 097,129 
Gross income___..........---- 5.191,417 5,154,167 403.551 430,892 - 

D Ste idk SRO TOT «23840 SEER | Cnccsucansenncaneccseonn 6.853. 059 6: 835. 214 eRe. oot B74. ‘971 
eductions from gross income. -.-- 2-812 125 _2.789 79 36. 1 =o -= : Transportation for invest.....-.-- 37.248 357 Cri 554 Cr4,104 
Net income-----....--------- 2.379.292 2,364,369 167,149 195,682 Railway operating expenses... -138842479 TaTOL- 308 10,035.871 10,736,097 

ome— 
South Pacific b wenn rev. from railway operations--_59, 197. 421 57,424,019 3,394,694 3,620,760 
outnern Faciric ete os —- [ee 13,4 og. tot} 14, a 28 ane 1,231, Het 1,239,780 
asl . 31— —Mont iat ncollectible railway revenues - - -- 
won, | Des. 3} Meee of Jensery Railway operating income... .---- 45.719:208 42,936.62 2, 162: 2:490 2.380.190 
2 ¢ 2 quipment rents, net...........- = é 

oe aie tte... BS Be | 3.321 13.183 | Jolnt facility rents, net.......... aI ete 221A Gao aa zo | —88'296 

Db cddcnccsanscccoscusesee Z113} 436) ete 15.201 208 » ¥ i rat Se eee ee 40,038.645 37,913.161 1,906.515 2.270,81) 

— caiaeteeremenemeneomemeting § 4-220 920 ‘802.645 354 B46 Oper. ratio (revenues over exp.) -_- 70% 71% 76% 5% 

All other transportation. ...2_2~_ $.082'860 7.580.270 599:387 611.613 Wisconsin Central Railway Co. 

Rs ini ee eee mine 6,822.288 6,651,079 574.071 546.104 —Jan. 1 to Dec. 31— —Month of January— 

Joint facility—Credit.........-.-- 260.824 181,857 46.426 18.779 1925. 1924. 1926. 1925. 

Joint facility—Debit Sp ebnibn mda e —5A31 477 74.946 —116.629 12 167 Fretakt 16 ony 346 14,877,391 1 on; 13 1 12 457 

; > ay “Eps > er , “ , ° ’ 
elves operating revenues--~- 293074553 291727,020 22,141,910 22,004,719 Passenger revenues.............. 2697 704 28 826° 661 227 027 

Maintenance of way & structures...40, 110, 806 42.246.828 3.293.706 3.311.624 | All other revenues..-.--....-..- 1.440.464 1.516 673 ___ 101.336 48 

aintenance of equipment------- 49.196.331 50.244.580 4,206,155 4.469.896 Total revenues._...........-.- 20.405.515 19.220.665 1,389.577 1,500,202 
LEE ae 5. 638 295 5.695.814 491.304 516.334 | M. W. & S. expenses_........... 2.508.546 2.501.066 150.264 70, 

Tra SI ies spines en nisapenen tele ekiad 106977410 103825.668 8,395,166 8,905.800 | M. of E. expenses_...........--- 3.503.394 3.478.965 304.491 287 442 

En esaccsnecosnces~ee 10515765 10,008.08 _ 914:800 793.692 | Transportation expenses..2777777 8.303.047 8.548.603 GR T2h | 737 F88 
i i a oe 76! ORS ( BS 2.62 ransportation expenses......... 8,305. 545.66. 3 

Seales for investment....Cr15 B34674 1.499.688 Cr135.295 48 448 | General expenses..............-. 797 76 694 609 55 071 Bb.408 

} Railway operating expenses. -...215609318 214812,463 17,518,062 15.261.827 ea eh expenses. .....-......-- 13 3 54-328 US 15.4 BBs. te 1 £20282 1.2e) ot 
ncome— et railway revenue............ ode d 

we rev. from raliway operations. .77 465,233 76,914,557 4.623.848 3.742.892 | Taxes and uncollectible revenues. 1 129788 ; 114 598 Q2 425 93 .57: 

Raliway tax accruals-----...---- 21, 275 282 20.909.344 1,553,910 1,532 531 Net revenue after taxes, &c._.C7rsW02418Cr2 554 518 Cr75.908 Crl25,11 

Vacoliectibie railway revenues.--- | 95.349 | 151 ‘829 3 FF 7! Sf 248 445 | Hire of equipment—Dr..-....--- Dr905,595 Dr800.324 Dr46.337 Dr71,11 
eqeomens rents (net) ---.-.---.- 5.764 ree 6.0% AES ry a 1-272 | Rental of terminals—Dr-__-.-.-- DPr551 800 Dr58% 487 Dr52843 Dr53107 

celné Sactity fens (net) ...------. : - 5 aT Gh —: Net after rents.............-.- Cr244o0z2071 169.704  worad.zi2 Crso 
Net operating income.--.-.-.--..' 5U.315.759 50.475.436 2.667.555 1,955.554 | Other income—Net-....-------- Dr242 947 Dr290.964 Dr21606 Dr20. 753 
b For purpose of comparison the income for 1925 has been restated to include | Interest on funded debt.--..---.. PrV894495 Dr1799 354 Dr159 RK2 Dri 61,20 

the income of the San Antonio & Aransas Pass Ky. Net deficit... .cccccusccccccecs Cr3038,479 7323,616 09204,740 0971381,071 
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